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1- Overview Macroeconéomico

A economia ainda n3o estabilizou! A volatilidade prosseguiu nos mercados ao longo do més de julho/15.

Internacional

* Na China, o pais passa por uma desaceleragdo estrutural inevitavel e ndo é uma histéria positiva para o cenario
global. O destaque do més foi o forte movimento de baixa registrado nas bolsas de valores domésticas e a resposta
do governo central a tal situagdo.

* Nos EUA o crescimento também tem sido menor que o seu padrdo histérico por razGes estruturais, como o
envelhecimento da populagdo e menor produtividade. Se os EUA restarem como Unico motor de aceleragdo do
crescimento, isso desencadeara uma nova rodada de forte apreciagdo do ddlar.

* Apesar desses indicios de desaquecimento no ritmo de expansao da atividade americana, as empresas geraram 235
mil vagas de emprego em média nos ultimos 3 meses.

Brasil

* Oritmo de deterioragdo do ambiente politico se intensificou em julho, com as demonstragdes de fragilidade da
coalizdo governamental ficando cada vez mais claras

* O ambiente econdmico desafiador e as incertezas politicas tem potencializado a diminui¢cdo da confianga dos
agentes da economia em geral

* Destaque para o fluxo elevado de noticias negativas, englobando a forte redugdo da meta fiscal prevista para este e
0s proximos anos e a revisao do outlook do pais para negativo pela S&P

* 0O desempenho da producdo industrial segue negativo, mesmo depois de 8 trimestres consecutivos de queda

2010 | 2011 | 2012 | 2013 | 2014(f) | 2015(F) | 2016(f)
Real GDP growth 7.5% 3,9% 1,8% 27% 0,1% -1,7% 0,3%
Unemployment rate (IBGE) —avg. 6.7% 6,0% 55% 54% 4.8% 6,8% 8,0%
Consumer Price Inflation (IPCA) 5,9% 6,5% 58% 5,9% 6,4% 9.1% 7,0%
Interest Rate (Selic) - eop 10,75% 11,00% 7.25% 10,0% 11,75% 14,50% 12,25%
Exchange Rate (BRL/USD, eop) 1.67 1,88 204 235 2,66 3,23 3,40
Trade Balance (USD bn) 20,3 298 195 26 -4.0 9.9 12,7
Current account (USD bn) A75 525 542 814 90,9 -84,0 -76,0
Foreign direct investment (USD bn) 485 66,7 65,3 64,0 62,5 60,0 60,0
Primary fiscal result (%GDP) 28% 3,1% 2.4% 1,9% -063% 0,5% 1,5%
Gross public sector debt (%GDP) 51.8% 51,3% 54.8% 53,3% 58,9% 64,6% 65,7%

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

09%— 02%01%_ 03% ~05%

(BRL mio)
Fixed Income Structured
Asset Manager
& Funds ALM IMA-S COn'I':ﬁse g "F'uer‘:gz ";:grf‘ IBrX
ARX 1,3
BNP Paribas 187,1 2,3
BBM 1,3
Bradesco 287.,6 88,3 4,8
BRZ
BTG
ltati 188,1 88,9
Oceana 3,3 4.6
Pollux
Safra 0,9
Santander 2,3
Vinci
Total 287,6 375,2 177,2 3,5 7,9 9,5
1,5% 07% - [
0.6% 13% _\\ {?ﬁ‘qﬁ
: B IMA-S
IMA Composed
= Hedge Funds or
an,a% minng & Short
B BrX
51,1% m Divdends
walse / Growth .
m Offshora 0.2% 4
0,23l

Allocation per asset manager

Equities

Value /
Growth

Dividends

2,0
2,0

1,9

2,1
4,1

1,9
5,8

43,5%

Allocation per segment (not included ALM)

Offshore

1,8

1,8

Total
$ %
1,3 0,1%
1894 21,7%
1,3 0,1%
380,8 43,6%
2,0 0,2%
2,0 0,2%
278,8 32,0%
79 0,9%
1,9 0,2%
0,9 0,1%
2,3 0,3%
4,0 0,5%
872,6 100,0%
B AHK
= BMP Maribas
= BEM
Bradesco
B BR7
= BTG
Itat
® Oceana
m Pollux
B Safra
® santander
Vind

3- Portfolio de Investimentos — alocagao por perfil de investimento

Period
ALM

Jan-15 259,4
Feb-15 261,0
Mar-15 279,8
Apr-15 282,7
May-15 285,2
Jun-15 286,5
Jul-15 287,6

Portfolio in BRL million
880
870
860
850
840
830
820
810

Jan-15

862 866
854
848
842
i I I I I I

Feb-15 Mar-15 Apr-15 May-15

Allocation by profile (BRL mio)

Super Conservative Conservative
362,5 95,0
365,8 95,7
366,9 108,6
367,2 115,4
368,9 117,6
370,5 118,0
374,5 119,1

873

1

Jun-15  Jul-15

Moderate Aggressive
114,0 3,4
116,2 3,5

89,4 3,3
85,7 3,4
86,5 3,4
87,1 3,5
87,9 3,5

0,4%

Total

834,3
842,3
848,0
854,4
861,6
865,6
872,6

mALM

MW Super
Conservative
Conservative

H Moderate

Aggressive
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4- Performance

Profile Aug-14 Sep-14 Oct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15  Jul-15 YTD Last12m Last24m Last36m
ALM 0,47% 1,08% 092% 059% 1,80% 1,11% 1,30% 1,48% 1,32% 0,94% 0,80% 9,08%
Super Conservative 0,91% 0,93% 0,84% 095% 0,95% 0,83% 1,03% 0,95% 1,000 1,06% 1,20% 7,23%
Conservative -1,31% 1,34% 1,44% -0,46% 1,95% 0,62% 0,18% 1,39% 1,78% 0,37% 0,84% 7,35%
Moderate 297% 1,42% 1,43% -1,41% 0,63% 1,74% 0,28% 2,33% 054% 0,47% 048% 6,62%
Aggressive -4,74% 1,35% 1,30% -2,43% -0,76% 2,70% 0,26% 3,10% -0,59% 0,64% -0,23%  5,17%

A
SousrEompnvativ T Super Conservative
Conservative Conservative
Moderate ™ 0,48% Moderate
Aggressive m Aggressive

ALM 0,80%

-07%  -02% 0,3% 0,8% 1,3% 0% 4% 8%  12%  16%  20%

* Incluindo o rendimento de 4,39% entre Jul-Ago14, comum a todos perfis

Segment Aug-14  Sep-14 Oct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15 Jul-15 YTD Last 12m  Last 24m  Last 36m

ALM 0,47% 1,08% 092% 059% 1,80% 1,11% 1,30% 1,48% 1,32% 0,94% 0,80% 9,08%

Fixed Income

- IMA-S 091% 093% 0,84% 095% 095% 0,83% 1,083% 0,95% 1,00% 1,06% 1,20% 7,23%

- IMA- Composed ** -1,42% 1,43% 1,44% -050% 1,89% 0,66% 0,40% 1,12% 1,51% 052% 1,08% 7,40%

Structured

- Hedge Funds 1,23% 0,26% 1,65% 0,79% 1,03% 236% 2,04% -0,13% 1,91% -0,61% 2,53% 9,45%

- Long & Short 0,59% 1,07% 0,70% 0,72% 037% 1,18% 1,02% 053% 0,86% 1,17% 0,52% 5,79%

Equities

- IBrX -11,01% 2,20% 0,47% -7,15% -6,55% 8,64% 0,72% 8,21% -4,85% 0,94% -3,32% 2,74%

- Dividends -7,53% 1,54% 2,28% -4,13% -3,19% 6,75% 0,72% 4,31% -3,59% 1,16% -0,68% 5,17%

- Value / Growth -8,65% 1,34% 2,35% -4,31% -548% 4,58% 0,46% 4,47% -3,42% 1,82% -0,21% 1,81%

- Offshore -3,00% 6,40% -5,14% 11,01% 8,68%

Indicator Aug-14  Sep-14 Oct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15 Jul-15 YTD Last 12m  Last 24m  Last 36m

CDI (interbank deposit) 0,90% 0,94% 0,84% 095% 093% 082% 1,083% 0,95% 0,98% 1,06% 1,18% 7,16% 12,06%  23,17% 32,07%
IMA-S 0,90% 0,94% 0,84% 0,96% 093% 082% 1,04% 0,95% 0,99% 1,06% 1,18% 7,19% 12,10%  23,20% 32,27%
IMA-Geral ex-C -1,42% 1,43% 1,44% -050% 2,08% 0,49% 0,09% 1,55% 1,83% 0,30% 0,58% 7,10% 10,86%  20,61% 26,48%
IMA composed ** 1,89% 0,66% 040% 1,12% 1,51% 0,52% 1,08% 7,40% N/A N/A

Ibovespa -11,70% 0,95% 0,18% -8,62% -6,20% 9,97% -0,84% 9,93% -6,17% 0,61% -4,17% 1,72% -8,88% 5,45% -9,33%
IBrX -11,25%  0,95% 0,32% -8,27% -5,88% 9,33% -0,51% 9,12% -5,47% 0,76% -3,44% 2,74% 717% 6,86% 4,09%
IDIV -12,95% -5,62% -2,79% -10,89% -11,18% 10,17% -4,14% 11,84% -6,97% -2,50% -3,46% -8,14% -29,51% -19,02%  -23,57%
Saving Accounts 0,59% 0,60% 055% 061% 059% 052% 063% 061% 062% 0,68% 0,73% 4,46% 7,54% 14,88% 21,97%
usb 9,44% -0,28% 4,74% 3,75% 0,283% 8,11% 11,46% -6,68% 6,19% -2,40% 9,39% 27,78%  49,68%  48,16% 65,54%
CPI (IPCA) 0,57% 0,42% 051% 0,78% 1,24% 1,22% 1,32% 0,71% 0,74% 0,79%  0,62% 6,83% 9,56% 16,68% 24,00%
IGP-DI (FGV) 0,02% 059% 1,14% 038% 067% 053% 1,21% 092% 0,40% 0,68% 0,58% 5,10% 7,41% 12,85% 18,31%
Actuarial Target * 0,35% 0,92% 1,47% 0,71% 1,004 086% 1,54% 1,25% 0,73% 1,01% 0,91% 7,53% 1,71%  22,05% 33,09%

*|GP-DI +4% p.a.
** 20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+

No cenario doméstico, o ritmo de deterioragdo do ambiente politico se intensificou em julho, com as demonstragées
de fragilidade da coalizdo governamental ficando cada vez mais claras. Mais um més os perfis de investimentos mais
conservadores, com menor volatilidade e risco se destacaram, agregando maior resultado nos Perfis Super
Conservador e Conservador.
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5- Renda Fixa

ALM Aug-14 Sep-14 Oct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15  May-15 Jun-15  Jul-15 YTD Last12m Last24m Last36m

Bradesco 0,47% 1,08% 092% 059% 1,80% 1,11% 1,30% 1,48% 1,32% 0,94% 0,80% 9,08%
Benchmark: N/A

:\;’:‘;Incom: Aug-14 Sep-14 Oct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15  May-15 Jun-15  Jul-15 YTD Last12m Last24m Last36m
BNP Paribas 092% 097% 085% 097% 095% 083% 1,06% 095% 1,00% 1,08% 1,20% 7,29%

ttad 0,90% 090% 084% 095% 097% 085% 1,01% 095% 1,01% 1,05% 1,23% 7,29%

Benchmark: IMA-S 091% 093% 0,84% 095% 0,95% 083% 1,03% 095% 1,00 1,06% 1,20% 7,23%

Fixed Income: Aug-14  Sep-14  Oct14  Nov-14 Dec-14 Jan15  Feb-15 Mar-15  Apr-15 May-15 Jun15 Juk15 YID  Last12m Last24m Last36m
IMA composed

Bradesco -1,55% 1,39% 1,52% -0,53% 1,96% 0,62% 0,19% 129% 1,76% 0,46% 1,02% 7,50%

ttad -1,33%  1,37% 1,43% -050% 2,12% 055% 0,06% 1,62% 1,89% 0,29% 0,65% 7,39%

ngr:;;ﬁe o -1,42% 1,43% 1,44% -050% 1,89% 066% 040% 1,12% 1,51% 052% 1,08% 7,40%

Structured: Aug-14  Sep-14  Oct14 Nov-14 Dec-14 Jan15 Feb-15 Mar-15  Apr-15 May-15 Jun15 Juk15 YID  Last12m Last24m Last36m
Hedge Fund

ARX 1,40% -0,76% 1,29% 0,90% 049% 1,02% 068% 0,65% 1,06% -0,94% 1,81% 4,84%

BBM -0,73% 1,41% 1,01% 1,17% 0,14% 069% 1,54% -0,12% 2,08% 0,65% 1,91% 7,07%

Safra 381% 0,11% 3,10% 0,08% 3,06% 643% 446% -1,06% 290% -1,96% 4,43% 19,44%

Benchmark: CDI 0,90% 094% 084% 095% 093% 082% 1,03% 095% 0,98% 1,06% 1,18% 716% 12,06% 23,17% 32,07%
Structured: Aug-14 Sep-14 Oct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15  May-15 Jun-15  Jul-15 YTD Last12m Last24m Last36m
Long & Short

BNP Paribas 093% 1,48% 081% 047% -0,15% 1,79% 1,12% 0,12% 0,76% 1,04% 0,13% 4,89%

Oceana 091% 1,06% 047% 0,77% 041% 093% 1,37% 0.87% 0,76% 1,32% 0,35% 6,15%

Santander -0,02% 0,67% 0,78% 0,92% 0,87% 0,79% 0,66% 0,62% 1,05% 1,09% 1,12% 6,36%

Benchmark: CDI 0,90% 094% 084% 095% 093% 082% 1,03% 095% 0,98% 1,06% 1,18% 716% 12,06% 23,17% 32,07%

*

20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+ ( desde Jan15)

Curva de Juros Nominais
Julho foi um més de muita volatilidade. O inicio do periodo foi tane | 2mems | s Y.
dominado pela agenda internacional, enquanto que os
ultimos dez dias reagiram a pauta econdmica local. A 1

dindmica dos mercados internacionais contribuiu para a
gueda das taxas de juros enquanto que os desdobramentos
econdémicos locais foram ambiguos e adicionaram incerteza
para o cenario prospectivo.

13508

No Brasil, a redugao da meta de superavit primdario para 2015,
2016 e 2017 surpreendeu. Tanto o momento da divulgagao s
guanto a magnitude da alteragdo ndo eram esperados pelo
mercado e demonstram que o ajuste e seus resultados irdo
demorar mais a aparecer na economia.

Tanto a curva de juros nominal quanto a curva de juros real .
tiveram reducdo de prémio nos vértices mais curtos e Curva de Juros Reais

- 30fn e 31l

Fonte: Anbima. Elaboracao: BNP Paribas AM

aumento de prémio nos vértices mais longos. A inflagdo
implicita caiu significativamente nos vencimentos mais curtos 7.0%
(NTNBs 2016 e 2017) e subiu nos demais vencimentos.

Em fun¢do do comportamento dos juros descrito acima, os
fundos da Previ Novartis que seguem o benchmark IMA-S e

(pds-fixados que seguem a Selic) tiveram melhor performance . \/1\_*\_,.
em julho, juntamente com os fundos long & short. -

2016 marl? ago-l8 makld ago-d0 age-dl makll age-dd ago30 mak3S ago-s0 makdS ageSO marss

—4—30fjun ~=29/ma;

Fonte: Anbima. Elaboracédo: BNP Paribas AM.
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6- Renda Variavel

Equities:

IBrX

Bradesco
Oceana
Benchmark: IBrX

Equities:
Dividends

BTG Pactual
Vinci Partners
Benchmark: IDIV

Equities:

Value / Growth
BRZz

Pollux

Vinci Partners
Benchmark: IBrX

Equities:
Offshore

FoF ltad
Benchmark:

MSCI World (BRL)

Aug-14 Sep-14 Oct-14 Nov-14 Dec-14 Jan-15
-11,79% 1,82% -0,03% -6,97% -5,70%
-10,24% 2,58% 0,96% -7,33% -7,41%
-11,25% 0,95% 0,32% -827% -5,88%

Aug-14 Sep-14 Oct-14 Nov-14 Dec-14 Jan-15
-9,09% 1,48% 3,16% -4,75% -3,25%
-6,00% 1,60% 1,41% -351% -3,13%
-12,95% -5,62% -2,79% -10,89% -11,18%

Aug-14 Sep-14 Oct-14 Nov-14 Dec-14 Jan-15
-537% 1,72% 3,69% -4,52% -7,53%
-10,51% -0,40% 1,84% -543% -4,15%
-10,22% 265% 1,41% -3,05% -4,65%
-11,25% 0,95% 0,32% -827% -5,88%

Aug-14 Sep-14 Oct-14 Nov-14 Dec-14 Jan-15

Feb-15 Mar-15 Apr-15
7,36% 0,19%  8,06%
9,89% 1,23% 8,37%
9,33% -0,51% 9,12%

Feb-15 Mar-15 Apr-15
825% 1,95% 521%
525% -0,53% 3,36%

10,17% -4,14% 11,84%

Feb-15 Mar-15 Apr-15
3,63% 1,14% 4,24%
6,60% 1,62% 4,51%
3,63% -1,37% 4,68%
9,33% -0,51% 9,12%

Feb-15 Mar-15 Apr-15

-3,00%
-4,67%

May-15

-4,64%
-5,06%
-5,47%

May-15

-3,57%
-3,60%
-6,97%

May-15

-2,73%
-3,42%
-4,13%
-5,47%

May-15
6,40%
6,24%

Jun-15

1,10%
0,77%
0,76%

Jun-15

1,99%
0,38%
-2,50%

Jun-15

3,02%
1,51%
0,90%
0,76%

Jun-15
-5,14%
-4,79%

Jul-15

-2,47%
-4,20%
-3,44%

Jul-15

-1,40%
-0,02%
-3,46%

Jul-15

0,77%
1,41%
-0,05%
-3,44%

Jul-15
11,01%
11,28%

YTD Last12m Last24m Last36m

3,07%
2,31%

2,74% -7117% 6,86% 4,09%

YTD Last12m Last24m Last36m

8,95%
1,40%

-8,14% -29,51% -19,02% -23,57%

YTD Last12m Last24m Last36m

2,02%
4,89%
-1,37%
2,74% -117%

6,86%  4,09%

YTD Last12m Last24m Last36m

8,68%
7,30%

Mesmo com o resultado negativo no més de julho/2015 (-3,44%), o acumulando no ano continua positivo em 2,74%.

No Brasil, tivemos o més de julho bastante negativo. Se ndo bastasse o momento mais fraco das commaodities,
principalmente, minério de ferro e petrdleo, e economia doméstica fraca (com destaque para os nimeros do CAGED), o
governo optou por revisar a meta fiscal para baixo em 2015, 2016 e 2017.

Os fundos de renda variavel da Previ Novartis continuam batendo o benchmark no més, exceto Oceana (estratégia IBx)e
FOF do Itau (segmento no exterior).

Na estratégia Dividendos, todos os fundos batem o benchmark com facilidade, no ano o que impulsiona positivamente o
resultado do segmento. Ja na estratégia Valor e Crescimento, o Unico gestor que ultrapassa o benchmark é a Pollux.
Embora tenha ficado abaixo do benchmark no més, o FOF do Itau ainda esta acima no ano. O destaque neste setor no
més ajudou muito o resultado do Perfil Moderado, ficando seu retorno maior do que o Perfil Agressivo.

Bolsa Brasil
75000

65000
55000

45000

jul-09 juk11 juk13 juk15

——Ewma

Bolsa Americana
2200
2000
1800
1600
1400
1200
1000

800

jul-09 jul-11

Real vs. Délar
360
340
3,20
3,00
2,80
260
240
220
2,00
1,80
160
140
juk-0g

Délar vs. Euro

1,60
1,50
1,40
1,30
1,20
1,10

1,00
juk09

Page 5

jul-11

jul-11

jul-13

jul-13

jul-15

—USS

juk15

—EYEID




RELATORIO PREVI NOVARTIS

20 de Agosto de 2015

7- Performance “Perfil Super Conservador”

Aug-14 Sep-14 Oct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15 May-15  Jun-15  Jul-15 YTD Last12m Last24m Last36m
Fixed Income: IMA-S
BNP Paribas 092% 097% 085% 097% 095% 083% 1,06% 095% 1,00% 1,08% 1,20% 7,29%
ltad 0,90% 090% 084% 095% 097% 0,85% 1,01% 0,95% 1,01% 1,05% 1,23% 7,29%
Benchmark: IMA-S 0,90% 094% 084% 0,96% 093% 0,82% 1,08% 095% 0,99% 1,06% 1,18% 7,19% 12,10% 23,20% 32,27%
Wittt 091% 093% 085% 09%% 096% 084% 1,03% 095% 1,01% 1,06% 121% 7,27%
Performance
Weighted Benchmark 0,90% 094% 084% 096% 093% 0,82% 1,04% 0,95% 099% 1,06% 1,18% 7,19% 12,10% 23,20% 32,27%

8- Performance “Perfil Conservador”

Aug-14 Sep-14 Oct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15 May-15  Jun-15 Jul-15 YTD Last12m Last24m Last36m
Fixed Income: IMA Composed
Bradesco -1,55% 1,39% 152% -053% 196% 062% 0,19% 129% 1,76% 0,46% 1,02% 7,50%
ltat -1,33% 1,37% 1,43% -050% 2,12% 055% 0,06% 162% 189% 029% 0,65% 7,39%
Benchmark: 1,42% 143% 1,44% -050% 1,89% 066% 040% 1,12% 151% 052% 1,08% 7,40%
IMA- Composed
Hedge Funds
ARX 1,40% -0,76% 129% 0,90% 049% 1,02% 068% 065% 1,06% -0,94% 1,81% 4,84%
BBM -0,73% 1,41% 1,01% 1,17% 0,14% 069% 154% -0,12% 2,08% 0,65% 1,91% 7,07%
Safra 381% 0,11% 3,10% 0,08% 3,06% 6,43% 4,46% -1,06% 2,90% -1,96% 4,43% 19,44%
Benchmark: CDI 0,90% 0,94% 084% 095% 093% 082% 1,03% 095% 098% 1,06% 1,18% 7,16% 12,06% 23,17% 32,07%
Long & Short
BNP Paribas 093% 1,48% 081% 047% -0,15% 1,79% 1,12% 0,12% 0,76% 1,04% 0,13% 4,89%
Oceana 091% 1,06% 047% 0,77% 041% 093% 137% 087% 0,76% 1,32% 035% 6,15%
Santander -0,02% 0,67% 0,78% 0,92% 087% 0,79% 0,66% 062% 1,05% 1,09% 1,12% 6,36%
Benchmark: CDI 0,90% 0,94% 0,84% 0,95% 093% 082% 1,03% 095% 0,98% 1,06% 1,18% 7,16% 12,06% 23,17% 32,07%
Weighted

-1,31% 1,34% 1,44% -0,46% 195% 0,62% 0,18% 139% 1,78% 0,37% 0,84% 7,35%

Performance
Weighted Benchmark -1,30% 1,41% 1,41% -043% 184% 067% 043% 1,11% 1,48% 055% 1,09% 7,39%

*

20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+ (desde Jan15)

Page 6




RELATORIO PREVI NOVARTIS

20 de Agosto de 2015

9- Performance “Perfil Moderado”

Aug-14

Fixed Income: IMA Composed

Bradesco

ttad

Benchmark:

IMA- Composed *

Hedge Funds
ARX

BBM

Safra
Benchmark: CDI

Long & Short
BNP Paribas
Oceana
Santander
Benchmark: CDI

Equities: IBrX
Bradesco
Oceana
Benchmark: IBrX

Equities: Dividends
BTG Pactual

Vinci

Benchmark: IDIV

Equities: Value & Growth
BRZ

Pollux

Vinci

Benchmark: IBrX
Equities: Offshore

FoF Itad

Benchmark:
MSCI World (BRL)

*

Sep-14

-1,55%
-1,33%

-1,42%

1,40%
-0,73%
3,81%
0.90%

0,93%
0,91%
-0,02%
0,90%

-11,79%
-10,24%
-11,25%

-9,09%
-6,00%
-12,95%

-5,37%
-10,51%
-10,22%
-11,25%

Oct-14

1,39%
1,37%

1,43%

-0,76%
1,41%
0,11%
0,94%

1,48%
1,06%
0,67%
0,94%

1,82%
2,58%
0,95%

1,48%
1,60%
-5,62%

1,72%
-0,40%
2,65%
0,95%

Nov-14

1,52%
1,43%

1,44%

1,29%
1,01%
3,10%
0.84%

0,81%
0,47%
0,78%
0,84%

-0,03%
0,96%
0,32%

3,16%
1,41%
-2,79%

3,69%
1,84%
1,41%
0,32%

Dec-14

-0,53%
-0,50%

-0,50%

0,90%
1,17%
0,08%
0.95%

0,47%
0,77%
0,92%
0,95%

-6,97%
-7,33%
-8,27%

-4,75%
-3,51%
10,89%

-4,52%
-5,43%
-3,05%
-8,27%

Jan-15

1,96%
2,12%

1,89%

0,49%
0,14%
3,06%
0.93%

-0,15%
0,41%
0,87%
0,93%

-5,70%
-7,41%
-5,88%

-3,25%
-3,13%
-11,18%

-7,53%
-4,15%
-4,65%
-5,88%

20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+ (desde Jan15)

Feb-15

0,62%
0,55%

0,66%

1,02%
0,69%
6,43%
0.82%

1,79%
0,93%
0,79%
0,82%

7,36%
9,89%
9,33%

8,25%
5,25%
10,17%

3,63%
6,60%
3,63%
9,33%

Page 7

Mar-15

0,19%
0,06%

0,40%

0,68%
1,54%
4,46%
1,08%

1,12%
1,37%
0,66%
1,03%

0,19%
1,23%
-0,51%

1,95%
-0,53%
-4,14%

1,14%
1,62%
-1,37%
-0,51%

Apr-15

1,29%
1,62%

1,12%

0,65%
-0,12%
-1,06%

0.95%

0,12%
0,87%
0,62%
0,95%

8,06%
8,37%
9,12%

5,21%
3,36%
11,84%

4,24%
4,51%
4,68%
9,12%

-3,00%
-4,67%

May-15

1,76%
1,89%

1,51%

1,06%
2,08%
2,90%
0.98%

0,76%
0,76%
1,05%
0,98%

-4,64%
-5,06%
-5,47%

-3,57%
-3,60%
-6,97%

-2,73%
-3,42%
-4,13%
-5,47%

6,40%
6,24%

Jun-15  Jul-15

0,46%
0,29%

0,52%

1,02%
0,65%

1,08%

-0,94%
0,65%
-1,96%
1,06%

1,81%
1,91%
4,43%
1,18%

1,04%
1,32%
1,09%
1,06%

0,13%
0,35%
1,12%
1,18%

1,10%
0,77%
0,76%

-2,47%
-4,20%
-3,44%

1,99%
0,38%
-2,50%

-1,40%
-0,02%
-3,46%

3,02%
1,51%
0,90%
0,76%

0,77%
-1,41%
-0,05%
-3,44%

-5,14% 11,01%
-4,79% 11,28%

YTD

7,50%
7,39%

7,40%

4,84%
7,07%
19,44%
7,16%

4,89%
6,15%
6,36%
7,16%

3,07%
2,31%
2,74%

8,95%
1,40%
-8,14%

2,02%
4,89%
-1,37%
2,74%

Last12m Last24m Last36m

12,06% 23,17% 32,07%

12,06% 23,17% 32,07%

717%  6,86%  4,09%

-29,51% -19,02% -23,57%

717%  6,86%  4,09%
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10- Performance “Perfil Agressivo”

Aug-14  Sep-14  Oct-14  Nov-14  Dec-14  Jan-15  Feb-15  Mar-15  Apr-15  May-15 Jun-15 Jul-15 YTD  Last12m Last24m Last36m
Fixed Income: IMA Composed
Bradesco -1,55% 139% 1,52% -053% 196% 062% 0,19% 1,29% 1,76% 0,46% 1,02% 7,50%
ltad -1,33% 137% 143% -050% 2,12% 055% 0,06% 1,62% 189% 0,29% 0,65% 7,39%
genchmark: 1,42%  143% 1,44% -050% 1,89% 066% 040% 112% 151% 052% 108% 740%
IMA- Composed
Hedge Funds
ARX 1,40% -0,76% 129% 090% 049% 1,02% 068% 0,65% 1,06% -0,94% 181% 4,84%
BBM 0,00%
Safra 0,00%
Benchmark: CDI 090% 094% 084% 095% 093% 082% 1,03% 095% 098% 1,06% 1,18% 7,16% 12,06% 23,17% 32,07%
Long & Short
BNP Paribas 093% 148% 081% 047% -0,15% 1,79% 1,12% 0,12% 0,76% 1,04% 0,13% 4,89%
Oceana 091% 1,06%6 047% 077% 041% 093% 137% 087% 0,76% 1,32% 0,35% 6,15%
Santander -0,02% 067% 078% 092% 087% 079% 066% 0,62% 1,05% 1,09% 1,12% 6,36%
Benchmark: CDI 0,90% 094% 084% 095% 093% 082% 1,03% 095% 098% 1,06% 1,18% 7,16% 12,06% 23,17% 32,07%
Equities: IBrX
Bradesco -11,79% 1,82% -0,03% -697% -570% 7,36% 0,19% 8,06% -4,64% 1,10% -2,47% 3,07%
Oceana -10,24% 258% 096% -7,33% -741% 989% 123% 837% -506% 0,77% -420% 2,31%
Benchmark: IBrX -1125% 095% 032% -827% -588% 933% -051% 912% -547% 0,76% -3,44% 2,74% -717% 6,86% 4,09%
Equities: Dividends
BTG Pactual -9,09% 1,48% 3,16% -475% -325% 825% 1,95% 521% -357% 1,99% -1,40% 8,95%
Vinci -6,000 160% 148% -351% -3,13% 525% -053% 3,36% -3,60% 0,38% -0,02% 1,40%
Benchmark: IDIV -1295% -5,62% -2,79% -10,89% -11,18% 10,17% -4,14% 11,84% -6,97% -2,50% -3,46% -8,14% -29,51% -19,02% -23,57%
Equities: Value & Growth
BRZ 537% 1,72% 369% -452% -753% 3,63% 1,14% 424% -2,73% 3,02% 0,77% 2,02%
Pollux -10,51% -0,40% 1,84% -543% -4,15% 6,60% 1,62% 451% -342% 151% -1,41% 4,89%
Vinci -10,22% 2,65% 1,41% -3,05% -465% 3,63% -1,37% 4,68% -4,13% 0,90% -0,05% -1,37%
Benchmark: IBrX -1125% 095% 032% -827% -588% 933% -051% 912% -547% 0,76% -3,44% 2,74% -717% 6,86% 4,09%
Welghted ) Oy 1O/ 10/ Oy 10, O, O, O, o 0, 'O,

-4,74% 1,35% 130% -243% -0,76% 2,70% 0,26% 3,10% -0,59% 0,64% -0,23% 5,17%

Performance
Weighted Benchmark 512% 0,72% 0,77% -3,33% -111% 3,72% -0,19% 4,38% -1,17% 0,39% -0,53% 5,45%

* 20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+ (desde Jan15)
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