= previ .
..g- pnova rtis PREVI NOVARTIS MONTHLY REPORT

SOCIEDACE DF PREVEENIA FRIVACA August 12, 2016

P S > : et ”

1- Macroeconomic Overview

FED improves the evaluation of the economic scenario. In Brazil, activity is showing signs of stabilization
while inflation expectations decline.

International

* In the United States, the FOMC meeting strengthened our scenario for one more Fed funds hike this year. The post-
meeting statement revealed that the medium-term risks for the economy have decreased and there is a more
favorable outlook for the economy in general.

* The June employment report showed job creation of 287,000, well above expected (180,000), while core inflation
accelerated from 2.2% to 2.3%, contributing to the debate on the possibility of another interest rate hike in
December.

* In Europe, the monetary authorities in the Euro Area and United Kingdom decided not to add new stimuli. In line
with the market’s expectation, the ECB maintained interest rates and the deposit rate at 0.0% and -0.4% a year,
respectively.

* In China, GDP continued the +6.7% growth obtained in the 1st quarter, growing above the consensus (+6.6%) during
the 2nd quarter. The industrial sector accelerated in compared to the 1st quarter of this year, from 5.8% to 6.3%.

Brazil

* In Brazil, in order to give greater transparency to its decision, the Committee has reformulated its main
communication channels.

* The minutes from the July COPOM meeting in which interest rates were kept at 14.25% p.y. came in a more concise
format, and are divided into sections that follow the logic of the monetary policy decision-making process.

* The new Central Bank administration has sent a strong message, signaling that the disinflation process should occur
at a slower pace than desired. Inflation only approaches 4.5% at the end of 2017 in the scenario where interest rates
remain stable.

* As for the economic data, the scenario suggests some improvement in the balance between activity and inflation. In
May, the Central Bank’s monthly activity indicator (IBC-Br) decreased -0.5% at the margin (-4.9% in annual terms).

* The leading industrial and consumer confidence indicators on the other hand, already point to an improvement in
economic conditions in the 3rd quarter.

Sources: Ital, 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 Structured Equities Total
Asset Manager od 2 wvidend I
&Funds ALM  IMAS Ima - Hedge  long Bexl [ dend| Svakie [ o BN %
Composed Funds Short Growth
BNP Paribas - 245,1 - - 0,8 - - - - 24,0 25,1%
BBM = = = 2,1 = = = = = 21 02%
Bradesco 322,5 - 73,2 - - 2,3 - - - 357,9 40,6%
BRZ - - - - - - - 1,4 - 1,4  01%
Itad = 246,0 73,0 = = = = = 1,9 3208 32,7%
Oceana - - - - 1,0 2,0 - - - 3,0 0,3%
Pollux = = = = = = = 1,8 = 1,8 02%
Safra = = = 3,3 = = = = = 33 03%
Santander - - - - 1,6 - - - - 1,6 0,2%
BlackRock - - - - - - - - 0,9 0,9 0,1%
Vinci Partners - - - - - - 2,3 0,0 - 23 0,2%
Total 322,5 491,1 146,1 5,4 34 4,3 2,3 3,2 2,8 981,2  100%
03% 03% _02% _0,1% g 50, 0.5%— 07%-03% 08% 00 O
0,2% m BNP Paribas 0,8% L "7 Ima -
Composed
BBM m Hedge Funds
32,7%
m Bradesco 22 2% mLong & Short
BRZ = BrX
" ltau u Dividends
74,6%
mOceana Value / Growth
Pollux Offshore

Allocation per asset manager

3- Portfolio — allocation per investment choice

Allocation per segment (not included ALM)

Allocation by profile (BRL mio)

Period ALM Super Conservative Conservative Moderate Aggressive Total
Aug-15 286,7 3774 118,1 85,9 3.4 8716
Sep-15 302,5 358,7 118, 1 91,9 3,6 874,8
Oct-15 305,6 3755 116,9 82,3 35 883,9
Nov-15 307,7 378,1 118,3 83,2 3.4 890,8
Dec-15 308,2 381,3 120,0 83,5 3.4 897.5
Jan-16 312,1 387,0 123,2 84,5 3.4 910,2
Feb-16 3155 391,3 124,5 86,2 3,6 921,2
Mar-16 319,8 396,6 128,3 91,2 3,8 939,7
Apr-16 311,6 4796 99,9 60,6 26 954,3
May-16 313,1 4859 100, 1 59,4 26 961,2
Jun-16 320,3 4864 100,7 60,6 27 970,7
Jul-16 322,5 490,3 103,0 62,5 28 981,2
Portfolio in BRL million
64%  03%

ALM
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3428 g 910 921 32,9% Con sewat!ve
3% g1z 875 884 891 = Conservative
ggg m Moderate
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4- Performance

Profile Aug15  Sep15 Octd5  MNov15 Deci5 Jan16 Feb16 Mar16  Apr16  May-16  Jun16  Jul-16 ¥TD  Last12m Al per?
ALM 0,09% 058% 132% 117% 154% 147% 1,70% 1,88% 148% 095% 117% 116% 1024% 1549%  29.86%
Super Conservative 110% 110% 110%  098% 120% 107% 0.93% 112%  111% 109%  116% 112% 7.86%  1391%  2665%
Conservative -0,99% -036% 152% 084% 122% 232% 160% 277% 271% 048% 162% 149% 1372% 1625%  2602%
Moderate -218% -055% 155% 047% 049% 103% 1.95% 3.97%  304% -024% 146% 278% 1479% 1451%  2016%
Aggressive -313%  -102% 138% 018% 001% 050% 218%  492% 333% -130% 210% 359% 1622% 1317%  1359%
July 2016 Last 12 months
ALM 1,16% ALM 15,49%
Super Conservative 1,12% Super Conservative 13,91%
Conservative 1,49% Conservative 16,25%
Moderate 2,78% Moderate 14,51%
Aggressive 3,59% Aggressive 13,17%
0,0% 1,0% 2,0% 3,0% 4,0% 0% 4% 8% 12% 16% 20%
Segment Aug-15 Sep-15 Oct15 Nov-15 Dec-15  Jan-16 Feb-16 Mar-16 Apr16 May-16 Jun-16 Jul-16 YTD Last 12m All per®
ALM 0,09% 058%  1,32%  117%  154%  147%  170%  1,88%  148%  095%  117%  1,16% 10,24%  15490%  2086%
Fixed Income
- IMA-S 111% 111% 1, 11% 098% 1.21% 1.08%  094%  112% 111%  1,10% 117%  1,13%  7.92%  14,02%  26,85%
- IMA- Composed * -1,09% -046% 1,58%  085%  122% 241% 165%  291%  278% 046%  168%  1,49% 1415%  1654%  2632%
Structured
- Hedge Funds -0,10%  212%  0,92%  1,18%  1.00% 154% 099%  040% 218% 085%  041%  1,64%  820%  1392%  2802%
- Long & Short 1,24%  102% 077%  048%  140% 098% 091%  1,15%  169%  156%  114%  1,70%  9.49%  1499%  2528%
Equties
- IBri -7,56% -305% 0,09% -1,84% -282% -502% 547% 13,15% G686% -719%  525%  1124% 3161%  1262%  -212%
- Dividends -6,62% -0,32% 2,96% -1,00% -1,79% -009% O077%  B850%  G619% -257% 234%  T47% 2420% 1580%  1417%
- Value / Growth -5,86%  -176% 3,20%  136% -051% -083% 253%  545%  487% -385%  381% 1099% 2462%  19,95% 5,85%
- Offshore -0,49% 588% 465%  045% 028% -621% -082% -384% -308% 6,16% -1346% 4.60% -1660%  -747% 0,56%
Indicator Aug-15 Sep-15 Oct15 Nov-15 Dec-15  Jan-16 Feb-16 Mar-16 Apr16 May-16 Jun-16 Jul-16 YTD Last 12m All per®
CDI (interbank deposit) 111%  111% 1, 11%  1,06%  1,16%  1,05%  1,00%  1,16%  1.05%  1,11%  116%  1,11%  7.90%  1401%  2669%
IMA-5 111%  111% 1, 11% 1,06%  1,16%  1,05%  0,98%  1,12%  1.04%  1,10%  116%  1,11%  7.81%  1394%  2663%
IMA-Geral ex-C -1, 11%  -0,40%  1,50%  1,00%  102% 202%  162%  335%  291%  038%  179%  1,65% 14,52%  1682%  2628%
IMA composed = -0,78% -0,15% 1,59%  088%  119% 243% 158%  280% 259% 050%  161%  1.44% 1378%  1671%  27.53%
50%IM A-5+50%IMA-B -1,00%  021%  1,84%  1,04%  134%  148%  162%  321%  248%  050%  154%  1.81%  13.44%  17.23%  2727%
lbovespa -8,33%  -336% 1,80% -1,63% -3.83% -679% 5891%  16,97% 7.70% -10,09% 630%  1122% 3220% 1267%  -6,49%
IBri -8,25%  -311%  1,36%  -1,66% -3,79% -625% 520% 1541% 714% -941%  G648%  1131% 31,06% 1173%  -536%
D -11,08% -6,18% 6,45% -7,60% -3,75% -953% 513% 20,60% 12,30% -11,84% T769% 1271% 41,83% 1205% -26,77%
Saving Accounts 0,69%  068% 0,69% 066% O70% O064% 059%  072% 064% 069%  074% 072%  434% 8,47% 16,18%
UsD 745%  895% -287% -0,22% 141% 353% -156% -1057% -304% 418% -10,72% 081% -17.05% -457%  4462%
CPI{IPCA) 022% 054% 0,82%  101% 09% 127% 090%  043% 061% 078%  035% 0,52%  496% 8,74% 18,83%
IGP-DI (FGV) 0,40%  142%  1,76%  1,19%  044% 153% 079%  043%  036%  1,13%  163%  -039% 561%  1123%  1942%
MSC! World (BRL) 013%  474%  474% -0,88% -0.48% -273% -251% -474% -170% 442% -11,86% 500% -14,11% -6094%  4240%
Actuarial Target * 073% 176% 209%  153% 077% 186% 1,12%  O76%  069%  146%  197% -006% 805%  1568%  2875%

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

Internationally the market turned to some important events. In the US, in his first statement after the Brexit, the Fed
minimized the risk of medium-term for the US economy, bringing forth once again the discussion about a possible
interest rate hike this year. In Europe and Asia market’s frustration took place when both ECB and BoJ decided not to
implement new economic stimulus programs. Until then, especially after Brexit, the market expected both authorities
to interfere in their countries’ monetary liquidity.

BRL depreciated 1% in July. lbrX index confirmed a more positive trend, rising 11.3% in the month accruing positive
returns of 31.1% in the year.
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5- Fixed Income

ALM Aug15  Sep15  Oct15  HNov45 Dec-i5  Jan16  Febd46  Mar16  Apr16  May16  Jun16  JuH6 ¥TD Last12m  All per.®
Bradesco 008% 058% 132% 117% 154% 147% 1,70% 1,88% 1,48% 095% 117% 116% 1024% 1549% 2986%
Benchmark Target 073% 176% 209% 153% 077/% 186% 1,12% 0,76% 069% 146% 197 -006% 805% 1568%  2875%
mlm: Aug15  Sep15  Oct15  HNov45 Dec-i5  Jan16  Febd46  Mar16  Apr16  May16  Jun16  JuH6 ¥TD Last12m  Allper?
BNP Paribas 115% 114% 111% 093% 1,26% 1,06% 0,88% 1,05% 1,10% 113% 118% 113% 7.78% 13,96%  26.85%
Itad 107% 1,08% 1.11% 1.02% 1,16% 110% 1.01% 1,20% 1,13% 107% 1,16% 113% 8,03% 14.01%  2672%
Benchmark MA-S  111% 111% 111% 106% 1,16% 1,05% 0,98% 1,12% 1,04% 110% 116% 111% 7.81% 13,94%  2663%
mme Aug15  Sep15  Oct15  HNov45 Dec-i5  Jan16  Febd46  Mar16  Apr16  May16  Jun16  JuH6 ¥TD Last12m  Allper?
Bradesco -1,03% -044% 163% 087% 127% 236% 1,66% 290% 288% 046% 172% 152% 1428% 1691% 2669%
Itad -1,16% -047% 152% 0,84% 1.18% 247% 1,64% 291% 269% 045% 1,65% 146% 1401% 16.18% 2594%
Benchmark
IMA ¢ omposite ** -0,78% -0,15% 159% 088% 1,19% 243% 1,58% 280% 259% 050% 161% 144% 1378% 1671% 2753%
:tudu'rzzdr;d Aug15  Sep15  Oct15  HNov45 Dec-i5  Jan16  Febd46  Mar16  Apr16  May16  Jun16  JuH6 ¥TD Last12m  Allper?
ARX 124% 191% 128% 078% 014% 1,50% 0.32% 227% 1,78% - - - 5,99% 11,78% 19.24%
BBM 157% 269% 088% 166% 088% 097% 096% -203% 15/% 067% 067% 202% 487 12,88% 2394%
Safra -462% 1,53% 043% 102% 248% 248% 203% 119% 277% 097% 025% 140% 1160% 1236% 4317%
Benchmark: CDI 111% 111% 111% 1,06% 1,16% 1,05% 1,00% 1,16% 1,05% 111% 116% 111% 7,90% 14.01%  2669%
f::;‘:r::o - Aug15  Sep15  Oct15  HNov45 Dec-i5  Jan16  Febd46  Mar16  Apr16  May16  Jun16  JuH6 ¥TD Last12m  Allper?
BNP Paribas 082% 080% 088% 062% 192% 020% 115% -043% 204% 132% 064% 241% 7.32% 12.84%  2242%
Oceana 145% 049% 094% 015% 1,18% 096% 1,60% 248% 1,79% 189% 153% 092% 1143% 1619% 2723%
Santander 136% 192% 046% 079% 119% 173% 018% 092% 1,43% 148% 115% 181% 865% 1499%  2523%

Benchmark: CDI 111% 111% 111% 106% 1,16% 105% 100% 1.16% 105% 111% 1.16% 111% 790% 14.01% 2669%

* 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 — In July, the yield curve flattened repeating the dynamics seen in June, but with a much lower
intensity. The possibility of a later onset cut cycle of the Selic rate, considering the more conservative communication
(hawkish) of the Central Bank (BCB) after the minutes disclosure of the Monetary Policy Committee (Copom) meeting
and a surprise higher consumer inflation (IPCA) in July.

Real Interest Rates - Despite the benign impact of the most appreciated real (the USD fell 18.0% against BRL in 2016)
and a more conservative approach of the BCB, the implicit inflation (breakeven) in government bonds linked to the
IPCA (NTN-B 2020 2022) remained around 5.5%. There was a slight flattening of short term bond prices, and
expressive flattening in longer maturities bonds (from Aug/20) whose performance was satisfactory compared to CDI.
Possible difficulties in approving structural measures in the fiscal area ended up limiting further declines in risk
premiums, such as those that have occurred in previous months.

Private Credit — the trend observed in recent months to reduce the required spreads to purchase securities in the
secondary market continued, which contributes positively to the profitability of credit funds. The number of
companies interested in issuing new debt also increased, reinforcing the perception of the beginning of the recovery
cycle in the credit market, albeit incipient. On the other hand, we realize that this optimism is restricted to a few
issuers, the most conservative ones.

Within this context, July was a good month for Previ Novartis’ fixed income funds, with almost all funds over
performing their respective benchmarks.

Sources: Itad, BRAM, BNP, Santander, Citibank, Western, Sul América
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IEqul;I(ItES: Aug15s  Sep15 Oct-15 Nov-15 Dec-15 Jan-16 Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul16 YTD Last12m All per.®
Bradesco -T42% -301% -075% -166% -3,77% 461% 475% 1179%% 7.05% HD71% 494% 1238% 27.33% -034% -916%
Oceana -170% -309% 1.81% -202% -185% -H546% 623% 1456% 663% 447% 559% 998% 3610% 1919% 4.20%
Benc hmark: IBrX 825% -31% 136% -166% -3.79% 625% 529% 1541% 714% HD41% 648% 11.31% 31.06% 1173% -536%
[E)ﬁ:‘:;e:ds Aug15s  Sep15 Oct-15 Nov-15 Dec-15 Jan-16 Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul16 YTD Last12m All per.®
BTG Pactual £34% -23%% 187 -158% -205% -1.06% - - - - - - -106%  -1119% -1202%
Vinci Pariners £89% 156% 39% -047% -195% 075% 077% B850% 619% -25/% 234% 747% 2535% 2074% 1824%
Benchmark IDIV. -11,08% -6,18% 645% -760% -3.75% 953% 813% 2060% 123%% -1184% 769% 1271% 4188% 1205% -2677%
Eﬂzrmm Aug15s  Sep15 Oct-15 Nov-15 Dec-15 Jan-16 Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul16 YTD Last12m All per.®
BRZ 592% -468% 169% 073% 018% -119% 276% 6.52% 434% -289% 277% 859% 2230% 1256% 13.93%
Pollux 478% -036% 268% 003% -115% -109% 269% 420% 540% -465% 6.10% 1281% 2741% 2272% 10,14%
Vinci Pariners £88% -022% 517% 319% -05M% 026% 231% 544% 505% -3.83% 1.70% - 10,54%  10.83% 0.41%
Benc hmark: IBrX 825% -31% 136% -166% -3.79% 625% 529% 1541% 714% HD41% 648% 11.31% 31.06% 1173% -536%
e Aug15s  Sep15 Oct-15 Nov-15 Dec-15 Jan-16 Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul16 YTD Last12m All per.®
Offshore

FoF Itad 049% 588% 465% 045% 028% H£21% -082% -384% -308% 6,16% -13.46% 499% -1483% -6525% 1,23%
BlackRock - - - - - - - - - - - 3.82% 3.82% 3.82% 3,82%
Benc hmark

MSCI World (BRL) 013% 474% 474% -088% -048% -273% -291% -474% -1,70% 442% -11,86% 509% -1411% -6594% 4240%

3Since September 2014
* Equities Offshore All periods since April, 2015

July was positive for the stock market globally. The perspective of a low international interest rate for a long time and the possibility of
fiscal stimulus being announced in 2016 and 2017, Japan and the United States, boosted the appetite for riskier investments.

Not even the sharp fall in oil barrel prices restrained the optimism (13.1% decrease in the price of Brent to $ 43). Other relevant
commodities evolved in the opposite direction, reacting to the expected incentives to the construction sector in China, such as iron
ore, which rose 6.7% in July (up 36.3% in 2016).

In Brazil, Ibovespa and IBX100 rose respectively 11.22% and 11.31%. The foreign investments’ flow once again was a determinant
volatility in the Brazilian market. The net inflow totaled BRL 4.6 billion (BRL 17.3 billion in 2016).

The highlights in July were the steel sectors (+ 41%) with expected price recovery and slight improvement in demand, oil (+ 25%) from
the sale of assets and improvement in Petrobras' financial situation.

Among the positive domestic factors, the expected cut in the Selic rate until the end of the year and the likely end of the economic
recession, both of which should contribute to the improvement of traded multiples in the stock market and the financial conditions of
companies.

The main risks to the stock market are the rate of increase in interest rates in the US and the slowdown in the Chinese economy growth
impacting the credit and negatively affecting the price of commodities.

The performance of the stock market in July positively impacted Previ Novartis’ equity funds. Highlighting Bradesco fund's performance
which closed the month with 12.38% appreciation.

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

Aug-15 Sep-15 Oct-15 Now15 Dec-15 Jan-16 Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 YTD Last 12m All per?
Fixed Income: IMA-S
BNP Paribas 115%  114% 111% 095% 126% 106% 0838% 105% 1,10% 1713% 1,18% 1,13% 7.78% 13,9%% 26,85%
ltati 107%  108% 111% 102% 1,716% 1,710% 101% 120% 1,13% 107% 1,16% 1,13% 805% 14,05% 26,81%
Benchmark IMAS 111%  111% 111% 1,06% 116% 105% 098% 112% 1% 110% 1,16% 1,11% 7.81% 1394% 2663%
Weighted Performance 111%  111% 111% 098% 121% 108% 094% 112% 1MM% 110% 117% 113% 791% 14.01% 26,83%
Weighted Benchmark 111%  111% 111% 1,06% 116% 105% 098% 112% 1.0% 110% 1,16% 111% 781% 13,%% 26,63%

3 Since September 2014
30% Cumulative Performance vs. Benchmark

Super Conservative

25%

20%

15%
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8- Performance “Conservative” profile

Aug15 Sep15 Oct15 Now-15 Dec-15  Jan16 Feb-16 Mar-16 Apr16 May-16  Jun-16 Jul16 YTD Last12Zm  All per®

Fixed Income: IMA Composed

Bradesco 4.03% -044% 163% 087% 1.2 236% 1.6% 200% 28% 046% 172 152% 1428% 1691% 26.60%
ttad AA6% -047% 152% 084% 118% 247% 1.64% 201% 260% 045% 165 146% 1401% 16.18% 2504%
Benchmarkc 078% -015% 159% 088% 11% 243% 158% 280% 250% 050% 161% 144% 1378% 1671% 27.53%
IMA com posite 2

Hedge Funds

ARX 124% 191% 128% 078% 014% 150% 0.2% 227% 261% - - - B8P 126%% 20.20%
BBM 157% 26%% 088% 166% 08%% 097% 00% =203% 1.58% O067% 067 202% 4680 13190% 24.65%
Safra A%  153% 043% 102% 248% 248% 20% 119% 277% 097% 02F 140% 1160% 1236% 43,17%
Benchmark CDI 141%  A41%  141%  1,06% 116% 105% 1.00% 116% 1.05% 111% 116%  111% 7.90% 1401% 26,60%
Long & Short

BNP Paribas 082% 080% 088% 062% 19% 020% 115% -043% 206% 132% 0645 241% 7.5F 1308% 2267%
Oceana 145% 04%% 094% 015% 118% 096% 1.60% 248% 1.8% 189% 153 092% 1173% 1651% 27.58%
Santander 136% 192% 046% 079% 11% 173% 018% 002% 1.43% 148% 11F 181% 865 14990% 252%
Benchmark CDI 141%  A41%  141%  1,06% 116% 105% 1.00% 116% 1.05% 111% 116%  111% 7.90% 1401% 26,60%
Weighted Performance 088% -035% 153% 085% 12% 233% 161% 27% 274% 04% 163 150% 1372% 1626% 26.4%%
Weighted Benchmark 2 0%8% -030% 147% 101% 10% 235% 15% 270% 249% 054% 158% 142% 1331% 1583% 2541%

* 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

30% Cumulative Performance vs. Benchmark
Conservative
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9- Performance “Moderate” profile

Aug15 Sep15 Oct15 Nov-15 Dec15 Jan46 Feb16 Mar16 Aprd6 May16  Jun-16 Juk16 YTD Last12m  All per®

Fixed Income: IMA Composed

Bradesco -1.03%  -044% 163% 087% 1.27% 236% 166% 290% 288% 046% 1.72% 1.52% 1428% 1691% 266%%
ftad -116% -047% 152% 084% 1.18% 247% 164% 291% 263% 045% 1,65% 146% 1401% 1618% 2594%
Benchmarlc_ 2 -0.78% -015% 159% 088% 119% 243% 158% 280% 259% 050% 161% 144% 1378% 1671% 2753%
IMA composite

Hedge Funds

ARX 124%  191%  128% 078% 014% 150% 032% 227% 089% - - - 505% 10.80% 18.19%
BBM 157% 259% 088% 166% 08% 097% 096% -203% 158% 067% 0.67% 2.02% 489% 13.19% 24.66%
Safra -462%  153% 043% 102% 248% 248% 203% 119% 277% 057% 0258% 140% 1160% 1236% 4317T%
Benchmark: CDI 111% 111%  111%  106% 1.16% 1.05% 1.00% 1.16% 1.05% 111% 1.16% 1.11% 7.90% 14.01% 26.69%
Long & Short

BMNP Paribas 082% 080% 088% 062% 1,%% 020% 115% -043% 206% 132% 064% 241% 755% 1308% 2267%
Oceana 145% 049% 094% 015% 1,18% 0.96% 160% 248% 182% 189% 153% 092% 1173% 1651% 2758%
Santander 136% 192% 046% 079% 119% 1.73% -018% 092% 143% 148% 1.15% 1,81% 865% 1499% 2523%
Benchmark: CDI 1MM%  111%  111%  106% 1.16% 1.05% 100% 116% 105% 111% 116% 111% 790% 1401% 266%%
Equities: IBrX

Bradesco -T42%  -301% -075% -166% -377% 461% 475% 1179% T05% -971% 4.%%  1238% 2733% -040% -927%
Oceana -7 70%  -309% 181% -202% -185% -546% 623% 1456% 663% -447T% 559%  9.98% 3610% 1919% 429%
Benchmark: [Bri -825% -311%  136% -166% -379% -625% 529% 1541% T7.14% -941% 648% 11.31% 3106% 1173% -536%
Equities: Dividends

BTG Pactual -6.34% -239% 187% -159% -205% -1.06% - - - - - - -1.06%  -11.19% -12,02%
\inci Partners -6,89% 156% 396% -047T% -155% 0.75% 077% 850% 619% -257T% 23% T747% 2535% 2074% 1824%
Benchmark: IDIV -1108% -618% 645% -760% -375% -953% 813% 2060% 1239% -1184% 7.69% 1271% 4188% 1205% -2677%
Equities: Value & Growth

BRZ -592%  -468% 16%%  073% 018% -119% Z276% 652% 434% -28%% 277%  8.59% 2230% 1256% 1393%
Polluzx -478% -036% 268% 003% -115% -109% 26%% 429% 540% -465% 6.10% 1281% 2741% 2272% 1014%
Minci Partners -688% -022% 517% 319% -057% -026% 231% 544% 505% -383% 1.70% - 1054% 1083% 041%
Benchmark: [Bri -8.25% -311% 1.36% -1.66% -3.79% -625% 52%% 1541% 7.14% -941% 6.48% 1131% 3106% 11.73% -536%
Equities: Offshore

FaoF ltad -049% 588% 465% 045% 0.28% -621% -082% -384% -3.08% 6,16% -1346% 520% -1621% -693% 114%
BlackR ock - - - - - - - - - - - 382%  382%  3.82% 382%
Benchmark:

MSCI Warld (BRL) 013% 474% 474% -088% -048% -273% -251% 474% -1.70% 442% -1186% 509% -4 1% -694% 4240%
Weighted Performance -210%  -054% 154% 050% 0.52% 1.09% 198% 409% 316% -012% 158% 291% 1419% 1340% 19.28%
Weighted Benchmark 2 -248% -087% 1.75% 008% -007% 025% 226% 528% 354% -090% 2.00% 3.05% 1640% 1451% 18.52%

* 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

Aug15  Sep15  Oct15  MNowA5  Decd5  Jan16  Feb16 Mar16  Apr16  May-16  Jun16  Jul16 ¥TD  Llast1Zm  All per?
Fixed Income: IMA Composed
Bradesco -1.03% -044% 163% 087% 127% 2.36% 166% 290% 288% O046% 172% 152% 1428% 1691% 2669%
tad -116%  -047%  152% 084% 118% 247% 164% 2%1% 269% 045% 165%  146% 1401% 1618% 2594%
Re;qnchmarlc_ 2 -0.78% -015% 1.59% 088% 119% 243% 158% 280% 259% 050% 161% 144% 1378% 1671% 2753%
composite
Hedge Funds
AR 124%  191% 128% 078% 014% 1,50% 032% 227% 089% - - - 5.05% 10.80% 18.19%
BEM - = - B - - - - 117% 067% 067% 202% 460% 460% 4.60%
Benchmark: CDI 1M%  111%  11M%  106% 116% 1.05% 100% 116% 105% 111% 116% 111% 7.90% 1401% 2669%
Long & Short
BMNP Paribas 082% 080% 088% 062% 192% 020% 115% -043% 157% - - - 250%  TTT%  16.92%
Oceana 145% 049% 09%% 015% 118% 0.96% 160% 248% 125% - - - 6.42% 1097% 2151%
Santander 1,36% 192% 046% 079% 119% 1,73% -018% 092% 143% 148% 115% 181% 865% 1499% 2523%
Benchmark: CDI 1M%  111%  11M%  106%  116% 1.05% 100% 116% 105% 111% 116% 111% 7.90% 1401% 2669%
Equities: IBrX
Bradesco T42% -30M% -071% -166% -377% -461% 475% 1179% 7.05% -971% 494% 1238% 2733% 050% -781%
Oceana ST70%  -3.09%  1.81% -202% -185% -546% 623% 1456% 663% -447% 559%  998% 3610% 1919% 4.29%
Benchmark: 1Brx -825% -311%  136% -166% -379% -625% 529% 1541% 7.14% -941% 648% 1131% 3106% 1173% -536%
Equities: Dividends
BTG Pactual 634% -239% 187% -159% -205% -1068% - - - - - - -1,06%  -11,19% -12.02%
Mnci Partners 6,89% 156% 396% -047% -1558% 075% 077% 850% 619% -257% 23% T47T% 2535% 2074% 1824%
Benchmark: IDIV -11,08% -6,18% 645% -760% -375% -953% 813% 2060% 1239% -1184% 7.69% 1271% 4188% 1205% -2677%
Equities: Value & Growth
BRZ -592% -468% 169% 073% 018% -119% 276% 652% 434% -28%% 277% 85%% 2230% 1256% 1393%
Pollux 478% -036% 268% 003% -115% -109% 269% 429% 540% -465% 610% 1281% 2741% 2272% 1014%
Minci Partners -6.88% -02% 517% 319% -057% -026% 231% 544% 505% -3.83% - - - - -
Benchmark: 1Brx -825% -311%  136% -166% -379% -625% 529% 1541% 7.14% -941% 648% 1131% 3106% 1173% -536%
Equities: Offshore
FoF tad - - - - - - - - - - - 227T% 22T% 22T% 22T%
Benchmark:
MSCl World (BRL) 013% 474% 474% -088% -048% -273% -251% 474% -170% 442% -11.86% 509 -411% -694% 4240%
Weighted Performance -293% -0%% 141% 028% 014% 063% 233% 520% 360% -104% 233% 392% 1571% 1249% 1558%
Weighted Benchmark 2 -362% -142%  176% -037% -063% -075% 280% 6.98% 417% -244% 290% 434% 1911% 1401% 1225%
* 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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