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1- Overview Macroecondmico

Emerging markets are pressured by the global scenario; In Brazil, the Central Bank initiated a downward
interest rate cycle

Internacional

In the US, the presidential election outcome with Trump's victory should bring major changes in economic policy,
especially regarding tax cuts. The net effect of the fiscal stimulus is expansionary, in an economy that is already
close to full employment. This will contribute to the upward trend in US interest rates, pressuring emerging
markets’ currencies and interest rates.

In Latin America, Mexican economy is the most vulnerable to the uncertainties regarding protectionist policies to be
adopted by the new government. Countries such as Argentina and Colombia, with greater balance of payments
fragility, are also more vulnerable.

In Europe, the economy is still growing at a still weak pace. The greatest risks are politics related. The GDP forecast
for the euro zone is a growth of 1.5% in 2016 and 1.3% in 2017.

In China, the economy has shown a stable growth, around 6.5% per year. A "tariff war" between the US and China,
however unlikely, is a risk.

Brazil

The Central Bank initiated a downward interest rate cycle in October, cutting its benchmark Selic rate by 25bps
(from 14.25% to 14% p.y.)

The economic activity pace disappointed in the third quarter, with some sectors of the economy reversing the
recent months’ growth. Although industrial production increased in September, the rise did not offset the previous
month fall. Retail sales (including vehicles and construction material) declined 2.7% in the third quarter. The
industrial confidence index fell 1.8% in October and the labor market remained weak. Despite these data, the
leading indicators and fundamentals continue to suggest an improvement in economic activity.

Fiscal reform continues to advance. After the approval in Congress of the measure establishing a ceiling for growth
of public spending (which will be appreciated in the Senate), the government should submit to Congress by the end
of the year, a Social Security reform proposal.

Inflation continues its downward trajectory. The IPCA increased by 0.26% in October, accumulating 7.87% in 12
months, versus 8.48% in the previous month.

2011 | 2012 | 2013 | 2014 2015 | 2016(f) | 2017(f)
Real GDP growth 3,9% 1,9% 3,0% 0,1% -3,8% -3,4% 1,1%
Unemployment rate (PNADC) —avg. N/A N/A 7,2% 6,8% 8,3% 11,3% 12,4%
Consumer Price Inflation (IPCA) 6,5% 5,8% 5,9% 6,4% 10,7% 6,8% 4,9%
Interest Rate (Selic) - eop 11,00% 7,25% 10,0% 11,75% 14,25% 13,75% 10,75%
Exchange Rate (BRL/USD, eop) 1,88 2,04 2,35 2,66 3,90 3,22 3,40
Trade Balance (USD bn) 27.6 17,3 0,3 6,5 17,7 48,0 450
Current account (USD bn) -77.0 -74.1 -74,8 -103,6 -58,9 -19,0 -26,0
Foreign direct investment (USD bn) 66,7 65,3 64,0 96,9 751 65,0 70,0
Primary fiscal result (%GDP) 3,1% 2,4% 1,9% -0,63% -1,9% -2,6% -2,2%
Gross public sector debt (%GDP) 51,3% 53,8% 51,7% 57,2% 66,2% 71,9% 76,8%

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

(BRLmio)

Fixed Income Structured Equities Total
Asset Manager
&Funds ALM  IMAS Ima - Hege flong &5 B o0 Dhalends| 1 aue () | hare $ %

Composed Funds Short Growth

BNP Paribas - 188,8 - - 1,9 - - 1,1 - 191,8  19,1%
BEM - - - 2,3 - - - - - 2,3 0,2%
Bradesco 3264 - 136,5 - - 1,0 - - - 463,9 46,1%
BRZ - - - - - - - 1,9 - 1,9 0,2%
Itau - 189,8 136,4 - - - - - 2,0 328,2 32,6%
Oceana - - - - 1,7 2,7 - - - 4,4 0,4%
Pollux - - - - - - - 2,0 - 2,0 0,2%
Safra - - - 35 - - - - - 35 0,3%
Santander - - - - 3,0 - - - - 3,0 0,3%
BlackRock - - - - - - - - 0,9 0,9 0,1%
Vinci Partners - - - - - - 2,0 0,0 - 2,0 0,2%
BR Plural - - - - - - - 1,6 - 1,6 0,2%
Total 326,4 378,6 272,9 57 6,6 3,7 2,0 6,7 2,9 1.005,5 100%

0,3%0,1%_0,3% 0,5%_ 0,3% 1,0% B4 IMA-S
< ’ 0
mBNP Paribas . 10% T g -
it Composed

BBM = Hedge Funds

m Bradesco = Long & Short
BRZ 40,2% m |BrX

= ltad 53,1% = Dividends

= Oceana Value / Growth
Pollux Offshore

Allocation per asset manager Allocation per segment (not included ALM)

3- Portfolio de Investimentos — alocagao por perfil de investimento

Allocation by profile (BRL mio)

Period ALM Super Conservative Conservative Moderate Aggressive Total
Nov-15 3077 3781 118,3 83,2 3.4 890.8
Dec-15 309,2 381,3 120,0 83,5 3.4 897.,5
Jan-16 3121 387,0 123,2 84,5 3.4 910,2
Feb-16 315,5 3913 124,5 86,2 3.6 921,2
Mar-16 319.8 396,6 128,3 91,2 3.8 9397
Apr-16 3116 479,6 99,9 60,6 26 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-16 322,59 490,3 103,0 62,5 2.8 981,2
Aug-16 3247 494 .4 105,5 63,4 29 990.,9
Sep-16 326,2 498.,9 107.6 64,2 29 9997
Oct-16 326.4 377.8 211,0 83,5 6.8 1.005.,5
Portfolio in BRL million
_07%
ALM
1,050 994 1.000 1.006 Super
1.000 954 961 971 981 32,5% Conservative
zz o1 898 910 o = Conservative
850 = Moderate
o0 -] al N - - ] 37.6% Aggressive
& FF F W Y P -
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Profile Nov15 Dec-15  Jan-16 Feb-16 Mar16 Apr-16 May-16 Jun-6 Jul46 Aug-16 Sep-16 Oct16 YTD Last 12m Last 24m
ALM 117%  154% 147% 1,70% 1,88% 1,458% 0,95% 117% 1,16% 1,13% 092% 064% 1323% 1631% 31,34%
Super Conservative 098% 120% 107% 0,93% 1,12% 1,11% 1,09% 116%  1,12% 1,23% 114% 107%  11,61%  1406% 23,67%
Conservative 0,84% 122% 232% 160% 277% 271% 0,458% 162%  149% 1,11% 168%  101% 18,10%  2054% 30,86%
Moderate 047% 049% 103% 1,95% 3,97% 3,04%  -0,24% 146%  278% 1,04% 137%  184% 1974%  2090% 27 36%
Aggressive 0,18% 001% 050% 218%  492% 333% -130% 210% 359% 0,85% 103% 270% 21.61% 2183% 2311%

October 2016 Last 12 months

ALM | 0,64% ALM 16,31%
Super Conservative 1,07% Super Conservative 14,06%
Conservative 1,01% Conservative 20,54%
Moderate 1,84% Moderate 20,90%
Aggressive 2,70% Aggressive 21,83%
0,0% 05% 1,0% 15% 20% 25% 3,0% 0% 4% 8% 12% 16% 20% 24%

Segment Nov-15 Dec-15 Jan46 Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 YTD Last12m Last24m
ALM 1,17%  154% 1.47%  1,70%  188% 148%  09%%  1,17%  1,16%  1,13%  0,92% 054% 1323% 1631%  3134%
Fixed Income
-IMA-S 0,98%  121% 1,08%  084% 112% 111%  110%  1,17%  1,93%  1,24%  1,14%  108% 1170% 1416% = 2800%
- IMA- Composed * 0,85%  1,22% 241% 165% 291% 278%  046%  168%  149%  1,09% 169% 099% 1851% 2099%  3125%
Structured
- Hedge Funds 1,18%  1,00% 1,54% 0,99% 040% 218%  08%%  041%  164% 1,10%  194% 171% 1351% 1599%  3388%
-Long & Short 0,48%  140% 098% 091% 115% 169%  156%  1,94% 170% 237% 141% 171% 1561% 1780%  30.27%
Equities
-1BrX -1,84% -282% -502% 547% 1315% 686% -7,19% 525% 1124% 0,88% 045% 963% 4621% 3948%  19,91%
- Dividends -1,00% -1,79% -0,09% 077% 850% 619% -25/% 234% 747% 0,60% 003% 455% 3078% 27,15%  27,62%
-Value / Growth 1,36% -051% -083% 253% 545% 487% -385%  3,81% 10,99% 0,88% -D46% 1037% 38,12% 23929%  3407%
- Offshore 0,45% 028% -521% -0,82% -3,84% -3,08% 6,16% -1346% 4,60% 0,29%  011% -3,04% -13,89% -1830%  -2,10%

Indicator Nov-15 Dec-15 Jan46 Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 YTD Last12m Last24m
CDI (interbank deposit) 1,06%  1,16%  1,05%  1,00%  1,16%  105%  111%  1,16%  1,11%  1,21%  1,11%  105% 11,58% 1406% = 2863%
IMA-S 1,06%  1,16% 1,05%  0,98%  112%  104%  110%  1,96%  1,11%  1,21%  1,08%  104% 1145% 1393%  2852%
IMA-Geral ex-C 1,00%  1,02% 2,02%  162% 3235% 291% 0238%  179%  165% 1,04%  159% 098% 1871% 2113%  30,90%
IMA composed ** 0,88% 1,19% 243%  158% 280% 259% 050%  161% 144% 1,05% 15% 080% 17.87% 2029%  3141%
50%IMA-S+50%IMA-B 1,04%  1,34% 1.48%  162% 321% 248% 050%  154%  181% 1,05% 133% 0B84% 17,11% 1994%  3123%
Ibovespa -1,63% -393% -67% 591% 1697% 7,70% -10,09% 6530% 11,22% 1,03%  0,80% 1123% 4977% 4155%  18,85%
1Bri -1,66% -379% -62%% 529% 1541% 7,14% -941% 6548% 1131% 1,12% 060% 10,75% 47,66% 39,71%  19,02%
DIV 7,60% -375% -953% B813% 2060% 1239% -1184% 7.6%% 1271% 1,88% -0,27% 1487% 6558%  47,26% 4,03%
Saving Accounts 0,66% 070% 064% 059% 072% 064% 06% 074% 072% 075% O067/% 063% 7,00%  B846% 17,08%
LSD -0,22% 141% 353% -156% -1057% -304% 418% -1072% 091% 0,04% 018% -201% -1853% -17,56%  30,15%
CPI(IPCA) 1,01% 096% 1,27% 090% 043% 0B61% 078% 035% 052% 044% 008% 026% 578%  7.87% 18,58%
IGP-DI (FGV) 1,19% 044% 153% 079% 043% 036%  113%  1,63% -039% 043% 003% 013% 624%  7.099% 19,41%
MSCI World (BRL) -0,88% -048% -273% -251% -474% -170% 442% -1186% 509% -009% 054% -208% -17,16% -18,28%  2884%
Actuarial Target * 153% 077% 1,86%  1,12% 076% 069%  146%  197% -006% 076% 036% 046% 977%  1231%  2915%

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 October, the assets price in the domestic market continued to rise. The stock market rose by 11.2% in BRL and
13.6% in USD. The BRL appreciated 2.0% against the USD. Country risk, as measured by the 5-year CDS, increased 1p.p.
and closed the month at 274 bps.
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5- Fixed Income

ALM Nov-15 Dec15 Jan16 Feb-16 Mar16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct16 YTD Last 12m Last24m
Bradesco 117%  1,594% 147% 170% 1,88% 148% 095% 117% 1,16% 113% 092% 064% 1323% 1631%  31.34%
Benchmark Target 1.53% 0.77% 186% 112% 076% 069% 146% 197% -006% 076% 036% 046% 9.77% 1231%  2915%
m e Nov-15 Dec15 Jan16 Feb-16 Mar16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct16 YTD Last 12m Last24m
BNP Paribas 095% 1,26% 1.06% 088% 103% 110% 113% 118% 113% 123% 114% 111% 1158% 14.06% 28.89%
Itadl 1.02% 1,16% 1.10% 101% 120% 1.13% 107% 1716% 113% 124% 115% 104% 1174% 1418% 28,75%

Benchmark IMA-S  1,06% 1,16% 1.05% 098% 112% 104% 110% 116% 111% 121% 108% 104% 1145% 1393% 28.52%
Fixed Income:

) Nov-15 Dec15 Jan16 Feb-16 Mar16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct16 YTD Last 12m Last24m
IMA composite
Bradesco 087% 127% 236% 166% 290% 288% 046% 172% 1.52% 1.08% 173% 102% 1872% 2127%  3184%
itad 084% 118% 247% 164% 201% 269% 045% 165% 146% 111% 166% 096% 1831% 2071%  30.65%
Benchmark 0ge% 119% 243% 156% 280% 250% 050% 161% 144% 105% 157% 090% 1787% 2020%  31.41%
IMA composite
SICEREE Nov-15 Dec15 Jan16 Feb-16 Mar16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct16 YTD Last 12m Last24m
Hedge Fund
ARX 078% 014% 150% 032% 227% 178% - - - - - - 599% B97%  1977%
BBM 166% 088% 097% 006% -203% 157% 067% 067% 202% 122% 218% 166% 1027% 1299%  29,50%
Safra 102% 248% 248% 203% 119% 277% 097% 025% 140% 102% 179% 174% 1675% 2087%  44,86%
Benchmark CDI  106% 1.16% 105% 100% 1.16% 105% 111% 116% 111% 121% 111% 105% 1158% 1406% 28,63%
f:f‘lu:‘;r:::oﬂ Nov-15 Dec15 Jan16 Feb-16 Mar16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct16 YTD Last 12m Last24m
BNP Paribas 062% 192% 020% 115% 043% 204% 132% 064% 2M% 162% 132% 291% 1372% 1662% 27.02%
Oceana 015% 118% 096% 160% 248% 179% 189% 153% 002% 177% 141% 149% 1668% 1823%  30,76%
Santander 079% 119% 173% 018% 092% 143% 148% 115% 181% 3M% 147% 109% 1491% 17.20%  31,57%

Benchmark: CDI 1.06% 1,16% 105% 100% 116% 105% 111% 116% 111% 121% 111% 105% 1158% 1406% 28.63%

* 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 Interest Rate— In Brazil, activity data does not cease to Nominal Yield Curves

surprise negatively, which puts into question the growth expectation

of more than 1.5% for 2017, which is the economic team base iggggﬁ
scenario and is absolutely fundamental to achieving next year's fiscal %Eéég;:
target. Inflation ceased to surprise positively on high frequency data 123%%
and the service component showed stability. In this context, the }2;9232
Copom opted to start the monetary easing cycle with a 25 bps cut in ﬁgg%
the Selic rate, markets’ expectation. Given this scenario, the nominal ﬁzgggﬁ
interest curve steepened its negative slope, with stable 1-year rates B0
and 5-year rates falling 25 bps. 1303%
12,25%
Real Interest Rate- Real interest performance disappointed again, ﬁg%ﬁ;
with the curves opening slightly in October, and 10-year implicit ﬂé%gﬁ;g I S S S ‘
inflation remained at around 5%, close to the all-time low. After the 5 5 %2 % 232 282 8 3 8 8§
Copom meeting, the mid-term NTNB-s opened almost 20 bps and the 5 2 §5 2 § 32 5 32 5 3 5

implicit inflation fell by the same magnitude. o . . o
gl 30 dez/15 w31 /35016 w3056t 16 w31 0ut/16

Private Credit— In October, there was a significant improvement in
the volume of corporate bonds issuance in the primary market. Still
with a resilient market, this volume was concentrated in the offer of 7,50% -

NCF Participa¢Oes debentures. In the financial sector, the LF offer of 7,25%
the RCI Bank took place.

7,00%
6,75%
Within this context, October was an excellent month for Previ 6,50%
Novartis’ fixed income funds, with all funds outperforming their 6,25%

respective benchmarks. Highlighting again the BNP fund with Long & 6,00%
Short strategy, over performing CDI by almost 2 p.p.

5,75%
5,50% T T T T T T T T T T 1
T T T =T T T T T - B ST, B BT, B BT
= = = NN NN N NN MM oS s N N
SSSSSSSSESSSESEsE
o o © © @ o ©
B0 o =~ o ® oh o0 6o og og
E m Em Em EEmmeo E o E o E

g 3] (715 emgem3] g0 16 sl 30 /cer/16 s——3]1 out/16
Sources: Itad, BRAM, BNP, Santander, Citibank, Western, Sul América
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:;]r';(iﬁ%: MNow15 Dec-15  Jan-16  Feb-16  Mar-16  Apr-16 May-16  Jun-16  Jul-16  Aug-16  Sep-16  Oct-16 ¥TD Last 12m  Last24m
Bradesco -1,66% -3,77% -461% 475% 11,79% 7.05% -971% 494% 1238% 0.11% 003% 1153% 4220% 3458%  -436%
Oceana -2,02% -185% -546% 6,23% 1456% 663% 4A47% 559% 998% 121% 063% 893% 51.00% 4520% 2657%
Benchmark: IBrX -1,66% -379% -6.25% 529% 1541% T714% -941% 648% 1131% 112% 060% 1075% 47.66% 3971%  19.02%
Egrui::lti::és MNow15 Dec-15  Jan-16  Feb-16  Mar-16  Apr-16 May-16  Jun-16  Jul-16  Aug-16  Sep-16  Oct-16 ¥TD Last 12m  Last24m
BTG Pactual -1,59% -2,068% -1.06% - - - - - - - - - -1,06%  -4.64% -4,93%
Vinci Partners -047% -155% 075% 077% 850% 619% -257% 234% 747% 060% 003% 456% 31.89% 2923%  30,03%
Benchmark: IDIV -760% -375% -9.53% 8.13% 2060% 1239% -11.84% 7069% 1271% 188% -027% 1487% 6558% 4726% 4,03%
\F:':II::?‘E - MNow15 Dec-15  Jan-16  Feb-16  Mar-16  Apr-16 May-16  Jun-16  Jul-16  Aug-16  Sep-16  Oct-16 ¥TD Last 12m  Last24m
BRZ 0,73% 0,18% -1,19% 276% 652% 434% -289% 277% 859% 054% 047% 1036% 36.34% 3759% 27.01%
Pollux 0,03% -115% -1,09% 269% 429% 540% 465% 610% 1281% 114% -104% 1160% 4232% 4072%  3849%
Vinci Partners 319% -057% -0.26% 231% 544% 505% -383% 1.70% - - - - 10,54%  1342%  10,02%
BNP Paribas - - - - - - - - - - 021% 377%  3.55% 3.56% 3.56%
BR Plural - - - - - - - - - - -1.78% 1355% 11.52% 1152%  11.52%
Benchmark: IBrX -1,66% -379% -6.25% 529% 1541% T714% -941% 648% 1131% 112% 060% 1075% 47.66% 3971%  19.02%
Bz MNow15 Dec-15  Jan-16  Feb-16  Mar-16  Apr-16 May-16  Jun-16  Jul-16  Aug-16  Sep-16  Oct-16 ¥TD Last 12m  Last24m
Offshore

FoF ltad 045% 028% -6.21% -0,82% -3,84% -3.08% 6,16% -1346% 4,99% 058% 009% -293% -1523% -14,73% -0,99%
BlackRock - - - - - - - - 3.82% -027T% 017% -3,26% 0,33% 0,33% 0,33%
Benchmark

MSCI World (BRL) -0,88% -048% -2.73% -251% 4.74% -170% 442% -11.86% 5,09% -0,09% 054% -3.98% -1716% -18.28% 28.84%

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

In Brazil, Ibovespa ended October with a rise of 11.23%, at 64,924 points. The other international indexes performed: S&P500 -1.94%
(USD), Euro Stoxx + 1.77% (EUR) and Nikkei + 5.93% (JPY). In commodities, Brent crude oil closed at USD 48.30 (-1.55% in the period)
and iron ore at USD 64.38 (+ 15.25% in the month). The net flow of foreign investors was positive in October, increasing by BRL 4.4
billion and accumulating a positive balance of BRL 17.5 billion in 2016.

On the political front, the approval of PEC 241 (spending ceiling) by the Congress was an expressive victory of the government, showing
its good articulation among parliamentarians until now. However, further revelations of the Lava Jato operation may reach important
figures of the ruling base, making it difficult to vote on the next proposals. On the stock exchange, positive highlight for Vale, Petrobras
and Siderurgicas stocks. The Financial and Electric Energy sector also helped to boost the stock market. Basic Consumption and Capital
Goods were the negative highlights in the month.

Qil prices fell due to uncertainty regarding the agreement to reduce / freeze the current oil production announced by OPEC in October.
Investors will now wait for news at the next meeting, which will take place later this month.

The sharp rise of the stock market in October positively impacted Previ Novartis’ equity funds that even with some funds not
outperforming their benchmarks, they had a very positive performance. Highlight for the BR Plural fund, which just entered the
PreviNovartis’ portfolio, over performing in almost 3 p.p. its benchmark.
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7- Performance “Super Conservative” profile

MNow15 Dec-15 Jan-16 Feb-16 Mar-16 Apr-16  May-16  Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 YTD Last12m  Last 24m
Fixed Income: IMA-S
BNP Paribas 0,9% 126% 106% 088% 105% 1,10% 113% 118% 113% 123% 114%  111% 1158% 14,06% 2889%
ttaci 1.02% 1716% 1,10% 101% 120% 1,13% 107% 1,16% 113% 124% 115%  104% 1179% 14.24% 2887%
Benchmark IMA-S 1,06%  1716% 105% 098% 112% 1.04% 110% 116% 111% 121% 108% 104% 1145% 13,93% 2852%
Weighted Performance 098% 121% 108% 094% 112% 1.M% 110% 117% 113% 124% 114% 108% 1168% 1415% 2838%
Weighted Benchmark 1.06%  1716% 105% 098% 112% 1.04% 110% 116% 111% 121% 108% 104% 1145% 13,93% 2852%
35% Cumulative Performance vs. Benchmark
Super Conservative
30%
25%
20%
15%
10%
5%
0%
A
a
0
(1]
(73]
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8- Performance “Conservative” profile

Mowi5  Dec-15  Jan-16  Feb-16  Mar-16  Apr-16  May-16  Jun-16  Jul16  Aug16  Sep16  Oct16 ¥TD  Last12m  Last24m
Fixed Income: IMA Composed
Bradesco 087% 127% 236% 166% 290% 288% O046% 172% 152% 108% 173% 1.02% 1872% 21.27% 3184%
tad 084% 118% 247% 164% 291% 269% 045% 165% 146% 111% 166% 096% 1831% 20.71% 3065%
BETENmELE 2 0.88% 119% 243% 158% 280% 259% 050% 161% 144% 105% 157% 090% 1787% 2029% 3141%
IMA composite
Hedge Funds
AR 078% 014% 150% 032% 227T% 261% - - - - - - 684% TB3% 2074%
BBM 166% 088% 097% 096% -203% 158% O067% 067% 202% 122% 218% 166% 1028% 13.10% 3021%
Safra 102% 248% 248% 203% 119% 277% 097% 0258% 140% 102% 179% 174% 1675% 2087% 44.86%
Benchmark: CDI 1.06% 1.16% 1.05% 100% 116% 1.05% 111% 116% 111% 121% 111% 1.05% 1158% 14.06% 2863%
Long & Short
BMNP Paribas 062% 192% 020% 115% -043% 206% 132% 064% 241% 162% 132% 291% 1395% 16,86% 2728%
Oceana 015%  118% 096% 160% 248% 1.82% 189% 153% 0592% 177% 141% 149% 17.03% 18.59% 31,16%
Santander 079% 119% 1.73% -018% 092% 143% 148% 115% 181% 3M1% 147% 109% 1491% 17.20% 3157%
Benchmark: CDI 1.06% 1.16% 1.05% 100% 1.16% 1.05% 111% 116% 111% 121% 111% 1.05% 1158% 14.06% 2863%
Weighted Performance 085% 123% 233% 161% 279% 274% 049% 163% 150% 112% 169% 102% 1827% 20.75% 3123%
Weighted Benchmark * 10M1%  103% 235% 155% 270% 249% 054% 158% 142% 106% 155% 091% 1733% 19.74% 29.73%

* 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
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9- Performance “Moderate” profile

Nowi5  Dec-15  Jan16  Feb-16  Mar-16  Apr-16  May-16  Jun-16  Jul-16  Aug-16  Sep16  Oct16 ¥TD  Last12m  Last24m
Fixed Income: IMA Composed
Bradesco 087% 127T% 236% 166% 290% 288% O046% 172% 152% 1.08% 173% 102% 1872% 2127% 31.84%
tad 084% 118% 247% 164% 291% 269% 045% 165% 146% 1.11% 166% 0.96% 1831% 20,71% 30.65%
Benchmark:
IMA composite 2 088% 119% 243% 158% 280% 259% 050% 161% 144% 1.05% 157% 0.90% 17587% 2029% 31.41%
Hedge Funds
AR 078% 014% 150% 032% 221% 089% - - - - - - 5.05% 6.03% 18.72%
BBM 166% 0.88% 097% 096% -203% 158% O067% 067% 202% 1.2% 218% 1.66% 1028% 13.10% 30.21%
Safra 102% 248% 248% 203% 119% 277% 097% 025% 140% 1.02% 179% 1.74% 16.75% 20.87% 44.86%
Renchmark CII 106% 116% 105% 100% 116% 105% 111% 116% 111% 121% 111% 1.05% 1158% 14.06% 2863%
Long & Short
BMNP Paribas 062% 192% 020% 115% -043% 206% 132% 064% 2M% 162% 132% 29% 1395% 1686% 27.28%
Oceana 015% 1718% 096% 160% 248% 182% 1.89% 153% 092% 1.77% 141% 149% 1703% 1859% 31.16%
Santander 079%  119% 173% -018% 092% 143% 148% 115% 181% 311% 147% 1.09% 1491% 17.20% 31.57%
Benchmark: CDI 106% 116% 105% 100% 116% 105% 111% 116% 111% 121% 111% 105% 1158% 1406% 2863%
Equities: IBrX
Bradesco -166% -377% 461% 475% 1179% 7.05% -971% 494% 1238% 01% 003 1153% 4220% 345% -517%
Oceana -202% -1,85% -546% 6.23% 1456% 663% -447% 559% 998% 1.21% 063% 8593% 5100% 4520% 2657%
Benchmark: 1Brx -166% -379% -625% 529% 1541% T714% -941% 648% M31% 112% 060% 1075% 4766% 397T1% 19.02%
Equities: Dividends
BTG Pactua -159%  -205% -1.06% - - - - - - - - - -106%  -4.64% -4.93%
Mnci Partners 047% -158% 075% 077% B850% 619% -25/% 234% 747% 060% 003% 456% 31.89% 29.23% 30.03%
Benchmark: DIV ST60% -375% -953% 813% 2060% 1239% -1184% TE9% 1271% 188% -027% 148T% 6558% 4726% 4.03%
Equities: Value & Growth
BRZ 073% 018% -119% 276% 652% 434% -28% 27M% B85%% 054% 047% 1036% 3634% 3759% 27.01%
Pollux 0.03% -1.15% -1.09% 269% 429% 540% -465% 6.10% 1281% 1.14% -1.04% 1160% 4232% 40,72% 38.49%
Mnci Partners 319% -057% -026% 231% 544% 505% -383% 170% - - - - 1054% 1342% 10.02%
BMNP Paribas - - - - - - - - - - 021% 377% 355% 355%  355%
BR Plural - - - - - - - - - - -178%  1355% 1152% 1182% 1152%
Benchmark: [Brx -1.66% -3.79% -6.25% 529% 1541% T7.14% -941% 648% 1131% 112%  060% 1075% 4766% 3971% 19.02%
Equities: Offshore
FoF tad 045% 028% -621% -082% -384% -308% 616% -1346% 6520% 058% 00%: -293% -1812% -1753% -1.17T%
BlackRock - - - - - - - - 382% -027% 017% -326% 033% 033% 033%
Benchmark:
NSCl World (BRL) -0,88% -048% -273% -251% -474% -170% 442% -1186% 509% -009% 054% -398% -1716% -1828% 2884%
Weighted Performance 050% 052% 109% 198% 4.09% 316% -012% 158% 291% 1.08% 143% 195% 1849% 2019% 2640%
Weighted Benchmark * 008% -007% 025% 226% 528% 354% -090% 200% 305% 1.08% 13T% 212% 2175% 2176% 2645%

* 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

30% Cumulative Performance vs. Benchmark
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10- Performance “Aggressive” profile

Now15  Dec15  Jan16  Feb-16  Mar-16  Apr-16  May-16  Jun-16  Jul16  Aug-16  Sep-16  Oct16 YWD Last12m  Last24m
Fixed Income: IMAComposed
Bradesco 087% 12T 236% 166% 290% 288% 046% 172% 152% 1.08% 173% 1.02% 1872% 2127% 3.584%
tad 084% 118% 247T% 164% 291% 26%% 045% 165% 146% 111%  166% 096% 183% 2071% 3065%
FErEimEls 2 088% 119% 243% 158% 280% 259% 050% 161% 144% 105% 157% 090% 1787% 2029% H41%
IMA composite
Hedge Funds
AR 078% 014% 1850% 032% 227T% 0.8% - - - - - - 505%  603% 1872%
BBM - - - - - 117T% 067% 067% 202% 122% 218% 166% 998% 998%  9.98%
Benchmark: CDI 106% 116% 1.08% 100% 116% 105% 11M% 116% 111% 121% 111% 105% 1158% 1406% 2863%
Long & Short
BMNP Paribas 062% 192% 020% 115% -043% 157T% - - - - - - 250% 512% 1449%
Oceana 015% 118% 09% 160% 248% 1.25% - - - - - - 642% TA4%  192T%
Santander 079%  119%  173% -018% 092% 143% 148% 115% 181% 311%  147% 1.09% 149% 1720% H57%
Benchmark: CDI 1.06%  1.16% 1.05% 100% 116% 1.058% 111% 116% 111% 121% 111% 1.05% 11.58% 1406% 2863%
Equities: IBrX
Bradesco -166%  -377% 461% 475% 1179% 705% -971% 494% 1238% 011%  0.03% 1153% 4220% 3458% 3.83%
Oceana -202% -1,85% -546% 623% 1456% 663% 44T% 559% 998% 121%  063% 893% 5100% 4520% 265T%
Benchmark: IBri -166% -379% -625% 529% 1541% T4% -941% 648% 1131% 112%  060% 1075% 4766% 3971% 19.02%
Equities: Dividends
BTG Pactual -159%  -205% -1.06% - - - - - - - - - -1.06%  -4.64%  -4.93%
Mnci Partners 047% -155% 07% 077% 850% 619%% -25T% 234% 747% 060% 003% 456% 3189% 2923% 3003%
Benchmark: IDV STA0%  -375% -953% 8.13% 2060% 1239% -1184% 763% 1271% 188% 02T 148T% 6558% 4726% 4.03%
Equities: Value & Growth
BRZ 073% 018% -119%% 276% 652% 434% -28%% 277% 85%%% 054%  047% 1036% 3634% 3759% Z7.01%
Pollux 003% -1.15% -109% 269% 429% 540% -465% 610% 1281% 114% -1.04% 1M60% 4232% 4072% 384%9%
Mnci Partners 319% 057% -026% 231% 544% 505% -3.83% - - - - - - - -
Benchmark: IBri -166% -379% -625% 529% 1541% T4% -941% 648% 11.31%  112%  060% 1075% 4766% 3971% 19.02%
Equities: Offshore
FoF Itad - - - - - - - - 227%  058%  009% -293% -007% -007% -0.07%
Benchmark

MSCI World (BRL) -0.88% -048% -273% -251% -474% -170% 442% -1186% 509% -009% 054% -398% -17.16% -1828% 28.84%

Weighted Performance 028% 014% 063% 233% 520% 360% -1.04% 233% 392% 101% 1.18% 285% 2217% 2316% 26.76%

Weighted Benchmark 2 -037% -063% -075% 280% 698% 417% -244% 290% 434% 107 1.19% 307% 2556% 2431% 2347%

* 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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