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1- Macroeconomic Overview

FED has strengthened the possibility of an interest hike this year. In Brazil, Copom maintained the
interest rate stable , but set the terms for a cut in the coming months.

Internacional

* The US economy has created 151,000 jobs in August, below expectations which projected 180 thousand new jobs.
This number lowers the possibility of an interest rate hike at the next FOMC meeting and enhances the flow of
capital to emerging markets like Brazil in a scenario with greater global liquidity.

* In Europe, the confidence data signals that Brexit should have little negative impact on the real economy in the
Eurozone over the short term. The composite PMI increased from 53.2 to 53.3 between July and August, with the
services PMI rising from 52.9 to 53.1 and industrial PMI slipping from 52.0 to 51.8. In the UK, with the urge to avoid
the recessionary effects of Brexit, the Bank of England (BoE) positively surprised the market by increasing its public
and private securities purchase program and also signaling that interest rates could approach zero.

* In China, the July activity data revealed some moderation. Chinese industrial production increased 6.0% YoY, less
than the 6.2% expected by the market and decelerating from the previous month (6.2%)

Brazil

* In Brazil, Copom outlined the conditions to begin a monetary easing cycle. In a unanimous decision, Copom decided
to maintain the benchmark Selic rate at 14.25% p.y.. According to the committee, any easing of monetary policy will
depend on a cooling of food prices, core inflation and the approval of fiscal reform measures.

* GDP shrank for the sixth consecutive quarter contracting 0.6% at the margin in the second quarter and 3.8% in
annual terms. On the supply side, the main positive highlight was the industrial sector, which expanded 0.3% at the
margin, ending a five consecutive quarters decline cycle.

* Regarding inflation, IPCA-15 rose 8.95% in August, virtually unchanged compared to the previous month (8.93%).

* As regards to public finance, the public sector posted a new deficit in July, suffering a deficit of BRL 12.8 billion in
July, after deficits of BRL 10.1 billion in June and BRL 10.0 billion in July last year. Over 12 months, the public sector
deficit accounted for 2.5% of GDP.

2011 | 2012 | 2013 | 2014 | 2015 | 2016(f) | 2017(f)
Real GDP growth 3.9% 1,9% 3,0% 0,1% -3,8% -3,1% 1,3%
Unemployment rate (PNADC)—avg. N/A N/A 7.2% 6,8% 8,3% 13,0% 12,0%
Consumer Price Inflation (IPCA) 6.5% 5,8% 5,9% 6,4% 10,7% 7,34% 5,12%
Interest Rate (Selic) - eop 11,00% 7,25% 10,0% 11,75% 14,25% 13,75% 11,00%
Exchange Rate (BRL/USD, eop) 1,88 2,04 2,35 2,66 3,90 3,30 3,45
Trade Balance (USD bn) 276 17,3 0,3 -6,5 17,7 50,0 47,32
Current account (USD bn) -77.0 -74.1 -74,8 -103,6 -58,9 -15,90 -24,20
Foreign direct investment (USD bn) 66,7 65,3 64,0 96,9 75,1 65,0 65,0
Primary fiscal result (%GDP) 3,1% 2,4% 1,9% -0,63% -1,9% -2,9% -2,7%
Gross public sector debt (%GDP) 51,3% 53,8% 51,7% 57,2% 66,2% 73,8% 78,5%

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

Fixed Income Structured Equities Total
Asset Manager
& Funds ALM  IMAS Ima-  Hedge lomg& . Liidends "2/ Geh $ %
u r ends ore
Composed Funds Short v Growth
BNP Paribas - 247,2 - - 0,9 - - - - 248,0 25,03%
BBM - - - 2,2 - - - - - 2,2 0,22%
Bradesco 324,7 = 74,7 = = 0,9 = = = 400,3 40,40%
BRZ - - - - - - - 1,4 - 1,4 0,14%
Itau - 249,4 74,6 - - - - - 1,9 325,8 32,88%
Oceana - - - - 1,0 2,1 - - - 3,1 0,31%
Pollux - - - - - - - 1,9 - 1,9 0,19%
Safra - - - 3,3 - - - - - 3,3 0,34%
Santander - - - - 1,7 - - - - 1,7 0,17%
BlackRock - - - - - - - - 0,9 0,9 0,09%
Vinci Partners - - - - - - 2,3 0,0 - 2,3 0,23%
Total 324,7 49,6 149,3 5,5 3,5 2,9 2,3 3,3 2,8 990,9 100%
0,3% 0.3% _02% _0,1% o 0,5%0,3% 0 IMA-S
0,2% ) 0.8% 0.5% 0,4%
0,2% EBNP Paribas Y 0.4% = Ima -
Composed
BBM m Hedge Funds
32,8%
® Bradesco 22,5% mLong & Short
BRZ = IBrX
" ltau u Dividends
74,5%
®=Oceana Value / Growth
Pollux Offshore
Allocation per asset manager Allocation per segment (not included ALM)

3- Portfolio — allocation per investment choice

Allocation by profile (BRL mio)

Period Total
ALM Super Conservative Conservative Moderate Aggressive
Sep-15 302.,5 358,7 1181 91,9 3.6 874.8
Oct-15 3056 375,59 116,9 82,3 3.5 8839
Nov-15 307.7 378.1 118,3 83,2 3.4 890.8
Dec-15 309,2 3813 120,0 83,5 3.4 897.,5
Jan-16 3121 387,0 123,2 84,5 3.4 910,2
Feb-16 315,59 3913 124,5 86,2 3.6 921,2
Mar-16 319.8 3966 128,3 91,2 3.8 9397
Apr-16 3116 479,6 99,9 60,6 2,6 9543
May-16 3131 485,9 1001 59,4 26 961,2
Jun-16 3203 486.4 100,7 60,6 2.7 970,7
Jul-16 322.,5 490,3 103,0 62,5 2.8 981,2
Aug-16 3247 494 .4 105,5 63.4 2.9 990.,9
Portfolio in BRL million 6,4% 0.3%
B ’ ALM
1,000 o7 981 991 Super
954 961 32,8% Conservative
950 940 :
g1 921 u Conservative
00 gr5 se4 81 O
450 m Moderate
800 49,9% )
RS RIS Aggressive
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4- Performance

Profile Sepd5 Oct15 MNov-15 Deci5 Jan16 Feb16 Mar16  Apr16  May-16 Jun-16  Jul16  Aug16  YTD  Lasti2m last2dm
ALM 058% 132% 117% 154% 147% 170% 188%  148% 005% 117% 116% 113% 1140% 1670%  31,33%
Super Conservative 110%  1,10% 008% 120% 107% 093% 112%  111% 100% 1,16% 112% 123% 019%  1405%  2820%
Conservative -036% 152% 084% 1,22% 232% 160% 277% 271% 048% 162%  149%  111% 1498% 1872%  2742%
Moderate -05% 155% 047% 0,49% 103% 105% 397% 304% -024% 146% 278%  104% 1598% 1827%  2140%
Aggressive 102 138% 018% 0,01% 050% 218% 492% 333% -130% 210% 359% 085% 1721% 1782%  1455%
August 2016 Last 12 months
ALM 1,13% ALM 16,70%
Super Conservative 1.23% Super Conservative 14,05%
Conservative 1,11% Conservative 18,72%
Moderate 1,04% Moderate 18,27%
Aggressive 0,85% Aggressive 17,82%
0,0% 0,2% 0,4% 0,6% 0,8% 1,0% 1,2% 1,4% 0% 4% 8% 12% 16% 20%
Segment Sep-15 Oct15 Nov-15 Dec-15 Jan-16 Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul16 Aug-16 ¥YTD Last 12m Last 24m
ALM 058% 1,32% 117% 154% 147% 1,70% 1,83%  148% 0,95% 117%  1716% 1,13% 1149% 1670%  31,33%
Fixed Income
- IMA-S 111%  1,11% 098%  121%  108% 0,94% 112%  111% 1,10% 117%  1,13% 1,24% 0925%  1416%  2842%
- MA- Composed * -046% 158% 085% 122% 241% 165% 2,91% 278% 0,46% 168%  149%  1,09% 1540% 1912%  27,70%
Structured
- Hedge Funds 212% 092% 118%  1,00% 154% 093% 040% 218% 0,85% 041% 164% 110% 948%  1530%  30,34%
- Long & Short 102% 077% 048% 140% 098% 091% 1,15%  163% 156%  114%  170% 237% 1208% 1626%  2824%
Equities
- Brx -3,05% 009% -184% -2,82% -502% 547% 13,15% 636% -7,19% 525% 1124% 0,88% 3276% 2290%  -1,26%
- Dividends -0,32% 296% -1,00% -1,79% -0,09% O077% 850% 619% -257% 234% 747% 060% 2504% 2476%  14,35%
- Value / Growth -176% 320% 136% -0,51% -083% 253% 545% 487% -385% 381% 10,99% 0,88% 2572%  2854% 9,92%
- Offshore 588% 4,65% 045% 028% -621% -0,82% -3,84% -308% 6,16% -1346% 460% 029% -1645% -6,75% 0,85%
Indicator Sep-15 Oct15 Nov-15 Dec-15 Jan-16 Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul16 Aug-16 ¥YTD Last 12m Last 24m

CDI (interbank deposit) 111% 111% 1,06% 1,16% 1,05% 1,00%  1,16% 1,05% 1,11% 1,16% 1,11% 121%  9.21% 14,13% 28,23%

IMA-5 111% 111% 1,06% 1,16% 1,05% 098% 1,12% 1,04%  1,10% 1,16% 1,11% 121%  911% 14,04% 28,16%
IMA-Geral ex-C -0,40% 150%  1,00% 102%  202% 162% 3,35% 291%  0,38% 1,79% 1,65% 1,04% 1572%  19,36% 27,59%
IMA composed = -0,15% 1,59% 0,88% 119%  243%  158%  2,80% 259%  0,50% 1,61% 1,44% 1,05% 1497%  1894% 28,87%
50%IMA-5+50%IMA-B 021%  184%  1,04% 1,34% 148% 162% 3,21% 248%  0,50% 1,54% 1,81% 1,05% 1461% 1977% 28,60%
Ibovespa -3,36% 180% -163% -393% -679% 5% 1697% 770% -10,09% 630% 1122% 103% 335/ 2418% -5,53%
1Brix -3,11% 1,36% -166% -3,79% -625% 529% 1541% 714% -941% 648% 1131% 112% 3253% 23 14% -4,30%
D -6,18% 6,45% -760% -3,75% -953% 813% 2060% 1239% -1184% 769% 1271% 188% 4454% 2338% -25,39%
Saving Accounts 0,68% 069% 0,66% 0,70% 0,64% 059% 0,72% 0,64%  0,69% 0,74% 0,72% 0,75% 563% 8,54% 17,06%
usD 895% -287T% -022% 141% 353% -156% -1057% -304% 4,18% -1072% 091% 0,04% -17,02% -11,14% 44 68%
CPI (IPCA) 054% 082% 1,01% 0,96% 127% 0,90% 0,43% 0,61% 0,78% 0,35% 0,52% 0,44% 542% 8,97% 19,35%
IGP-DI (FGV) 142%  176% 1,19% 0,44% 153% 079% 0,43% 0,36% 1,13% 163% -0,39% 043% 607% 11,27% 19,94%
M3Cl World (BRL) 474% 474% -088% -0.48% -273% -251% -474% -170% 4.42% -1186% 509% -009% -1419% -714% 42.27%
Actuarial Target * 176% 209% 153% 0,77% 186% 1,12%  0,76% 0,69%  1,46% 197% -0,06% 076% 883% 15,72% 29,73%

11GP-DI + 4% p.y.

* Weighted Performance

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

In the US, the chairman of the Fed, Janet Yellen noted that interest rates hikes in the short term have strengthened in
recent months, although the increase would be gradual. The high liquidity scenario remains reinforced by the Bank of
Japan, which announced new increase in the stimulus package, and England, which lowered its benchmark interest
rate at 0.25%, the first cut since 2009.

The US dollar closed virtually flat in August facing an emerging markets’ currencies. Regarding BRL, the USD
depreciated 0.71%, trading near BRL 3.20. August had relative stability in the market, with IBrX showing slightly
positive return of 1.12% and accumulated 32.5% appreciation in the year. Foreign investors lowered their exposure in
BRL 2.5 billion, while still maintaining a positive balance of BRL 15 billion in 2016..
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5- Fixed Income

ALM Sepi5  Octd5 Nowi5 Deci5 Jand6  Feb16  Mari6  Apri6
Bradesco 058% 132% 117% 154% 147 1,70% 1,88% 148%
Benchmark Target 176% 209% 153% 077% 186% 112% 076% 06%
A [E Sepi5  Octd5 Nowi5 Deci5 Jand6  Feb16  Mari6  Apri6
IMA-5
BNP Paribas 1,14%  1,11%  095% 126% 1,06% 088% 105%  1,10%
Itad 108% 111% 102% 116% 110% 101% 120% 1,13%
Benchmark MAS  111% 111% 106% 116% 105% 098% 112%  104%
s e = Sepi5  Octd5 Nowi5 Deci5 Jand6  Feb16  Mari6  Apri6
IMA composite
Bradesco 044% 183% 087% 127 236% 166% 290% 288%
Itad 047 152% 084% 118% 247% 164% 291% 269%
Benchmark
MAcompostcrs  O15% 159% 088% 110% 24% 158% 200% 25%%
£ mull::a:d Sepi5  Octd5 Nowi5 Deci5 Jand6  Feb16  Mari6  Apri6
ARX 191% 128% 078% 014% 150% 0% 227% 178%
BBM 269% 088% 166% 088% 09% 09% -203% 157%
Safra 153% 043% 102% 248% 248% 203% 119% 277%
Benchmark CDI 111% 111% 106% 116% 105% 100% 116%  105%
Structured:

Long & Short Sepi5  Octd5 Nowi5 Deci5 Jand6  Feb16  Mari6  Apri6
BNP Paribas 080% 088% 082% 192% 020% 1,15% -043% 204%
Oceana 049% 094% 015% 118% 09% 160% 248% 179%
Santander 192% 046% 079% 119% 173% -018% 092% 143%

Benchmark CDI  1,11% 1,11% 106% 116% 105% 100% 1,16% 1,05%

* 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

Benchmark: Target = Actuarial Target

Nominal Yield — In August, the market priced a higher chance of an
interest rate cut at the October meeting - 60% chance to a 0.25% cut.
Thus, there was a slight slope of the curve with maturity in 2019 and
an opening at longer maturities. Within this context, the indicative
rates of January 18 and 19 DI contracts ended August slightly below
the closing levels of July (12.78% p.y. and 12.21% p.y.).

Real Yield - Real interest rates remained near stable throughout the
NTN-B curve, also influenced by low volatility in the interest rate
market. Nevertheless, the market had a slight correction above
break-even rates for securities maturing in 2018, 2020 and 2024. The
implied inflation of NTN-B maturing in August 2018 rose from 5.6% to
5.7%.

Corporate Bonds — The improved expectations and a gradual
recovery of confidence has strengthened the upward trend of credit
spreads reduction required for the corporate bonds purchase in the
secondary market, positively contributing to returns on credit funds.

Within this context, August was a good month for Previ Novartis’
fixed income funds, with nearly all funds over performing their
respective benchmarks. Highlighting Santander Long & Short strategy
fund, outperforming CDI by almost 2 p.p.

Sources: Itad, BRAM, BNP, Santander, Citibank, Western, Sul América
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IEqul;l(lt'ES: Sep-15 Oct15 Nowv15 Dec-15 Jan-16 Feb16 Mar-16 Apr-16 May-16 Jun-16 Jul16 Aug-16 ¥TD Last 12m Last 24m
Bradesco 301% 075% -166% -377% <461% 475% 1179% 7.05% -O71% 494% 1238% 011% 27.46% 265%  -1456%
Oceana -300% 181% -202% -185% -546% 623% 1456% 663% -447% 550% 008% 1.21% 37.75% 3070%  555%
Benchmark IBrX  -311% 136% -166% -379% -625% 520% 1541% 7.4% -041% 648% 1131% 112% 23253% 2314%  -4.30%
[E)ﬁ:‘::;e:ds Sep-15 Oct15 Nowv15 Dec-15 Jan-16 Feb16 Mar-16 Apr-16 May-16 Jun-16 Jul16 Aug-16 ¥TD Last 12m Last 24m
BTG Pactual 239% 187% -150% -205% -1.06% - - - - - - - 108% 517% -1202%
Vinci Pariners 166% 306% -047% -155% 075% 077% B850% 61% -257% 234% 747% 060% 2610% 3044%  18,95%
Benchmark DIV -6,18% 645% -7.60% -375% -053% 813% 2060% 123%% -1184% 769% 1271% 1.88% 4454% 2838% -2530%
Eﬂ;ﬁrmm Sep-15 Oct15 Nowv15 Dec-15 Jan-16 Feb16 Mar-16 Apr-16 May-16 Jun-16 Jul16 Aug-16 ¥TD Last 12m Last 24m
BRZ -468% 16%% 073% 018% 119% 276% 652% 434% -28%% 277% B5%% 054% 2206% 2028%  14.55%
Pollux -036% 268% 003% -115% -1.00% 260% 420% 540% -465% 610% 1281% 114% 2886% 3035%  11.30%
Vinci Pariners -022% 5A7T% 319% -057% 026% 231% 544% 505% -3.83% 170% - - 1054% 1902%  041%
Benchmark IBrX  -311% 136% -166% -379% -625% 520% 1541% 7.4% -041% 648% 1131% 112% 23253% 2314%  -4.30%
Equities:

Offshore Sep-15 Oct15 Nowv15 Dec-15 Jan-16 Feb16 Mar-16 Apr-16 May-16 Jun-16 Jul16 Aug-16 ¥TD Last 12m Last 24m
FoF Ital 588% 465% 045% 028% 6521% -082% 384% -308% 616% -1346% 499% 058% -1434% 528%  181%
BlackRock - - - - - - - - - - 382% -027% 354%  354%  3.54%
Benchmark

MSCI World (BRL) 474% 474% -088% -048% 273% -251% 474% -170% 442% -11.86% 509% -009% -1419% 714% 4227%

3Since September 2014
* Equities Offshore All periods since April 15

The international outlook has positively influenced the stock markets until mid-month. First, the damaging impacts of Brexit on global
growth were reconsidered as being probably more restricted to the UK and diluted over several years. The interest rates cut in the UK
also boosted the stock markets, as well as the strong recovery of oil barrel prices (14.3% was the Brent Oil high and 5.98% Crude Qil).
Saudi Arabia Minister of Energy has signaled that the country may take measures to sustain commodity prices. In late August, the stock
markets had higher volatility facing discussions on one or two more interest rates hikes in US further in 2016.

In Brazil, IBrX was slightly positive during the month at 1.12%, with an accumulated return of 32.5%. Foreign investors reduced their
positions in Brazil by BRL 2.5 billion, however, for the year, inflows are at BRL 15 billion.

The highlights in August were the sectors of Capital Goods (expected recuperation of the local economy; Weg ON +8.5%), Qil (rebound
in the price of oil; Petrobras PN +8.3%) and Agribusiness (Cosan ON +10.48%). Shopping Centres were the negative highlight (BR Malls -
12.2%), influenced by disappointing second quarter results from the sector and profit taking as investors anticipate a postponement in
Selic rate cuts.

The main risks to the stock market continue to be the rate of increases to US interest rates and the slowing of Chinese growth, which
could negatively affect the price of commodities and exchange rate.

The slight increase of the stock market in August positively impacted Previ Novartis’ equity funds that even with some funds not
outperforming their benchmarks, had a positive performance.

Global Stock Markets (performance in USD)
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7- Performance “Super Conservative” profile

Sep-15 Oct15 Nov-15 Dec-15 Jan16  Feb46 Mar16 Apr-16 May-16 Jun16 Juk16 Aug-16 YTD Last12m Last24m

Fixed Income: IMA-5

BNP Paribas 1,14% 111% 095% 1,26% 1,06% 088% 1.05% 1,10% 113% 118% 1,13% 123% 911% 1406% 2842%
ltati 1,08% 111% 102% 1,16% 110% 101% 1,20% 113% 107% 116% 1,13% 1.24% 939% 1424% 2838%
Benchmark: IMA-S 1,11% 111% 106% 1,16% 105% 098% 1,12% 1.04% 110% 116% 1.11% 121% 911% 1404% 2816%
Weighted Performance 111% 111% 098% 1.21% 108% 094% 112% 111% 110% 117% 113% 1,24% 925% 1415% 2840%
Weighted Benchmark 111% 111% 106% 1,16% 105% 098% 1,12% 104% 110% 116% 1.11% 1.21% 911% 1404% 2816%
30% Cumulative Performance vs. Benchmark
Super Conservative
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8- Performance “Conservative” profile

Sep15 Oct15 Nowv-15 Dec-15 Jan-16 Feb16 Mar-16 Apr-16 May16 Jun16 Jul16 Aug-16 YTD Last12m Last24m

Fixed Income: IMA Composed

Bradesco 044% 163% 087% 127% 236% 166% 290% 288% 046% 1.72% 152% 108% 1552% 1940% 28.06%
ttadi 047% 152% 0.84% 118% 247% 1.64% 291% 269% 045% 1,65% 146% 111% 1528% 1884% 27.33%
Benchmark 015% 159% 088% 119% 243% 158% 280% 259% 050% 1.61% 144% 105% 14.97% 1894% 28.87%
IMA composite

Hedge Funds

ARX 1,91% 128% 078% 014% 150% 032% 227% 261% - - - - 6.84% 1130% 20.20%
BBM 269% 088% 1.66% 088% 097% 0.96% -2.03% 158% 067% 067% 202% 122% 617% 1280% 26.16%
Safra 153% 043% 102% 248% 248% 203% 119% 277% 097% 0.25% 140% 102% 12.74% 1900% 44.63%
Benchmark CDI 1.1% 111% 106% 116% 1.05% 1.00% 116% 105% 111% 1.16% 111% 121% 921% 1413% 28.23%
Long & Short

BIP Paribas 0,80% 088% 062% 192% 020% 1.15% -043% 206% 132% O0.64% 241% 162% 929% 1397% 24.66%
Oceana 049% 094% 015% 118% 0.96% 1.60% 248% 182% 189% 1.53% 092% 177% 13.71% 1687% 29,84%
Santander 1,92% 046% 079% 119% 1.73% -018% 092% 143% 148% 1.15% 181% 311% 12.03% 1698% 29.13%
Benchmarke CDI 1.1% 111% 106% 116% 1.05% 1.00% 116% 105% 111% 1.16% 111% 121% 921% 1413% 28.23%
Weighted Performance 035% 153% 085% 123% 233% 161% 279% 274% 049% 1,63% 150% 112% 14.98% 1880% 27.83%
Weighted Benchmark 2 030% 147% 101% 103% 2.35% 155% 270% 249% 054% 1.58% 142% 106% 1451% 1821% 2674%

* 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
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9- Performance “Moderate” profile

Sep15  Oct15  MNow15 Dec15  Jan16 Feb16 Mar16 Apr16 May-16  Jun-16 Juk16  Aug16 YD  Last12m Last24m
Fixed Income: IMA Composed
Bradesco -044% 163% 087% 1,27% 236% 1,66% 290% 288% 046% 172%  152% 1,08% 1552% 1940% 258.06%
ftad -047%  152%  084% 1.18%  247% 164% 231% 26%% 045% 165%  146%  111% 1528% 1884% 2733%
Berzimzle 2 -0,15% 159% 088% 1.19% 243% 158% 280% 259% 050% 161%  144% 1.05% 1497% 1894% 2887%
IMA composite
Hedge Funds
ARX 191% 128% 078% 014% 150% 032% 227% 0.89% - - - - 505%  944%  18.19%
BBM 269% 0588% 166% 088% 097% 096% -203% 1,58% 067% O067% 202% 122% 617% 1280% 26.18%
Safra 153% 043% 102% 248% 248% 203% 1,19% 277% 097% 025%  140% 1.02% 1274% 19,00% 4463%
Benchmark: CDI 111%  111%  106% 1.16% 1.05% 1.00% 1.16% 1.05% 111% 116% 111% 1.21% 921% 1413% 2823%
Long & Short
BMNP Paribas 080% 088% 062% 1,92% 020% 1,15% -043% 206% 132% 064% 241% 162% 929% 1397% 2466%
Oceana 049% 094% 015% 1,18% 096% 1,60% 248% 182% 189% 153% 092% 177% 1371% 16,87% 2984%
Sartander 192% 046% 079% 1,19% 173% -018% 092% 143% 148% 115%  1.81% 311% 1203% 1698% 29.13%
Benchmark: CDI 111%  111%  106% 1,16% 105% 1,00% 1.16% 105% 111% 116% 111% 121% 921% 1413% 2823%
Equities: IBrX
Bradesco -3,01% -075% -166% -377% -461% 475% 1179% 7.05% -971% 4.94% 1238% O011% 2746% 239% -1523%
Oceana -3,09% 181% -202% -185% -546% 6,23% 1456% 6,63% -447% 559%  998% 1.21% 37.75% 3070% 555%
Benchmark: 1Brx -31%  136% -166% -379% -625% 629% 1541% 7.14% -941% 648% 1131% 112% 3253% 2314% -430%
Equities: Dividends
BTG Pactual -239% 187% -159% -205% -1.06% - - - - - - - -1,06%  -517% -12.02%
Minci Partners 156% 396% -047% -155% O075% O077% 850% 6.19% -257% 234% 747% 060% 2610% 3044% 1895%
Benchmark: IDIV -6,18% 645% -T.60% -375% -953% 8613% 2060% 1239% -1184% T7.69% 1271% 188% 4454% 2838% -2539%
Equities: Value & Growth
BRZ -468% 169% 073% 0,18% -119% 276% 652% 434% -289% 277%  859% 054% 229% 2028% 1455%
Pollux -0,36% 268% 003% -115% -109% 269% 429% 540% -465% 6.10% 1281% 114% 2886% 30.35% 11.39%
Minci Partners -0,2% 517% 319% -057% -026% 231% 544% 505% -3.83% 1.70% - - 10,54% 19.02% 041%
Benchmark: 1Brx -31%  136% -1,66% -379% -625% 629% 1541% 7.14% -941% 648% 1131% 112% 3253% 2314% -4.30%
Equities: Offshore
FoF ltad 588% 465% 045% 028% -621% -082% -384% -3,08% 6,16% -1346% 520% 058% -1572% -594% 173%
BlackRock - - - - - - - - - - 3E2% -027% 354%  354%  354%
Benchmark:
NISCI World (BRL) 474% 474% -088% -048% -273% -251% -474% -170% 442% -11,86% 509% -0,09% -1419% -714% 4227%
Weighted Performance -0,54% 154% 050% 052% 109% 1,98% 409% 3.16% -012% 158% 291% 1.05% 1506% 17.03% 2061%
Weighted Benchmark 2 -0,87% 175% 008% -007% 025% 226% 528% 354% -090% 200% 305% 1.05% 17.62% 18.658% 19.76%
* 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
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10- Performance “Aggressive” profile

Sep15  Oct15  NowA5  DecA5  Jan16  Feb16 Mar16  Apr16  May-16  Jund6  Jul16  Augi6 ¥TD  LastiZm Last2m
Fixed Income: IMA Composed
Bradesco -044%  163% 087% 127% 236% 166% 290% 288% O046% 172% 152% 108% 1552% 1940% 2806%
tad 047%  152% 084% 1.18% 24T% 164% 231% 26%% 045% 165%  146% 111% 1528% 1884% 27.33%
Benchmarlc_ 2 -015%  159% 088% 119% 243% 158% 280% 259% 050% 161% 144% 105% 1497 1894% 2887T%
IMA composite
Hedge Funds
AR 191%  128% 078% 014% 150% 032% 22T 08% - - - - 505%  944%  1819%
BBM - - - - - - - 11T% 067% 067% 202% 122% 588% 588%  588%
Benchmark: CDI 111%  111% 106% 116% 105% 1.00% 116% 105% 111% 116% 111% 121% 921% #413% 2823%
Long & Short
BMNP Paribas 080% 088% 062% 192% 020% 115% -043% 157% - - - - 250% 690%  16.92%
Oceana 049% 0594% 015% 1,18% 096% 160% 248% 1258% - - - - 642%  938% 2151%
Santander 192% 046% 079% 119% 173% -018% 092% 143% 148% 115% 181% 311% 1203% 1698% 2913%
Benchmark: CDI 111%  111%  106% 116% 105% 1.00% 116% 105% 111% 116% 111% 121% 921% #413% 2823%
Equities: IBrX
Bradesco -3.01% -071%  -166% -377% -4.61% 475% 1179% T05% -971% 494% 1238% 0M11% 2746% 542%  -T66%
Oceana -3.09%  181% -202% -185% -546% 623% 1456% 663% -447T% 559%  998% 121% 3775% 3070% 555%
Benchmark: 1Brx -311% 136% -166% -379% -625% 529% 1541% T4% -941% 648% 1131%  112% 3253% 2314%  430%
Equities: Dividends
BTG Pactua -23%%  187% -15%% -205% -1.06% - - - - - - - -1.06% -5 17%  -12,02%
Mnci Partners 156% 396% -04T% -155% 075% 077% B850% 619% -257% 234% 747% 060% 2610% 3044% 189%%
Benchmark: DIV -6,18% 645% -T60% -375% -953% 813% 2060% 1239% -1184% 769% 1271% 188% 4454% 2838% -2539%
Equities: Value & Growth
BRZ 468%  16%% 073% 018% -119% 276% 652% 434% -289% 277% 8.59% 054% 2296% 2028% 14.55%
Pollux -0.36% 268% 003% -115% -109% 269% 429% 540% -465% 610% 1281% 114% 2886% 3035% 11.39%
Minci Partners 022% 517% 319% -057% -026% 231% 544% 505% -3.83% - - - - - -
Benchmark: 1Brx -311% 136% -166% -379% -625% 529% 1541% T4% -941% 648% 1131%  112% 3253% 2314%  430%
Equities: Offshore
FoF tad - - - - - - - - - - 227% 058% 286% 286%  286%
Benchmark:
NSCI World (BRL) 474%  474% -088% -048% -273% -251% 474% -170% 442% -1186% 509% -00%9% -419% -7T14% 4227%
Weighted Performance 094%  141% 028% 014% 063% 233% 520% 360% -104% 233% 39% 101% 1680% 1646% 1668%
Weighted Benchmark 2 142%  176% -037% -063% -075% 280% 698% 417% -2M4% 290% 43% 107% 203%% 1956% 1345%
* 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
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