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1- Macroeconomic Overview

Externally, environment follows stable; in Brazil, the interim government took office and proposed tax
reforms

International

* In the US, weak data of the labor market in May postponed the next increase in interest rates by the Fed for
September. The weakness of the data released does not alter the prospect of moderate economic growth (2.0% in
2016 and 2.1% in 2017), but it suggests that there is a risk of low growth.

* In the euro zone, GDP continues with expected growth of 1.5% in 2016. For 2017 a further improvement (1.7%
growth) is expected, due to the acceleration of consumption and recovery in construction.

* Economic activity indicators in China showed more severe slowdown than expected for the month of April, while in
Japan GDP registered growth above the expected in response to increased fiscal stimulus the government.

* The main short-term risk for the global economy is the referendum in the UK (most likely scenario is his stay in the
European Union).

Brazil

* Vice President Michel Temer temporarily took office on May 13. The definitive removal of the president Dilma
Rousseff should only take place after the final vote in the Senate, probably in August. Temer held complete overhaul
of his entire ministry.

* The new government has proposed tax reforms to control public spending. The measures imply constitutional
changes, which require approval by Congress.

* The recession continues, but the activity can stabilize during the second semester. The GDP for the 1st quarter was
better than expected, falling 0.3% (against -0.8% expected). Industrial production is showing signs of improvement
and growth should return in the 2nd semester. Because any reaction from the job market lags behind economic
activity, the unemployment should continue rising.

* Inflation of May came slightly above expectations, reaching 9.32% in 12 months, staying with a downward trend
until the end of the year.

* In the COPOM meeting in early June, the Selic rate was maintained at 14.25%. The expectation is that the reduction
cycle of interest rates starts from the august meeting.

2011 | 2012 | 2013 | 2014 | 2015 | 2016(f) | 2017(f)
Real GDP growth 3,9% 1,9% 3,0% 0,1% -3,8% -3,6% 1,0%
Unemployment rate (PNADC) —avg. N/A N/A 7.2% 6,8% 8,3% 11,1% 12,8%
Consumer Price Inflation (IPCA) 6,5% 5,8% 5,9% 6,4% 10,7% 7.2% 5,5%
Interest Rate (Selic) - eop. 11,00% 7,25% 10,0% 11,75% 14,25% 12,75% 10,00%
Exchange Rate (BRL/USD, eop) 1,88 2,04 2,35 2,66 3,90 3,65 3,85
Trade Balance (USD bn) 27.6 17,3 0,3 -6,5 17,7 52,0 55,0
Current account (USD bn) 77,0 -74,1 -74,8 -103,6 -58,9 -15,0 -13,0
Foreign direct investment (USD bn) 66,7 65,3 64,0 96,9 75,1 61,0 60,0
Primary fiscal result (%GDP) 3,1% 2.4% 1,9% -0,63% -1,9% -2.4% -1,5%
Gross public sector debt (%GDP) 51,3% 53,8% 51,7% 57.2% 66,2% 71,5% 75,5%

Sources Macroeconomia: Itad, Bradesco, HSBC. Santander, Citibank, Relatério Focus do Banco Central
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2- Portfolio — per asset manager and per segment

(BRL mio)

Fixed Income
Asset Manager

& Funds =

Composed

IMA-S

BNP Paribas -
BBEM - -

Bradesco 70,7
BRZ - - -

Itad -
Oceana - - -
Pollux - - -
Safra - - -
Santander - - -
Vinci Partners - - -

Total

242,9

0.3% 03% 02%

0,3%
0,2%

32,9%,

0,2%

Allocation per asset manager

3- Portfolio — allocation per profile

Period ALM

Jun-15 286,5 370,5
Jul-15 287.6 374,5
Aug-15 286,7 377.4
Sep-15 302,5 358,7
Oct-15 305,6 375,5
Nov-15 307.7 3781
Dec-15 309,2 381,3
Jan-16 3121 387.,0
Feb-16 315,5 391,3
Mar-16 319,8 396,6
Apr-16 311,6 479,6
May-16 3431 485,9

Portfolio in BRL million

o0 921
go1 898

a7s 884
ges 873 872

Structured Equities
Hedge Long& o\ Dividends "¢/ ofishore
Funds Short Growth
- 0,8 - - - -
21 - - - - -
- - 1,9 - - -
- - - - 1,2 -
- - - - - 1,9
- 1,0 1,7 - - -
- - - - 15 -
32 - - - - -
- 15 - - - -
- - - 2,0 1,2 -
5,3 3,3 3,6 2,0 4,0 1,9
0.5% 0,6% _0,3% 0,6%0,3%
uBNP Paribas  0.8%
BBM
m Bradesco 21,8%
BRZ
u [tau
mQceana 75,1%
Pollux

118.,0
1191
1181
1181
116.9
118.3
120,0
123,2
1245
1283
99,9
1001

954 961

240

Jun-15 Jul-15 Aug-15 Sep-15 Oct-15 Mov-15 Dec-15 Jan-16 Feb-16 Mar-16 Apr-16 May-16
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Allocation per segment (not included ALM)

Allocation by profile (BRL mio)
Super Conservative Conservative

M oderate Aggressive
87.1 3.5
87.9 3,5
85,9 3.4
91,9 3.6
82,3 3,5
83,2 3.4
83,5 3.4
84,5 3.4
86,2 3.6
91,2 3,8
60,6 2,6
59,4 2,6

6,2% 0,3%
32,6%
50,6%

Total
s %
2437 25,4%
21 02%
3857 40,1%
1,2 01%
316,2 32,9%
2,7 03%
15 02%
32 03%
15 02%
32 03%
961,2 100%
IMA-S

Ima Composed
m Hedge Funds
mLong & Short
= BrX
m Dividends

Value / Growth

Offshore

Total

865,6
872,6
8716
874.8
8839
890.8
897.,5
910,2
921,2
9397
9543
961,2

ALM

Super

Conservative
m Conservative

u Moderate

Aggressive
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4- Performance

Profile Jun-15 Jul-15 Aug-15 Sep-15 Oct-15 Now-15 Dec-15 Jan-16 Feb-16 Mar-16 Apr-16 May-16 Yo Last 12m All per.?
ALM 094% 080% 0,09% 058% 1,32% 1,17% 154% 147% 170% 1,88% 148% 095% 7,70% 14,81% 26,88%
Super Conservative 1,06% 1,20% 1,10% 1,10% 1,10% 0,98% 1,20% 1,07% 093% 1,12% 1,11% 1,09% 544% 13,88% 23,81%
Conservative 037% 0,84% -099% -036% 1,52% 0,84% 1,22% 2,32% 160% 2,77% 2,71% 0,48% 10,27% 14,09% 22,20%
Moderate 0,47% 0,48% -2,18% -0,55% 1,55% 0,47% 0,49% 1,03% 195% 3,97% 3,04% -0,24% 10,08% 10,85% 15,23%
Aggressive 0,64% -0,23% -3,13% -1,02% 1,38% 0,18% 0,01% 0,50% 2,18% 4,92% 3,33% -1,30% 9,88%  7,45% 7,39%

ALM 0,95% ALM 14,81%

Super Conservative 1,09% Super Conservative 13,88%

Conservative 0,48% Conservative 14,09%

Moderate -0,24% Moderate 10,85%
Aggressive -1,30% Aggressive 7,45%
-1,5% -1,0% -0,5% 00% 05% 10% 15% 0% 4% 8% 12% 16%

Segment Jun-15 Jul-15 Aug-15 Sep-15 Oct15 Nov-15 Dec-15 Jan-16 Feb-16 Mar-16 Apr16 May-16 ¥YTD Last12m All per®
ALM 0,94% 0,80% 0,09% 0,58% 1,32% 1,17% 1,54% 1,47% 1,70% 1,88% 1,48% 0,95%  7,70% 14,81% 26,88%
Fixed Income
- MA-S 1,07% 1,21% 1,11% 1,11% 1,11% 0,98% 1,21% 1,08% 0,94% 1,12% 1,11% 1,10% 5,48% 13,99% 23,98%
- MA- Composed * 0,37% 0,84%  -1,09% -0,46% 1,58% 0,85% 1,22% 2.41% 1,65% 2,91% 278% 0,46% 1061%  14,30% 22.40%
Structured
- Hedge Funds -061% 253% -010% 212% 0,92% 1,18% 1,00% 1,54% 0,99% 0,40% 2,18% 0,85% §,10% 13,75% 26,31%
- Long & Short 1,17% 0,52% 1,24% 1,02% 0,77% 0,48% 1,40% 0,98% 0,91% 1,15% 1,69% 1,56% §,45% 13,68% 21,80%
Equities
- Brx 094% -332% -756% -3,05% 0,09% -1,84% -282% -502% 547%  1315% 6,86%  -7,19% 1240% -6,13% -16,40%
- Dividends 1,19% -066% -662% -032% 296% -1,00% -1,79% -0,09% 0,77% 8,50% 6,19% -257% 13,01% 5,84% 3,80%
- Value / Growth 120% -0,05% -586% -176% 3,20% 136% -051% -083% 258% 5,45% 487% -385% 8,16% 5,30% -5,44%
- Offshore -5,14%  11,01% -0,49% 5,88% 4, 65% 0,45% 0,28% -621% -0,82% -384% -3,08% 6,16%  -7,96% 7,65% 11,10%

Indicator Jun-15 Jul-15 Aug-15 Sep-15 Oct15 Nov-15 Dec-15 Jan-16 Feb-16 Mar16 Apri6 May-16 YTD Last12m All per®

CDI (interbank deposit) 107% 1,18%  1,11% 1,11% 1,11% 1,06% 1,16% 1,05% 1,00% 1,16% 1,05% 111%  550% 13,98% 23,87%

IMA-5 1,06% 1,18%  1,11% 1,11% 1,11%  1,06% 1,16% 1,05% 0,98% 1,12% 1,04% 110% 541% 13,91% 23,81%
MA-Geral ex-C 030% 058% -111% -040% 1,50% 1,00% 1,02% 2,02% 1,62% 3,35% 2,91% 0,38% 10,68%  13,89% 22,04%
IMA composed ** 052% 1,08% -078% -015% 1,59% 0,88% 1,19% 2,43% 1,58%  2,80% 2,59% 050% 10,33%  15,03% 23,75%
50%IMA-5+50%IMA-B 040% 023% -100% 021% 1,84%  1,04% 1,34% 1,48% 1,62% 3,21% 2,48% 050%  9,68% 14,06% 2311%
Ibovespa 061% -417% -833% -336% 1,80% -163% -3,93% -679% 59% 1697% 770% -10,09% 1182% -813% -20,91%
IBri 076% -3,44% -825% -311% 136% -166% -3,79% -625% 529% 1541% 714% -941% 1058% -828% -20,15%
() -250% -346% -11,08% -618% 645% -760% -3,75% -953% §8,13% 2060% 1239% -11,84% 1689% -1311% -39,66%
Saving Accounts 0,69% 079%  0,69% 0,68% 0,69%  0,66% 0,70% 0,64% 0,59% 0,72% 0,64% 0,69%  3,32% 8,49% 14,50%
usD -2,40% 9,39%  7.45% 895% -287% -0,2% 141% 3,63% -156% -10,57% -3,04% 418% -793% 13,10% 60,52%
CPI (IPCA) 079% 0,62%  0,22% 0,54% 0,82% 101% 0,96% 1,27% 0,90% 0,43% 0,61% 0,78%  4,05% 9,32% 17,80%
IGP-DI (FGV) 0,68%  058%  0,40% 1,42% 1,76%  1,19% 0,44% 1,53% 0,79% 0,43% 0,36% 113% 4,32% 11,26% 17,96%
M3Cl World (BRL) -479% 11,28% 0,13% 474% 474% -0,83% -0.48% -273% -251% -474% -170% 442% -7.28% 6,44% 53,72%
Actuarial Target * 101%  091% 0,73% 176%  209%  153% 0,77% 1,86% 1,12% 0,76% 0,69% 1,46%  6,04% 15,71% 26,34%

11GP-DI + 4% p.y.

* Weighted Performance

** 20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+
3 Since September 2014

The assets in Brazil did not obtain good performance in May. The equities retreated with investors taking profits and
negative flow of foreign investor, while in fixed income, the CDI benchmark had better return. The exchange rate
depreciated by 4.18% to close at 3.60 BRL per USD. The Ibovespa stock market index fell 10.09% in BRL and 13.7% in
USD. The Brazil risk, measured by the sovereign 5-year CDS, rose 6.8%, ending the month at 363 basis points.
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5- Fixed Income

ALM Jun15  Jul5  Aug15  Sepi5  Oct15  HNov15  Dec45  Jand6
Bradesco 004% 080% 009% 058% 122% 117% 154%  1.47%
Benchmark Target 101% 091% 073% 176% 209% 153% O77%  1.86%
Fixed Income:

IMA-S Jun-15 Jul-15 Aug-15 Sep15 Oct-15 Nov-15 Dec-15 Jan-16
BNP Paribas 108% 120% 145% 144% 111% 005%  126%  1.06%
i 105% 123% 107% 108% 111% 102% 116%  1.10%
Benchmark IMAS  106% 118% 111% 111% 111% 106% 116%  1.05%
=T Im Jun-15 Jul-15 Aug-15 Sep15 Oct-15 Nov-15 Dec-15 Jan-16
IMA composite

Bradesco 046% 102% -103% -044% 163% 087% 127%  2.36%
la 020% 065% -116% 0AT% 152% 084% 118%  247%
mm;ﬁm .. 052 108% -078% -015% 150% 088% 119%  243%
3$u:;idnd Jun-15 Jul-15 Aug-15 Sep15 Oct-15 Nov-15 Dec-15 Jan-16
ARX 004% 181% 124% 101% 128% 078% 014%  1.50%
BBM 065% 191% 157% 269% 088% 166% 088% 007%
Safra 106% 443% -460% 153% 043% 102% 248%  2.48%
Benchmark DI 107%  118% 111% 111% 111% 106% 116%  1.05%
f:‘u!?;r::o“ Jun-15 Jul-15 Aug-15 Sep15 Oct-15 Nov-15 Dec-15 Jan-16
BNP Paribas 104% 043% 082% 080% 088% 062% 192%  020%
Oceana 132% 035% 145% 049% 004% 015% 118%  0.06%
Santander 100% 112% 136% 192% 046% 07% 119% 173%
Benchmark DI 107%  118% 111% 111% 111% 106% 116%  1.05%

Feb-16 Mar16 Apr-16 May-16 YTD Last12m  All per®
170% 188% 1.48% 085% 770% 1481% 2688%
112% 076% 069% 146% 604% 1571% 2634%
Feb-16 Mar16 Apr-16 May-16 YTD Last12m All per®
0.88% 10%% 110% 1,13% 533%  1392% 2398%
1.01% 120% 1.13% 107% 560% 13.99% 2387%
098% 112% 104% 110% 541% 1391% 2381%
Feb-16 Mar16 Apr-16 May-16 YTD Last12m All per®
166% 290% 288% 046% 1067% 14.88% 2268%
164% 291% 269% 045% 1055% 1371% 2211%
158% 280% 259% 050% 1033% 1503% 2375%
Feb-16 Mar16 Apr-16 May-16 YTD Last12m All per®
0.32% 227% 1,78% - 599%  1273% 1924%
0,96% -203% 15% 067% 211% 1265%  2068%
203% 119% 277% 097% 980% 1317% 4085%
1.00% 116% 1.05% 111% 550% 1398% 2387%
Feb-16 Mar16 Apr-16 May-16 YTD Last12m All per®
1,15% 043% 204% 132% 427% 1092% 1893%
160% 248% 1.79% 189% 889%  1545% 2434%
-018% 092% 143% 148% 550% 1414% 2161%
1.00% 116% 1.05% 111% 550% 1398% 2387%

* IMA-Composite (20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+) since January 2015. Previous benchmark was IMA-G ex-C

3 Since September 2014
Benchmark: Target = Actuarial Target

Nominal Interest - The political scenario remained volatile in May,
as President Dilma Rousseff stepped down (for 180 days) with her
deputy, Michel Temer, assuming the post of interim president.
The involvement of some new ministers in “Lava Jato”
investigation contributed to increased volatility. In the economic
scenario, the release of April’s minutes of Central Bank meeting,
which contained a “hawkish message”, cooled bets for cuts to the
Selic rate in June. In the international market, there was a change
in expectations regarding interest rates hikes from the US Federal
Reserve. Due to the factors described before, the market returned
premiums on assets.

Real Interest Rates - Similar to the reaction observed in nominal
interest rates, recomposing risk premiums due to the facts of
“Lava Jato” investigation reaching the government's base,
combined with correction in expectations to the Fed.

Corporate Bonds - Faced with an improvement of prospects,
investors are demanding lower premium risk, which contributes
positively to the profitability of the private credit market.

Within this context, it may have not been a good month for Previ
Novartis’ fixed income funds. The positive highlight was the
performance of “Long & Short” funds, which performed well
above their benchmarks.

Sources: Itad, BRAM, BNP, Santander, Citibank, Western, Sul América
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::";('tm: Jun15  Jult5  Aug15  Sep15  Oct15  Nov15  Dec-15  Jan16  Feb16  Mar-16  Apr-16  May-16 YTD Last12m Al per?
Bradesco 1,10% 247% -742% 301% O075% -166% -377% -461% 475% 117% 705% 971% 797%  683% -1520%
Oceana 077% 420% -7,70% -3,09% 181% -202% -185% -546% 623% 1456% 663% 447% 1720% 092% -10,1%%
Benchmark: 1BrX 0,76% -344% -825% -311% 136% -166% -379% -625% 529% 1541% 714% 941% 1058% B8B28% -2015%
E‘_"“!iﬁ&‘: Jun15  Jult5  Aug15  Sep15  Oct15  Nov15  Dec-15  Jan16  Feb16  Mar-16  Apr-16  May-16 YTD Last12m Al per?
Dividends

BTG Pactual 1,99% -140% -634% 239% 187% -159% -205% -1,06% - - - - -1,068% -1068% -1202%
Vinci Partners 043% 002% -689% 156% 39% -047% -155% O075% O077% 850% 619% -257% 1397% 1027% 7.51%

Benchmark: DIV -250% -346% -1108% 6518% 645% -760% -375% -953% 813% 2060% 1239% -11,84% 1689% -1311% -3966%
Equities: .
Value | Growth Jun15  Jult5  Aug15  Sep15  Oct15  Nov15  Dec-15  Jan16  Feb16  Mar-16  Apr-16  May-16 YTD Last12m Al per.

BRZ - 1,22% -592% 468% 16% 073% 018% -1,19% 276% 652% 434% -28% 95%% 2.0%% 2,09%

Pollux 151% -141% -478% 036% 268% 003% -1,15% -109% 26%% 429% 540% -465% 646% 262% -7,98%
Vinci Partners 090% O005% -68% 022% 517% 319% -05% -026% 231% 544% 505% -383% B870% 991% -1,27%
Benchmark: 1BrX 0,76% -344% -825% -311% 136% -166% -379% -625% 529% 1541% 714% 941% 1058% B8B28% -2015%
Ell Jun15  Jult5  Aug15  Sep15  Oct15  Nov15  Dec-15  Jan16  Feb16  Mar-16  Apr-16  May-16 YTD Last12m Al per?
Offshore

FoF Itat -5,14% 1101% -049% 588% 465% 045% 028% -621% 082% -384% -308% 6,16% -796%  765% 11,10%
Benchmark

MSCI World (BRL) -479% 1128% 013% 474% 474% -088% -048% -273% -251% -474% -170% 442% -728% 644% 53,72%

* FoF Itad since April 2015
3 Since September 2014

IBrX Brazil fell by 9.40% in May, but it is still positive by 10.60% in the year. The flow of foreign investors has been reduced
in the stock market, with investors taking profits. There was an outflow of BRL 1.8 billion in May, however the balance is
still positive in the year by BRL 12 billion. In the US., S&P 500 index rose 1.5% in May, accumulating a positive return of
2.60% in the year.

More conservative companies, particularly those that benefited from the BRL depreciation, were investors' favorites:
Suzano + 11.1%, + 10.1% Fibria and Klabin 4.9%; while the largest losses were observed in the companies that presented
higher appreciation in recent months: Usiminas -32.0%, Gerdau -28.6%, CSN -49.9%, Vale -28.5% and Petrobras -21.4%.

The stock market, with the investors taking profits, had a downward movement, negatively impacting PreviNovartis’
equity funds. However, even staying in negative territory, they beat their respective benchmarks in all strategies. The
positive highlight was the offshore fund, which closed the month with 5.34% appreciation.

Sources: Itau, BRAM, BNP, Santander, Citibank, Western, Sul América
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7- Performance “Super Conservative” profile

Jun-15 Jul15 Aug-15 Sep15 Oct15  Now-15 Dec15 Jan16 Feb16 Mar-16 Apr-16 May-16 YTD Last12m Al per®

Fixed Income: IMA-5

BMP Paribas 108% 1.20% 1,18% 114% 111% 0.95% 126% 1,06% 088% 105% 1,10% 1.13% 533% 1392% 23.98%
ftadi 105% 1.23% 1.0/% 108% 111% 1.02% 116% 110% 101% 120% 1,13% 1.07% 562% 1404% 23.9%5%
Benchmark: IMA-S 1.06% 1.18% 1.11% 111% 111% 1.06% 116% 1.05% 098% 112% 1.04% 1.10% 541% 1391% 23.81%
Weighted Performance 107%  1.21% 111% 111% 111% 0.98% 121% 1.08% 094% 112% 1.11% 1.10% 548% 13.98% 23.96%
Weighted Benchmark 1.06% 1.18% 1.11% 111% 111% 1.06% 116% 1.05% 098% 112% 1.04% 1.10% 541% 1391% 23.81%

3 Since September 2014

55% Cumulative Performance vs. Benchmark
Super Conservative

20%
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5%
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Performance Benchmark
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8- Performance “Conservative” profile

Jun-15 Jul15 Aug-15 Sep15 Oct15  Now-15 Dec15 Jan16 Feb16 Mar-16 Apr-16 May-16 YTD Last12m Al per®

Fixed Income: IMA Composed

Bradesco 046% 1,02 -103% -044% 163% 087% 127% 236% 166% 290% 288% 045% 1067% 1488% 2263%
ftad 029% 0656 -116% -047% 152% 084% 118% 247% 164% 291% 26%% 045% 1055% 1371% 2211%
hmanc_ 2 052% 1,08% O078% -015% 159% 088% 119% 243% 158% 280% 25% 050% 1033% 1503% 23.75%
IMA composite
Hedge Funds
ARX -094%  1,81% 1.24% 191% 128% 078% 014% 150% 032% 227% 261% - 6,84% 1364% 20,20%
BBM 065% 1,91% 1.5% 269% 088% 165% 088% 097% 09% -203% 158% 06/ 212% 1305% 21.37%
Safra -196% 443% 462% 153% 043% 1.02% 248% 248% 203% 119% 27M% 097% 980% 1317% 40.85%
Benchmark CDI 107%  118% 1M1% 111% 111% 106% 116% 105% 100% 116% 105 1,11% 550°% 1398% 23.8/%
Long & Short
BNP Paribas 104% 013% 08% 080% 088% 062% 192% 020% 115% 043% 2068% 1,32% 43%% 1101% 1908%
Oceana 132% 035 145% 049% 084% 015% 118% 096% 160% 248% 182 1,8% 905% 1561% 245%
Santander 109% 1.12% 1.3%% 192% 046% 079% 119% 173% -018% 092% 143 148% 550% 1414% 2161%
Benchmark CDI 107%  118% 1M1% 111% 111% 1.06% 116% 105% 100% 116% 105 1,11% 550°% 1398% 23.8/%
Weighted Performance 039% 085 098% -035% 153% 08% 123% 233% 161% 279% 274% 049% 1028% 1416% 2261%
Weighted Benchmark 2 034% 062 098% -030% 147% 1,01% 103% 235% 155% 270% 24%% 054% 99%% 1350% 21.73%

* IMA-Composite (20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+) since January 2015. Previous benchmark was IMA-G ex-C
3 Desde Setembro/2014
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9- Performance “Moderate” profile

Jun-15 Jul-15 Aug15 Sep-15 Oct15 Nov15 Dec15 Jan-16 Feb16 Mar16 Apr16 May-16 YTD Last12m  All per®
Fixed Income: IMA Composed
Bradesco 046% 1,02% -103% -044% 163% 087% 127% 236% 166% 290% 288% 046% 106V% 14858% 2268%
ttad 0,29% 065% -116% -047% 152% 084% 118% 247% 164% 291% 269% 045% 1055% 1371% 2211%
mchmak_ 2 052% 1,08% -0,78% -015% 159% 088% 119% 243% 158% 280% 259% 050% 1033% 1503% 2375%
composite
Hedge Funds
ARX 094%  1.81%  124% 19% 128% 078% 014% 1,50% 032% 227% 0,89% - 5,05% 11.74% 18.19%
BBM 065% 1,91% 157% 269% 088% 166% 088% 097% 096% -2,03% 158% 067% 212% 1305% 21.37%
Safra -1.96%  443% -462% 153% 043% 102% 248% 248% 203% 119% 277% 097% 980% 13.17% 4085%
Benchmark: CDI 1.07%  1.18% 111% 1.1% 1.11% 106% 1.16% 1.05% 100% 1.16% 1.05% 111% 550% 1398% 2387T%
Long & Short
BMP Paribas 1.04% 0,13% 082% 080% 088% 062% 192% 020% 1,15% -043% 206% 132% 4.36% 1101% 19.03%
Oceana 1,32% 035% 145% 049% 094% 015% 1,718% 0,96% 160% 248% 1.82% 189% 9.05% 1561% 2451%
Santander 1,09% 112% 136% 1,92% 046% 079% 1719% 1,73% -018% 092% 143% 148% 550% 1414% 2161%
Benchmark: CDI 107 1,18% 111% 11% 111% 106% 116% 1,05% 100% 116% 1.05% 111% 550% 1398% 2387%
Equities: IBrX
Bradesco 1,10% -247% -742% -301% -075% -166% -3,77% -461% 475% 1179% 7.05% -9.71% 7.97% -684% -1524%
Oceana 077% -420% -7,70% -3.09% 181% -2.02% -185% -546% 623% 1456% 663% 447% 1720% -092% -10,19%
Benchmark: 1Brx 0,76% -344% -825% -311% 136% -166% -379% -625% 529% 1541% 7.14% -941% 1058% -828% -20.15%
Equities: Dividends
BTG Pactual 1,99% -140% -634% -239% 187% -1,59% -205% -1,06% - - - - -1.06% -1068% -12,02%
Vinci Partners 043% 0,02% -689%% 15% 396% -047% -155% 0,75% O077% 850% 6,19% -25/% 1397% 1027% 751%
Benchmark: IDIV -250% -346% -1108% -618% 645% -7.60% -375% -953% 813% 2060% 1239% -1184% 1689% -1311% -39.66%
Equities: Value & Growth
BRZ - 122% -592% -468% 169% 073% 0718% -119% 276% 652% 43% -289% 959% 209% 209%
Pollux 151% -141% -478% -036% 268% 003% -115% -1,09% 269% 429% 540% 465% 646% 262% -7.98%
Vinci Partners 0,90% -005% -688% -022% 517% 319% -057% -026% 231% 544% 505% -3.83% &70% 991% -127%
Benchmark: 1Brx 0,76% -344% -825% -311% 136% -166% -379% -625% 529% 1541% 7.14% -941% 1058% -828% -20.15%
Equities: Offshore
FoF Itad 514%  1101% -049% 588% 465% 045% 028% -621% -082% -3.84% -308% 6,16% -796% 765% 11,10%
Benchmark:
MSCl World (BRL) 479% 1128% 013% 474% 474% -088% -048% -273% -251% 4.74% -170% 442% -728% 644% 5372%
Weighted Performance 041% 053% -210% -054% 154% 050% 052% 1,09% 198% 409% 3.16% -012% 942% 1026% 1512%
Weighted Benchmark 2 0,19% 0,01% -248% -087% 175% 008% -007% 0,25% 226% 528% 354% -090% 1074% 915% 1275%
* IMA-Composite (20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+) since January 2015. Previous benchmark was IMA-G ex-C
3 Since September 2014
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10- Performance “Aggressive” profile

Jun-15 Jul15 Aug15 Sep15 Oct15  MNow-15 Dec45 Jani6  Feb16  Mar-16 Apr-16 May-16 YTD Last12m  All per®

Fixed Income: IMA C omposed

Bradesco 046% 102% -1.03% -044% 163% O087% 1.27% 236% 166% 290% 288% 046% 1067% 1488% 2268%
ftad 0.29% 065% -116% -047% 152% 084% 1.18% 247% 164% 2%M% 26%% 045% 1055% 1371% 2211%
Benchmarlc_ 2 0.52% 108% -078% -015% 159% 088% 1.19% 243% 158% 280% 25%% 050% 1033% 1503% 2375%
IMA composite

Hedge Funds

ARX 094%  181%  124% 191% 128% 078% O0.14% 150% 032% 22™M 0.8% - 505%  11.74%  1819%
BBM - - - - - - - - - - 117%  067% 184% 184% 1.584%
Benchmark: CDI 1.07% 118% 111% 111% 111% 1.06% 1.16% 105% 100% 116% 1.05% 111% 550% 139% 2387%
Long & Short

BMNP Paribas 1.04% 013% 082% 080% 088% 062% 19% 020% 115% -043% 157% - 250%  9.04% 1692%
Oceana 1.32% 035% 145% 049% 094% 015% 1,18% 096% 160% 248% 1.25% - 642% 1283% 2151%
Santander 1.09%  112%  136% 192% 046% 079% 1,19% 173% -018% 092% 143% 148% 550% 144% 2161%
Benchmark: CDI 1.07%  118% 111% 111% 111% 1.06% 1.16% 105% 100% 116% 1.05% 111% 550% 139% 2387%
Equities: 1IBrX

Bradesco 1.10%  -247T% -742% -301% -071% -166% -377% -461% 475% 1179% 7.08% -971% 797 -667T% -14.64%
Oceana 0.77% -420% -7.70% -309% 181% -202% -185% -546% 623% 1456% 663% -447T% 1720% -092% -10.19%
Benchmark: [Brx 0.76% -344% -8258% -311% 136% -166% -379% -625% 529% 1541% 7.14% -941% 1058% -828% -20.15%
Equities: Dividends

BTG Pactual 1.99% -140% -634% -23%% 187% -159% -205% -1.06% - - - - -1.06% -1068% -12,02%
Minci Partners 043% 002% -68%% 156% 396% -047% -155% 075% 077% 850% 619% -257% 1397% 1027% 7.51%
Benchmark: DNV -250% -346% -1108% -618% 645% -760% -375% -953% 813% 2060% 1239% -1184% 1689% -1311% -39.66%
Equities: Value & Growth

BRZ - 122% -592% -468% 169% 073% 018% -119% 276% 652% 434% -289% 959% 209% 209%
Polluzx 1.51% -141% -478% -036% 268% 003% -115% -109% 269% 429% 540% -465% 646% 262% -798%
Minci Partners 0,90% -005% -6.88% -022% 517% 319% -057% -026% 231% 544% 5058% -383% &670% 9% -127T%
Benchmark: [Brx 0.76% -344% -825% -311% 136% -166% -379% -625% 529% 1541% 7.14% -941% 1058% -828% -20.15%
Weighted Performance 0.63% -011% -293% -094% 141% 028% 0.14% 063% 233% 520% 360% -104% 961% 798% 1032%
Weighted Benchmark 2 0.24% -082% -362% -142% 176% -037% -063% -075% 280% 698% 417% -244% 1094% 557T% 455%

* IMA-Composite (20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+) since January 2015. Previous benchmark was IMA-G ex-C

3 Since September 2014
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