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1- Macroeconomic Overview

In the US, employment data showed an improvement in income; in Brazil, the Central Bank anticipates
the interest rates’ cut cycle

Internacional

* Inthe US, 10-year Treasury rates remained basically stable at around 2.25% p.y. The dollar devaluated against other
currencies, especially emerging markets, which were beneficiated by higher commodity prices.

* In Europe, economic data showed an increase in growth rate of both activity and inflation.

* Furthermore in Europe, important political events have dominated the headlines in recent weeks, especially the
Constitutional Referendum held in Italy, which led to the resignation of the prime minister. The political calendar
will continue to focus in 2017, with the elections in Germany, France and the Netherlands.

* In China, inflation has risen, but the authorities seem focused on growth, for now, giving support to commodity
prices, especially metal prices.

Brazil

* The Central Bank cut interest rates by 0.75 p.p. in anticipation of monetary easing cycle and surprising the market
(who expected a cut of 0.50 p.p.). The Committee indicated that the cycle length and possible revisions in the pace
of easing "will continue depending on the projections and inflation expectations and changes in risk factors".

* Inflation measured by the IPCA (January) continued the downward trend, slowing down to 5.35% in the last 12
months. The minutes of the January meeting shows all the Central Bank's inflation projections for 2017 and 2018 in
line or below the target of 4.5%.

* Although production figures are not exciting, confidence indicators have shown that agents have a positive outlook
for the future.

* Job market slips persist, and unemployment continues to rise. In December, there was a net loss of 462 thousand
formal jobs, leading the unemployment rate to reach 12.0%.

* The current account deficit was above the BC projection, at USS 5.9 billion in December. The deficit in 2016 was US$S
23.5 billion, or 1.3% of GDP, a movement explained by the recession (falling demand) and the exchange rate.

2015 | 2016(f) | 2017(f) | 2018(f)

Real GDP growth 1,9% 3,0% 0,5% -3,8% -3,5% 0,48% 2,30%
Unemployment rate (PNADC) —avg. N/A 7.2% 6,8% 8,3% 11,3% 13,1% 13,2%
Consumer Price Inflation (IPCA) 5,8% 5,9% 6,4% 10,7% 6,3% 4.5% 4.5%
Interest Rate (Selic) - eop. 7,25% 10,0% 11,75% 14,25% 13,75% 9,5% 9,0%
Exchange Rate (BRL/USD, eop) 2,04 2,35 2,66 3,90 3,26 3,36 3,49
Trade Balance (USD bn) 17,3 0,3 -6,5 17,7 47,7 47,0 40,0
Current account (USD bn) -74,1 -74.8 -103,6 -58,9 -22.4 -26,0 -35,0
Foreign direct investment (USD bn) 65,3 64,0 96,9 75,1 70,0 70,0 72,0
Primary fiscal result (%GDP) 2,4% 1,9% -0,63% -1,9% -2,5% -2,2% -1,6%
Gross public sector debt (%GDP) 53,8% 51,7% 56.3% 65,5% 69,9% 74,7% 76,0%

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
&Funds ALM  IMAS Ima - Hisdzn | Nona &8 (Sl Dividends | o= | Ofichore| S %
Composed Funds Short Growth
BNP Paribas - 191,8 - - 2,0 - - 1,3 - 1951 18,9%
BBM - - - 4,1 - - - - - 41 0,4%
Bradesco 328,7 - 141,8 - - 1,3 - - - 471,9  45,8%
BRZ - - - - - - - 2,0 - 2,0 0.2%
Itad - 192,6 141,7 - - - - - 2,9 337,2  32,8%
Oceana - - - - 1,7 3,3 - - - 49 0,5%
Pollux - - - - - - - 2,3 - 23 0.2%
Safra - - - 3,6 - - - - - 36 0,3%
Santander - - - - 3,0 - - - - 3,0 0,3%
BlackRock - - - - - - - - 1,3 1,3 0,1%
Vinci Partners - - - - - - 2,7 0,0 - 2,7 0,2%
BR Plural - - - - - - - 1,6 - 1,6 0,2%
Total 328,7 384,5 283,5 7,6 6,7 4,6 2,7 7,2 4,2 1.030  100%
0.3%0,1% 0.3% 0,290 395 1,0%_07%-04% 1.0% o0 IMA-S
m BNP Paribas 1.1% \ //“ —_—
Composed
BBM m Hedge Funds
0,
0,4% m Bradesco mLong & Short
BRZ 40,4% = [BrX
sitad > = Dividends
= Oceana Value / Growth
Pollux Offshore
Allocation per asset manager Allocation per segment (not included ALM)
3- Portfolio — allocation per profile
. Allocation by profile (BERL mio)
Period Total
ALM Super Conservative Conservative Moderate Aggressive
Feh-16 3155 3913 1245 86,2 36 921
Mar-16 319.,8 3966 128,3 91,2 3.8 940
Apr-16 3116 479,6 99.9 60,6 26 954
May-16 3131 485,9 100,1 59 .4 26 961
Jun-16 320,3 486,4 100,7 60,6 2,7 971
Jul-16 3225 490,3 103,0 62,5 2,8 981
Aug-16 3247 494 .4 105,5 63,4 2,9 991
Sep-16 326,2 498,9 107.6 64,2 2,9 1.000
Oct-16 3264 377.8 211,0 83,5 6,8 1.006
Nov-16 3266 3773 215,1 84 .4 6.9 1.010
Dec-16 327,0 380,7 2186 85,6 7.7 1.020
Jan-17 3287 3837 2222 87,5 8,0 1.030
Portfolio in BRL million 0.8%
1.030 , ALM

1.040 1010 1020 1.

.1‘ ggg ogq 991 1.000 1.006 Super
980 054 961 971 31,9% Conservative
960 940 = Conservative
940 921
920
9200 u Moderate
880
860 )

e & & & & % & e & e % A 37.3% Aggressive
F W W Y P
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4- Performance

Profile Feb16 Mar16 Apr16 May-16 Jun16  Jul16  Aug16 Sep16 Oct16  Nov-16  Dec16  Jan17 YD Last 12m  Last24m
ALM 170% 188% 148% 095% 1177% 116% 113% 092% 064% 046% 113% 107% 107% 1458% 30,51%
Super Conservative 093% 112% 111% 109% 116% 112% 123% 114% 107% 105% 110% 106% 1,06% 1401% 29.27%
Conservative 160% 277% 271% 048% 162% 149% 111%  168% 1,01% 021% 187% 151% 151%  1960% 31,72%
Moderate 19%% 397% 304% -024% 146% 278% 104% 137% 184% -021% 124% 209% 209% 2223% 30,53%
Aggressive 218% 492% 333% -130% 210% 359% 085% 103% 270% -1,04% 039% 260% 260% 2333% 27,92%

January 2017 Last 12 months

ALM 1,07% ALM 14,58%
Super Conservative 1,06% Super Conservative 14,01%
Conservative 1,51% Conservative 19,60%
Moderate 2,09% Moderate 22,23%
Aggressive 2,60% Aggressive 23,33%
0,0% 05% 1,0% 15% 20% 25% 3,0% 0% 4% 8% 12% 16% 20% 24% 28%
Segment Feb-16 Mar-16 Apr16 May-16 Jun-16 Jul16 Aug-16 Sep-16 Oct16 Nov-16 Dec-16 Jan17 ¥YTD Last 12m Last 24m
ALM 170% 1,88% 148% 095% 117%  1,16%  1,13%  092% 064% 0,46%  113% 107% 1,07%  1458% 30,51%
Fixed Income
- IMA-S 0,94%  112%  111%  110%  117%  1,13%  1,24%  1,14%  1,08% 1,06%  1,11% 107% 1,07%  14,12% 29,50%
- IMA- Composed * 165% 291% 278% 046%  168% 149%  109%  169% 089% 0,21%  189% 151% 1,51%  19,94% 32,05%

- 50%IM A-S+50%IMA-B 162% 321% 248% 050% 154%  1,81% 1,05% 1,33% 084% -0,09% 200% 148% 148%  1932% 31,69%
Structured

- Hedge Funds 0,99% 0,40% 218% 0,85% 0,41% 1,64% 1,10% 1,94% 1,71%  -0,39% 2,45% 1,93% 1,93% 16,28% 34 54%
-Long &Short 0,91% 1,15% 1,69% 1,56% 1,14% 1,70% 2.37% 1,41% 1,71% 0,70% 1,39% 1,55% 1,55% 18,69% 32 67%
Equities
- 1Brix 547% 13,15% 6,86% -7,19% 5,25% 11,24% 0,88% 0,45% 963% -505% -143% 751% 7.51% 54 90% 38, 41%
- Dividends 0,77% 8,50% 6,19% -257% 2 34% 747% 0,60% 0,03% 456% -576% -162% 284% 2 84% 24 80% 27, 57%
-Value ! Growth 2,58% 545% 4 87% -3,85% 381% 10,99% 0,88% -046% 1037% -558% -0,65% 545% 5,45% 37 79% 42 47%
- Offshore -082% -384% -3,08% 6,16% -1346% 4,60% 0,29% 0,11% -3,04% 8,40% -228%  -1,10%  -1,10% -9 .40% 2,56%
Indicator Feb-16 Mar-16 Apr16 May-16 Jun-16 Jul16 Aug-16 Sep-16 Oct16 Nov-16 Dec-16 Jan17 ¥YTD Last 12m Last 24m
CDI (interbank deposit) 1,00% 1,16% 1,05% 1,11% 1,16% 1,11% 1,21% 1,11% 1,05% 1,04% 1,12% 1,08% 1,08% 14,03% 29, 29%
IMA-S 0,98% 1,12% 1,04% 1,10% 1,16% 1,11% 1,21% 1,08% 1,04% 1,03% 1,10% 1,08% 1,08% 13,67% 29 14%
IMA-Geral ex-C 1,62% 3,35% 291% 0,38% 1,79% 1,65% 1,04% 1,59% 0,93% 0,06% 1,93% 1,77% 1,77% 20,78% 31,88%
IMA composed = 1,58% 2,80% 2 59% 0,50% 1,61% 1,44% 1,05% 1,57% 0,90% 0,28% 1,72% 1,65% 1,65% 19,33% 32, 27%
50%IM A-5+50%IMA-B 1,62% 3.21% 2.48% 0,50% 1,54% 1,81% 1,05% 1,33% 084%  -0,09% 2,00% 1,48% 1,48% 19,32% 31,69%
Ibovespa 591% 1697% 7,70% -10,09% 6,30% 11,22% 1,03% 080% 1123% -465% -271% T.38% 7, 38% 60,05% 37, 87%
IBri 529% 1541% 7. 14% -941% 6,48% 11,31% 1,12% 060% 1075% -500% -255% T21%  T7.21% 56,33% 36,38%
oIy 813% 2060% 1239% -1184% 7 69% 12, 71% 1,88% -027% 1487% -221% -0,88% 8,58% 8,58% 92 63% 42 365%
Saving Accounts 0,59% 0,72% 0,64% 0,69% 0,74% 0,72% 0,75% 0,67% 0,63% 0,65% 0,73% 0,71% 0,71% 8 56% 17, 44%
LsD -1,56% -1057% -304% 418% -1072% 0,91% 0,04% 0,18% -2,01% 6,78% -405% -405% -405% -2265% 17,45%
CPI (IPCA) 0,90% 0,43% 0,61% 0,78% 0,35% 0,52% 0,44% 0,08% 0,26% 0,18% 0,30% 0,38% 0,38% 5,35% 16,63%
IGP-DI (FGV) 0,79% 0,43% 0,36% 1,13% 1,63% -0,39% 0,43% 0,03% 0,13% 0,05% 0,83% 0,43% 0,43% 6,02% 18,37%
MSCI World (BRL) -251% -474% -170% 442% -11,86% 5,00% -0,09% 0,54% -3,98% 8, 11% -1,86% -1,80% -180% -11,25% 25,50%
Actuarial Target* 1,12% 0,76% 0,69% 1,46% 1,97% -0,06% 0,76% 0,36% 0,46% 0,33% 1,16% 0,76% 0,76% 10,26% 28,03%

1IGP-DI + 4% p.y.

* Weighted Performance

250% IMA-S + 50% IMA-B since Jan 2017

** IMA-Composite(20%IMA-S+14,4%IRF-M1+25,6%I|RF-M1+ +30%IMA-B5+10%IMA-B5+) from Jan 2015 to Dec 2016. Previous benchmark was IMA-G ex-C

January was characterized by a decrease in risk aversion, especially in the financial markets vis-a-vis emerging
countries. The stocks rose around the world, with the perception that major economies should have greater growth

(US and Eurozone) or maintain the growth rate at an acceptable level (China).

Domestically, the parliamentary recess has given a respite to the volatility, without news on the political field, causing
the Brazilian market to follow international markets’ behavior. The BRL appreciated more than 4% against the USD in
January, contributing to the falling prices of imported goods, especially with the new fuel price policy of Petrobras. The
Ibovespa rose 11.9% in USD and 7.4% in BRL, and the country risk measured by the five-year CDS fell 30 bps and ended
the month at 251 bps.
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5- Fixed Income

ALM Feb-16 Mar16 Apr-16 May-16 Jun16 Jul-16 Aug-16 Sep-16 Oct16 Nov-16 Dec-16 Jan47 YTD Last12m  Last24m

Bradesco 1,70% 1,88% 148% 095% 117% 116% 1,13% 092% 064% 046% 113% 107% 1.0/ 1458% 30.51%
Benchmark Target 1.12% 0.76% 069% 146% 197 -006% 076% 036% 046% 038% 116% 076% 076% 1026%  28.03%
Fixed Income:

IMA-S Feb-16 Mar16 Apr-16 May-16 Jun16 Jul-16 Aug-16 Sep-16 Oct16 Nov-16 Dec-16 Jan47 YTD Last12m  Last24m
BNP Paribas 0.88% 105% 1,10% 113% 118% 113% 123% 114% 111% 1,10% 109% 105% 1.05% 1402% 29.49%
Itad 1.01% 120% 113% 107% 1,16% 113% 124% 115% 1.04% 102% 113% 109% 1.09% 1413% 29.36%

Benchmark IMA-S  0,98% 1.12% 1.04% 110% 1.16% 111% 1.21% 108% 1.04% 103% 110% 108% 108% 1387% 2914%
Fixed Income:

- Feb16 Mar46  Apr16  May16  Jun46  Jul16  Aug16  Sepi6  Oct46  Nov-16  Dec46  Jand7  YTD Last12m  Last24m
IMA composite
Bradesco 166% 290% 288% 046% 1,72% 152% 108% 173% 102% 012% 195% 154% 1,54% 2022% 3272%
Itad) 164% 291% 269% 045% 165% 146% 111% 166% 096% 030% 182% 147% 147% 19.65% 31,37%
gz:mg: 162% 321% 248% 050% 154% 181% 105% 133% 084% -009% 200% 148% 148% 19.32% 31,69%
Benchmark

e 1,58% 280% 259% 050% 161% 144% 105% 157% 090% 028% 172% 165% 165% 19.33% 3227T%
IMA c omposite
SRE Feb16 Mar16  Apr16  May16 Juni6  Jul16  Aug16  Sep16 Oct16  MNov16 Dec-16  Jand7  YTD Last12m  Last24m
Hedge Fund
ARX 032% 22T% 1.78% - - - - - - - - - - 4.42% 16,62%
BBM 096% -203% 15% 067% 067% 202% 122% 218% 166% 096% 177% 174% 1,74% 14.22% 32.00%
Safra 203% 119% 277% 097% 025% 140% 1.02% 179% 1.74% -193% 322% 214% 214% 17.79%  40.85%
Benchmark: CDI 1,00% 1,16% 1,05% 111% 116% 111% 121% 111% 105% 104% 112% 108% 1,08% 1403%  2929%
f:nu;;r::o - Feb16 Mar16  Apr16  May16 Juni6  Jul16  Aug16  Sep16 Oct16  MNov16 Dec-16  Jand7  YTD Last12m  Last24m
BNP Paribas 1,15% -043% 204% 132% 064% 241% 162% 132% 291% 024% 197% 176% 1,76% 18.00% 30,58%
Oceana 160% 248% 1,79% 189% 153% 092% 1.77% 141% 149% 086% 123% 151% 1.51% 19.62% 33.13%
Santander -018% 092% 143% 148% 115% 181% 311% 147% 109% 089% 112% 143% 1,43% 16.88% 32 70%

Benchmark: CDI 1.00% 1,16% 105% 111% 116% 111% 121% 111% 105% 1.04% 112% 108% 1.08% 1403% 2929%

* 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

150% IMA-S + 50% IMA-B since Jan 2017

2 IMA-Composite(20%IMA-S+14,4%IRF-M1+25,6%IRF-M1+ +30%|MA-B5+10%IMA-B5+) from Jan 2015 to Dec 2016.
Previous benchmark was IMA-G ex-C Nominal Yield Curves

N

Nominal Interest Rate — The fixed income market continued the
positive trend shown in recent months. Short futures rates
influenced by the cut of the last Copom meeting fell approximately
60bps and the longest rates with a maturity of 2021 fell 65bps. a—rm30/dez/15 —o==30/dez/16
=== 30/nov/16 e 31 fjan/17

Real Interest Rate - The real interest rate market did not keep up
with nominal interest rates. Intermediate maturities (2021-2030)
decreased around 12bps while shorter maturities (2018) decreased
around 10bps. Implicit inflation in the interim maturities closed the
month in the historical low, around 4.60% p.y.
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Private Credit — The credit market began the first month of the

year very much in line with what was last year. On the financial Real Yield Curves
side, banks unable to lend at the desired speed lengthened the

7,50%

funding deadlines or even stopped issuing CDB / LF.
7,25%
. . . 7,00%
Within this context, January was a very good month for Previ

Novartis’ fixed income funds, with almost all funds outperforming 6,75% —ar—31/dez/15 —8—30/dez/16

their respective benchmarks. Highlight, again, the Safra Galileo 6 s0% =il 30/n0V/16 e 31 fjan/17
fund with Structured strategy, over performing the CDI by more ’
than 1 pp. 6,25%
6,00%
5,75%
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IEqul;l(iﬁES: Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan47 ¥TD Last 12m Last 24m
Bradesco 475% 1179% 7.058% -O71% 494% 1238% O011% 003% 1153% -501% -274% 7.11% 711% 4752%  6.81%

Oceana 623% 1456% 663% -447% 55%% 008% 1.21% 063% £8093% 507% -091% 767% 767% 6176%  47.99%
Benchmark IBrX  520% 1541% 7.14% -941% 648% 1131% 112% 060% 1075% -500% =255% 7.21% 7.21% 5633%  36.38%
Equities:

Dividends Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan47 ¥TD Last 12m Last 24m
Vinci Pariners 077% 850% 61% -257% 234% 747% 060% 003% 455% 576% -162% 284% 284% 2480% 2057%
Benchmark DIV 813% 2060% 123%% -1184% 76%% 1271% 188% -027% 1487% -221% 088% 858% 858% 0263%  4236%
Equ“iES: Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan47 ¥TD Last 12m Last 24m
Value / Growth

BRZ 276% 652% 434% -28%% 277% B85%% 054% 047% 1036% 7.15% -060% 169% 1.69% 1672%  11.15%
Pollux 260% 420% 540% -465% 610% 1281% 114% -104% 11,60% -593% -026% 10.88% 1088% 4811%  54.41%
Vinci Parners 231% 544% 505% -383% 170% - - - - 912% A25% 530% 530% 1240%  18.94%
BNP Paribas - - - - - - - 021% 377% 042% 384% 528% 528% 1273% 1273%
BR Plural - - - - - - - 178% 1355% -558% 401% 7.04% 7.94% B808%  808%

Benchmark IBrX  520% 1541% 7.14% -941% 648% 1131% 112% 060% 1075% -500% =255% 7.21% 7.21% 5633%  36.38%
Equ“iES: Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan47 ¥TD Last 12m Last 24m
Offshore

FoF Ital -0,82% -384% -308% 6,16% -1346% 499% 058% 009% -293% T67% -249% -066% -066% 638%  3.30%

BlackRock - - - - - 382% 027% 017% -326% 10,04% -181% -211% -211% 612%  61%%

Benchmark

MSCI World (BRL) -251% 474% -1.70% 442% -1186% 509% 009 054% -398% 811% -186% -1.80% -180% -11.25% 2550%

Ibovespa index rose 7.38% in January, helped by higher commodity prices and the expected approval of structural
reforms.

The pause in the political news helped lessen the perception of risk. The expected recovery of the economy was
frustrated by the data, especially industrial production in November, leading to a further downward revision in growth in
2016 and 2017. The external environment has helped the country risk premium to fall, causing the real to appreciate
against other currencies, especially the US dollar.

Internationally, the political outlook became the central focus of investors with the new US president taking office and
the unfolding of Brexit. The new measures expectation with respect to market regulation, trade and immigration is the
central point of concern.

The beginning of the year was better for emerging countries compared to the developed countries, with the exception
of S&P 500 which rose + 1.79%.

In commodities, Brent crude oil closed at USD 55.70 (-1.97% in the month) and iron ore at USD 83.34 (+5.67% in the
month).

The net inflow of foreign investors registered at Bovespa was above BRL 6 billion in January.

The sharp rise of the stock market in January positively impacted Previ Novartis’ equity funds. Highlight was Pollux fund
with value/growth strategy that outperformed its benchmark by more than 3.5 pp and for the indexed fund Oceana that
accrues a rise of 64% in the last 12 months.
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7- Performance “Super Conservative” profile

Feb-16 Mar-16 Apr-16 May-16  Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 HNow16 Dec-16 Jar17 YTD Last 12Zm  Last 24m

Fixed Income: IMA-S

BNP Paribas 0.88% 1.058% 1.10% 113% 118% 113% 123% 114% 111% 1,10% 109%  1.05% 105% 1402% 2949%

ttaci 1.01% 120% 113% 1.07% 116% 113% 124% 115% 1.04% 102% 113% 109% 1.09% 1419% 2948%

Benchmark: IMA&S 098% 112% 1.0% 110% 116% 111% 121% 108% 1.04% 103% 110% 1,08% 1,08% 1387 2914%

Weighted Performance 094% 112% 111% 110% 117% 113% 124% 114% 108% 106% 111% 107 107% 1410% 2948%

Weighted Benchmark 098% 112% 1.0M% 110% 116% 111% 121% 108% 104% 103% 110% 108% 108% 1387% 2914%
40% Cumulative Performance vs. Benchmark

Super Conservative
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8- Performance “Conservative” profile

Feb-16 Mar-16 Apr-16 May-16  Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 HNow16 Dec-16 Jar17 YTD Last 12Zm  Last 24m

Fixed Income: IMA Composed

Bradesco 166% 290% 288% 046% 1,72% 152% 108% 173% 1.02% 012% 195% 154% 154% 2022% 32.72%
tad 164% 291% 269% 045% 165% 146% 1.11% 166% 096% 030% 182% 147% 147% 1965% 3137%
50%IMA-S + 50%IMAB 1 162% 321% 248% 050% 154% 181% 105% 133% 084% -009% 200% 148% 148% 1932% 3169%
Benchmaric 158% 280% 259% 050% 161% 144% 105% 157% 090% 028% 172% 165% 165% 1933% 3227%
IMA composite 2 : : 2 : : : : . . 2 : : : . 2
Hedge Funds

ARX 0.32% 221% 261% - - - - - - - - - - 521%  17.56%
BBM 09% -203% 158% 067% 067% 202% 122% 218% 166% 096% 177% 174% 174% 1417% 33.01%
Safra 203% 119% 277% 097% 025% 140% 1.02% 179% 1.74% 193% 32% 214% 214% 17,79% 4085%
Benchmark: CDI 100% 116% 1.05% 1.11% 116% 111% 121% 111% 1.05% 1.04% 112% 108% 108% 1403% 29.29%
Long & Short

BNP Paribas 115% -043% 206% 1.32% 064% 241% 162% 132% 291% 024% 197% 176% 176% 1830% 30.92%
Oceana 160% 248% 182% 1.89% 153% 092% 177% 141% 149% 086% 123% 151% 151% 2014% 33.71%
Santander 018% 092% 143% 148% 115% 181% 311% 147% 109% 089% 112% 143% 143% 1688% 32.70%
Benchmark: CDI 100% 116% 105% 1.1% 116% 111% 121% 111% 1.05% 104% 112% 108% 108% 1403% 2929%
Weighted Performance 161% 279% 274% 049% 163% 150% 112% 169% 1.02% 021% 188% 152% 152% 1969% 32.02%
Weighted Benchmark ! 158% 309% 239% 054% 152% 177% 106% 131% 085% -004% 196% 146% 146% 18.92% 3164%
Weighted Benchmark 2 155% 270% 249% 054% 158% 142% 106% 155% 0.91% 032% 169% 146% 146% 18.66% 30.35%

150% IMA-S + 50% IMA-B since Jan 2017
2 IMA-Composite (20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+) from Jan 2015 to Dec 2016.
Previous benchmark was IMA-G ex-C

40% Cumulative Performance vs. Benchmark
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9- Performance “Moderate” profile

Feb-16 Mar-16 Apr-16 May-16  Jun-16 Juk16 Aug-16 Sep-16 Oct-16 Now-16 Dec-16 Jan-17 YTD Last 12m  Last 24m

Fixed Income: IMA Composed

Bradesco 166% 290% 288% 046% 172% 152% 108% 173% 1.02% 012%  19%%  154% 154% 202% 3272%
Itad 164% 291% 269% 045% 165% 146% 111% 166% 096% 030% 182% 147% 147% 1965% 3137%
50%IMAS + 50%MAB 162% 321% 248% 050% 154% 181% 105% 133% 084% -009% 200% 148% 148% 1932% 3169%
Benchmark:

- 158% 280% 259% 050% 161% 144% 105% 157% 090% 028% 172% 165% 165% 1933% 322T%
IMA composite
Hedge Funds
ARX 032% 22T 089% - - - - - - - - - - 350% 1559%
BEM 096% -2.03% 158% 067% 067% 202% 1.2% 218% 166% 096% 177% 17% 17% 14.17% 33.01%
Safra 203% 11%% 277% 097% 025% 140% 102% 179% 174% -193% 322% 2M% 2M% 17.79% 4085%
Benchmark: CDI 100% 116%  105% 11M% 116% 11M% 121% 111% 1.05% 104% 112% 1.08% 1.08% 14.03% 2929%
Long & Short
BNP Paribas 115% -043% 206% 1.32% 064% 241% 162% 132% 291% 024% 197% 1.76% 1.76% 1830% 30.92%
Oceana 160% 248% 182% 189% 153% 092% 177% 141% 149% 086% 123% 151% 151% 2014% 33.71%
Santander -018%  092% 143% 148% 115%  181%  3M%  147%  109%  08%%  112%  143% 143% 1688% 3270%
Benchmark: CDI 100% 116%  105% 11M% 116% 11M% 121% 111% 105% 104% 112% 108% 1.08% 14.03% 2929%
E quities: IBrX
Bradesco 478%  11.79% T705% -971% 494% 1238% 011%  003% 1153% -501% -274%  T11% T11%  47.52% 645%
Oceana 623% 1456% 663% 447% 559% 998% 121% 063% 693% -507% -091% T76/% T76/% 6176% 479%%
Benchmark: 1Bri 529% 1541% T14% -941% 648% 113% 112% 060% 1075% -500% -258% T72M1% T72M% 5633% 3638%
Equities: Dividends
Vinci Partners 077% 850% 619% -257% 234% 747% 060% 003% 456% -576% -162% 284% 284% 2480% 2957%
Benchmark: DIV 8.13% 2060% 1239% -1184% 76%% 127T1% 18% -027% 1487% -221% -088% B58% B58% 9263% 4236%
E quities: Value & Growth
BRZ 276% 652% 434% -289% 277% 859% 054% 047% 1036% -7.15% -060% 168% 168% 1663% 11.10%
Pallux 269% 429% 540% -465% 6.10% 1281% 114% -1.04% 1160% -693% -026% 10.88% 10.88% 4811% 5441%
Vinci Partners 231% 544% 505% -383% 170% - - - - - - - - 10.83% 17.28%
BNP Paribas - - - - - - - 021% 377% 042% 384% 528% 528% 1273% 12.73%
BR Plural - - - - - - - -1.78% 1355% -558% -491% T7.94% T7.94% 8.08% 5.08%
Benchmark: [Bri 52% 1541% 714% -941% 648% 1131% 1.12% 060% 1075% -5.00% -255% 7.21% 7.21% 56.33% 36.358%
E quities: Offshore
FoF ltad -0,82% -384% -3.08% 6.16% -1346% 520% 058% 009% -293% T67% -249% -066% -066% -B95% 308%
BlackRock - - - - - 382% -027% 017% -326% 10,04% -181% -211% -211% 612% 612%
Benchmark:
MSCI World (BRL) 251%  474% -170%  442% -1186% 509% -009% 054% -39%% 811% -186% -180% -180% -1125% 2550%
Weighted Performance 198% 409% 316% -012% 158% 291% 105% 143% 195% -026% 128% 207% 207% 2041% 28.09%
Weighted Benchmark* 228% 558%  347T% 091% 195% 333% 1% 117% 20T -033%  116% 228% 228% 2551%  31.55%
Weighted Benchmark ® 226% 528% 354% -090% 200% 305% 1.08% 137% 212% -005% 095% 228% 228% 2533% 30562%

150% IMA-S + 50% IMA-B since Jan 2017
2 IMA-Composite (20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+) from Jan 2015 to Dec 2016.
Previous benchmark was IMA-G ex-C

35% Cumulative Performance vs. Benchmark
Moderate
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10- Performance “Aggressive” profile

Feb-16  Mar-16  Apr-16  May16  Jun-16  Ju-16  Aug-16  Sep-16  Oct-16  MNowls  Dec-16  JaniT ¥TD  Llast12m  Last24m
Fixed Income: IMA Composed
Bradesco 166% 290% 288% 046% 172% 152% 108% 173% 102% 012% 195% 154% 154% 202% 3272%
Itad 164% 291% 269% 045% 165% 146% 111% 1,66% 096% 030% 182% 147% 147% 1965% 3137T%
B0%IMAS + 50%IMAB 162% 321% 248% 050% 154% 181% 105% 133% 084% -009% 200% 148% 148% 1932% 316%%
BEIEMIEIE 158% 280% 259% 050% 161% 144% 105% 157% 090% 028% 1.72% 165% 165% 1933% 3227%
IMAcomposite 2 E k | : | , i E | | ,
Hedge Funds
ARX 032% 227% 089% - - - - - - - - - - 350% 1559%
BBM - - 117% 067% 067% 202% 122% 218% 166% 096% 1.77% 174% 1.74% 14,96% 14.96%
Benchmark: COI 100%  116% 105% 111% 116% 111% 121% 111% 105% 1% 112% 108% 108% 1403% 2929%
Long & Short
BMNP Paribas 115% -043% 157% - - - - - - - - - - 230%  1321%
Oceana 160% 248% 125% - - - - - - - - - - 541%  17.32%
Santander -018%  092%  143% 148% 115% 181%  311%  147%  109%  089%  112%  143% 143% 1688% 3270%
Benchmark: CDI 1.00%  1.16% 1.05%  111%  116% 111% 121% 111% 105% 1.04% 112% 1.08% 1.08% 14.03% 2929%
E quities: IBrX
Bradesco 478%  11.79% 705% -971%  494% 1238% 011%  0.03% 1153% -501% -274% TA1% TA1% 47.52%  1070%
Oceana 623% 1456% 663% -447% 559% 998% 121% 063% 6893% -507% -0M% T67% T767% 6176% 479%
Benchmark: IBri 529% 15M% T14% -941% 648% 11.31% 112% 060% 1075% -500% -255% 721% 721% 5633% 3638%
E quities: Dividends
Vinci Partners 077% 850% 619% -257% 234% 747% 060% 003% 456% -576% -162% 284% 284% 2480% 2957%
Benchmark: IDV 8.13% 2060% 1239% -1184% 769% 1271% 188% -027% 1487% -221% -088% ©858% 858% 9263% 4236%
E quities: Value & Growth
BRZ 276% 652% 434% -28%% 277% 85%% 054%  047% 1036% -715% -060% 1T0%  170%  17.02%  11.34%
Pallux 26%% 429% 540% 465% 610% 1281% 114% -104% 1160% -693% -026% 10.88% 1088% 4811% 5441%
Vinci Partners 231% 544% 505% -3.83% - - - - - -912%  -125%  530% 530% 2349% 3067%
Benchmark: IBri 529% 15M% T14% -941% 648% 11.31% 112% 060% 1075% -500% -255% 721% 721% 5633% 3638%
Equities: Offs hore
FoF tad - - - - - 227% 058% 009% -293% 7T67% -249% -066% -066% 422% 422%
Benchmark:
NSCl World (BRL) 251%  474% -170%  442% -1186% 509% -009% 054% -398% 811% -186% -180% -1.80% -1125% 2550%
Weighted Performance 233%  520% 360% -104% 233% 392% 101%  118% 285% -136% 065% 259% 259% 2309% 2784%
Weighted Benchmark: 282% T25% 411% -244%  285% 458% 10T 1.03% 303% -08%% 037% 316% 316%  3007%  3172%
Weighted Benchmark: 280% 698% 417% -244% 290% 434% 10T  119% 30T -070% 021%  316% 316%  29.87% 3091%

150% IMA-S + 50% IMA-B since Jan 2017
2 IMA-Composite (20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+) from Jan 2015 to Dec 2016.
Previous benchmark was IMA-G ex-C

30% Cumulative Performance vs. Benchmark
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