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1- Macroeconomic Overview

Global economy continues growing; in Brazil, economic activity begins to show signs of gradual recovery

Internacional

* In the US, the market remains strong with expected measures to be adopted by Trump administration, both in the
regulation reduction and the fiscal stimulus package that should have more infrastructure spending and tax cuts.
The main risk remains the possibility of adopting stricter protective measures.

* Also in the US, the speech of the FOMC (US monetary policy committee) members was more hawkish and indicates
that there is a good chance that interest rates will rise at the March meeting.

* In Europe, stronger economic data and inflation near its target have positively influenced the stock markets,
although the political risks remain.

* Activity data remains stable in China. Growth is expected to weaken in the second half as a consequence of a
monetary tightening policy by the Chinese government.

Brazil

* |PCA rose 0.33% in February, well below market expectations. In 12 months, the index fell to 4.76% and should end
the year at around 4.0%.

* The Central Bank cut, once again, interest rates by 0.75 p.p. to 12.25% as expected by most of the market. The
statement, however, mentioned the possibility of intensifying the cutting pace, causing a decline in future interest.
This possibility became stronger after the release of February’s inflation data.

* Economic activity begins to show signs of a gradual recovery from the first quarter, despite the unemployment rate
remaining high.

* Government accounts registered a BRL 37 billion primary surplus in January, well above expectations, but the
cumulative primary deficit in 12 months remains high (2.3% of GDP), as well as the nominal deficit (9.2% of GDP) .
The Social Security reform is fundamental for the stabilization of the public debt.

* Foreign accounts presented a USD 5.1 billion deficit in January, accumulating USD 24 billion (1.3% of GDP) in 12
months. The deficit remains well financed by foreign direct investment in the country, which totaled USD 85 billion
(4.6% of GDP) in the last 12 months.

2012 | 2013 2015 2016 | 2017(f) | 2018(f)
Real GDP growth 1.9% 3.0% 0,5% -3,8% -3,6% 0,48% 2.40%
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. 2% 4 5%
Interest Rate (Selic) - eop, 7,25% 10,0% 11,75% 14,25% 13,75% 9,0% 8,75%
Exchange Rate (BRL/USD, eop) 2,04 2,35 2,66 3,90 3,26 3,30 3,40
Trade Balance (USD bn) 17,3 03 -6,5 17,7 477 487 40,0
Current account (USD bn) -741 -74.8 -103,6 -68,9 224 -26,5 -36,0
Foreign direct investment (USD bn) 65,3 64,0 06,9 75,1 70,0 72,0 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% 74,6% 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

(BRLmio)
Asset Manager Fixed Income : . :tructu :ed . Equiti? — Total
&Fund ma - edge ong . alue
unds ALM IMA-5 Composed Funds Short IBrX Dividends Growth Offshore s %
BNP Paribas - 182,3 - - 2,0 - - 1,3 - 185,7 18,9%
BBM - - - - - - - - - - 0,0%
Bradesco 305,4 - 138,4 - - 1,3 - - - 4451  45,4%
BRZ - - - - - - - 2,1 - 2,1 0,2%
Itau - 183,2 138,0 - - - - - 2,9 3241 33,0%
Oceana - - - - 1,7 3,4 - - - 51 0,5%
Pollux - - - - - - - 2,4 - 2,4 0,2%
Safra - - - 3,6 - - - - - 3,6 0,4%
Santander - - - - 3,1 - - - - 3,1 0,3%
BlackRock - - - - - - - - 1,3 1,3 0,1%
Vinci Partners - - - - - - 2,9 0,0 - 2,9 0,3%
BR Plural - - - - - - - 1,7 - 1,7 0,2%
SPX - - = 4,1 - - = = - 4,1 0,4%
Total 305,4 365,5 276,4 7.7 6,8 4,8 2,9 7.4 4,2 981 100%
0,4%0,1% 0,3% _0,2% 0,4% 0,7%-0.4% 1 10 IMA-S
% . o\ Ir1 1% _0.6%
m BNP Paribas 119 1.0% [— Ima -
) Composed
= BBM = Hedge Funds
0,0%
® Bradesco m Long & Short
BRZ
' 40,9% ke BB
" ltau ' = Dividends
"Oceana Value / Growth
Pallux Offshore
Allocation per asset manager Allocation per segment (not included ALM)
3- Portfolio — allocation per profile
. Allocation by profile (BRL mio)
Period ALM Super Conservative Conservative Moderate Aggressive Total
Mar-16 319,8 396,6 128,3 91,2 3.8 940
Apr-16 311,6 4796 99,9 60,6 26 954
May-16 3131 485,9 100,1 594 26 961
Jun-16 320,3 486,4 100,7 60,6 2,7 971
Jul-16 3225 490,3 103,0 62,5 28 981
Aug-16 3247 494 4 105,5 63,4 29 991
Sep-16 326,2 498,9 107,6 64,2 29 1.000
Oct-16 326,4 3778 211,0 83,5 6,8 1.006
Nov-16 326,6 377,3 2151 84,4 6,9 1.010
Dec-16 327,0 380,7 218,6 856 7.7 1.020
Jan-17 328,7 383,7 2222 87,5 8,0 1.030
Feb-17 305,4 364,8 216,9 86,0 7.9 981
Portfolio in BRL million 0,8%
ALM
1.040 1.020 1.030
1.020 1.000 1.006 1.010 * Su
99 per
! 'ggg 061 971 981 ! d 31,1% Conservative
954 .
960 940 m Conservative
940
920
900 m Moderate
880
© o o o » o & © © » QA QA
o & ‘@' & sE_\,cs & F & F F F Aggressive

37,2%
* Reduction of investments, due to Novartis AH spin-off and asset
transfer to Lilly Prev
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Profile Mar16 Apr16  May-16 Jun-16 Jul-16 Aug-16 Sep16 Oct16 Now-16 Dec16 JanA7 FebAT YTD Last 12m Last24m
ALM 188% 148% 0,95% 1,17% 1,16% 1,13% 0,92% 064% 046% 1,13% 107% 1,33% 242% 14,17% 30,79%
Super Conservative 112% 1,11%  1,09% 1,16% 1,12% 1,23% 1,14% 107%  105%  1,10% 106% 0,91%  198% 13,98% 29,36%
Conservative 27%  271% 0,48% 1,62% 1,49% 1,11% 1,68% 101% 021%  187% 151% 242%  3,96% 20,57% 34,08%
Moderate 397% 3.04% -024% 146% 278% 1,04% 1,37% 184% -021% 1,24% 209% 25% 471% 2298% 31,61%
Agaressive 492% 333% -130% 210% 3,59% 0,85% 1,03% 270% -104% 039% 260% 270% 537% 23,96% 27 92%

February 2017 Last 12 months

ALM 1,33% ALM 14,17%
Super Conservative 0,91% Super Conservative 13,98%
Conservative 2.42% Conservative 20,57%
Moderate 2,57% Moderate 22,98%
Aggressive 2,70% Aggressive 23,96%
00% 05% 10% 15% 20% 25% 3,0% 0% 4% 8% 12% 16% 20% 24% 28%
Segment Mar-16 Apr-16 May-16 Jun-16 Jul16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 JanA7 FebAT ¥TD Last12m Last24m
ALM 188% 148% 095% 117% 1,16% 113%  092%  064% 046% 113%  107%  133% 242%  1417%  30,79%
Fixed Income
- IMA-S 112%  111%  110%  117%  113%  124%  1,14%  1,08%  106%  111%  107% 092% 1,99%  1409%  29,60%
- IMA- Composed * 291% 278% 046% 168% 149% 109% 169% 099% 021% 189% 151% 248% 403% 20092%  3454%

- 50%IM A-S+50%IMA-B 321% 248% 050% 154% 1,81%  1,05% 1,33% 0,84%  -0,09% 200% 148%  236% 3,88%  20,22% 33,93%
Structured

- Hedge Funds 0,40%  218%  085% 0,41% 1,64% 1,10% 1,94% 171% -039% 245% 1,93% 0,92%  286% 16,20% 32,64%
-Long & Short 1,15% 1,69%  156% 1,14% 1,70% 2,37% 1,41% 1,71% 0,70% 1,39% 1,55% 113%  2,70% 18,95% 32,60%
Equities
-1Brx 13,15% 686% -7,19% 525% 1124% 0,88% 0,45% 963% -505% -143% 7.51% 408% 11,89%  52,85% 32,61%
- Dividends 8,50% 6,19% -257% 234% 747% 0,60% 0,03% 456% -576% -1,62%  284% 534%  834% 30,47% 25,62%
-Value / Growth 545% 487% -385% 381% 1099% 088% -046% 1037% -558% -0,65% 5,45% 328% 891% 38,73% 38,43%
- Offshore -3,84% -3,08% 6,16% -13,46% 4,60% 0,29% 011% -304% 840% -228% -110% 174% 062% -7,07% 4,34%
Indicator Mar16 Apr-16 May-16  Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan47 FebA7 YTD Last 12m Last24m
CDI (interbank deposit) 1,16% 108% 1,11% 1,16% 1,11% 1,21% 1,11% 1,05% 1,04% 1,12% 1,08% 0,86%  1,96% 13,88% 29,35%
IMA-S 1,12% 1,04%  1,10% 1,16% 1,11% 1,21% 1,08% 1,04% 1,03% 1,10% 1,08% 0,87% 197% 13,76% 29.21%
IMA-Geral ex-C 335% 291% 038% 1,79% 1,65% 1,04% 1,59% 0,98% 0,06% 1,93% 1,77% 224%  404% 21,52% M17%
IMA composed = 280% 25%9% 050% 1,61% 1,44% 1,05% 1,57% 0,90% 0,28% 1,72% 1,65% 1,88% 357% 19,72% 33,91%
50%IMA-S+50%IMA-B 321% 248% 050% 1,54% 1,81% 1,05% 1,33% 0,84%  -0,09%  2,00% 1,48% 2,36%  3,88% 20,22% 33,93%
Ibovespa 16,97% 7,70% -10,09% 630% 11,22% 1,03% 080% 1123% -465% -271% 7.38% 3,08% 10,68%  5578% 29,23%
IBri 1541% 714% -941% 648% 1131% 1,12% 060% 1075% -500% -255% 7.21% 330% 10,75% 53,37% 28,87%
Dy 2060% 1239% -1184% 769% 1271% 188% -027% 1487% -221% -0,88% 8,58% 7,00% 16,18%  90,61% 38,26%
Saving Accounts 0,72% 0,64%  0,69% 0,74% 0,72% 0,75% 0,67% 0,63% 0,65% 0,73% 0,71% 0,44%  1,16% 8,40% 17.41%
usp -10,57% -3,04% 4,18% -1072% 091% 0,04% 018% -201% 678% -405% -405% -089% -490% -2212% 7,68%
CP{IPCA) 0,43% 061% 0,78% 0,35% 0,52% 0,44% 0,08% 0,26% 0,18% 0,30% 0,38% 0,33% 071% 4,76% 15,61%
IGP-DI (FGV) 0,43% 036% 1,13% 163% -039% 043% 0,03% 0,13% 0,05% 0,83% 0,43% 0,06%  050% 5,26% 17,82%
MSCI World (BRL) -474% -1,70% 442% -11,86% 509% -0,09% 054% -398% 811% -1,86% -180% 179% -0,04% -7,34% 11,81%
Actuarial Target * 0,76% 0,69%  146% 197% -006% 0,76% 0,36% 0,45% 0,38% 1,16% 0,76% 0,39% 1,15% 9,47% 27,43%

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

February was another positive month for Brazilian assets. The approval perspective of the Social Security reform, of a
more aggressive interest cut and of economic growth at the forefront sustained this movement.

Emerging markets continued to benefit from a declining global risk aversion and the rising in commodity prices. In
developed markets, inflation had an upward surprised. Stocks continued to rise around the world.

BRL appreciated 0.89% in February, accumulating 4.90% in the year. The lbovespa index rose 3.08% in February,
accruing 10.68% in the first two months of the year. The country risk measured by the five-year CDS fell 27 bps and
closed the month at 224 bps.
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5- Fixed Income

ALM Mar46  Apr16 May-16 Jun-16 Jul-16 Aug-16 Sep16 Oct-16 Nov16 Dec-16 Jan17 Feb-17 YTD Last12m  Last24m
Bradesco 1.88% 148% 095% 117% 1,16% 113% 092% 064% 046% 1.13% 107% 133% 242% 14.17% 30,79%
Benchmark Target 0,76% 069% 1.46% 197% -006% 076% 036% 046% 038% 116% 076% 03%% 115% 9.47% 27 43%

Fixed Income:
Mar46  Apr16 May-16 Jun-16 Jul-16 Aug-16 Sep16 Oct-16 Nov16 Dec-16 Jan17 Feb-17 YTD Last12m  Last24m

IMA-S
BNP Paribas 1.05% 110% 1,13% 118% 113% 123% 114% 111% 1,10% 1.09% 105% 090% 196% 1404% 2957%
Itad 120% 113% 107% 116% 113% 124% 115% 1.04% 102% 113% 109% 093% 203% 1404% 2946%

Benchmark MA-S  1,12% 104% 110% 116% 111% 121% 108% 104% 103% 110% 108% 087/ 197 1376% 2921%

Fixed Income:
Mar46  Apr16 May-16 Jun-16 Jul-16 Aug-16 Sep16 Oct-16 Nov16 Dec-16 Jan17 Feb-17 YTD Last12m  Last24m

IMA composite

Bradesco 200% 288% 046% 172% 1.52% 108% 173% 1,02% 012% 105% 154% 258% 416% 2130%  3531%
Itat 201% 26%% 045% 165% 146% 111% 166% 096% 030% 182% 147% 238% 380% 2053%  3377%
%x:mgf 321% 248% 050% 154% 181% 105% 133% 084% 000% 200% 148% 236% 388% 2022%  3393%
Benchmarkc 280% 25%% 050% 161% 144% 105% 157% 090% 028% 172% 165% 188% 357% 1972%  33.91%
IMA ¢ omposite ** : . ! : ! : s : ! : . . :
Structured:

Hedge Fund Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 HNov-16 Dec-16 Jan17 Feb-17 X¥TD Last12m Last24m
ARX 207% 178% - - - - - - - - - - - 400%  1544%
BBM 203% 157% 067% 067% 202% 122% 218% 166% 096% 177% 174% 014% 188% 1335%  3133%
Safra 119% 277% 097% 025% 140% 102% 179% 174% 193% 320% 214% 173% 390% 17.44%  346%%
Benchmark CDI  116% 105% 111% 116% 111% 121% 111% 105% 104% 112% 108% 08% 196% 1389%  2935%
f:r‘mgc:‘r::m Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 HNov-16 Dec-16 Jan17 Feb-17 X¥TD Last12m Last24m
BNP Paribas 043% 204% 132 064% 241% 162% 132% 201% 024% 197% 176% 145% 324% 1832%  3013%
Oceana 248% 17% 180% 153% 092% 177% 141% 149% 086% 123% 151% 102 254% 1890%  3321%
Santander 002% 143% 148% 115% 181% 311% 147% 1,09% 08%% 112% 143% 098% 243% 1824%  32.96%

Benchmark: CDI 116% 1058% 111% 116% 111% 121% 111% 1.05% 104% 112% 108% 086% 1.96% 13,88%  29.35%
150% IMA-S + 50% IMA-B since Jan 2017

2 |MA-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

Nominal Yield Curves

M‘

Nominal Interest Rate — The yield curve continued its downward
trend in February, pricing the Selic-Target Rate at 9.25% p.y. at the
end of 2017 against 9.80% p.y. quoted 30 days ago. Highlighting the
influence of new CPI benign surprises, the BRL appreciation against
the USD and forecasts of moderate recovery in economic activity.

T = 30/dez/15 - 30/dez/16 —
[ ==l=31/jan/17 e 24/ feV/17 —

Real Interest Rate - Market inflation expectations fell further,
measured by both the Focus Survey and the implicit inflation traded

on NTN-Bs. In short, an information set consistent with the extent of @5\_ -
monetary easing beyond the previously priced. In this context, the *
indicative rate in January 2018 Vertex fell 0.57 p.p. (to 10.35% p.y.)

<~ .

and in January 2019 fell 0.53 p.p. (to 9.84% p.y.). The indicative rate
in January 2021 Vertex fell 0.61 p.p. (to 10.07% p.y.) and in January
2025 fell 0.72 p.p. (to 10.34% p.y.).

Private Credit — Corporate bonds’ primary market started the year .

with issuances below the level registered in early 2016. The highlight
in February was the issuance of MRV debentures with a volume of  7.50%
BRL 500 million. There were 3 series, and they suffered a  75% Tﬁwh.
considerable rate tightening in relation to the ceiling rate. 7,00%

Within this context, February was a great month for Previ Novartis’ 6,75% 1 —tr31/de7/15 —am=30/dez/16—
fixed income funds, with all funds outperforming their respective 6,50% - =31 /jan/17 ==24/fev/17 ——
benchmarks. Main highlight for the exclusive funds that follow the 4.5 )
50% IMA-S + 50% IMA-B benchmark. Excellent performance also for

the Safra Galileo fund with Hedge Fund strategy, and for the BNP
Paribas fund with Long & Short strategy, outperforming the CDI by

abr/17

out/17 +
abr/18 +
out/19 +
abr/20 +
out/20 +
abr/21+
out/21

5,50% \
almost 1 pp. ' m

525% N———,

5,00% T T T T T T T L T T T T 1
~ o ¢ O 4 NN M™M= O O Wwmowmowm
doZggddgodaoasfey
= 0 5 0 5 0 = "5 0 0 0 73 0 57 0 ‘%
T2 of o oo o of
Eo Enm EmEEnoomm EwmmEnwrmE

Sources: Itad, BRAM, BNP, Santander, Citibank, Western, Sul América
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E‘:(mesz Mar16 Apr16  May16 Jun16  Jul-16  Aug16  Sep16  Oct-16  Nov-16 Dec16 Jan17  Feb17 YD Last12m  Last24m
Bradesco 11,79% 705% -971% 494% 1238% 011% 003% 1153% 501% -274% 711% 351% 1087% 4577% 2,42%
Oceana 1456% 663% -447% 559% 998% 121% 063% 893% 507% -091% 767 430% 1230% 5883%  4046%
Benchmark: BrX 1541% 714% -941% 648% 1131% 112% 060% 10,75% 500% -255% 721% 330% 1075% 5337% 2887%
El.jl..!iﬁES: Mar16 Apr16  May16 Jun16  Jul-16  Aug16  Sep16  Oct-16  Nov-16 Dec16 Jan17  Feb17 YD Last12m  Last24m
Dividends

Vinci Partners 850% 619% -257% 234% T47% 060% 003% 456% 576% -162% 284% 534% 834%  3047T%  2913%
Benchmark DV~ 2060% 1239% -1184% 76% 1271% 188% 027% 148/ 221% -088% 858% 700% 1618% 9061%  3826%
=il Mar16 Apr16  May16 Jun16  Jul-16  Aug16  Sep16  Oct-16  Nov-16 Dec16 Jan17  Feb17 YD Last12m  Last24m
Value / Growth

BRZ B652% 434% -289% 277 859% 054% 047% 1036% -715% -060% 169% 298% 309% 1606% 1242%
Pollux 4729% 540% -465% 610% 1281% 1,14% -104% 1160% £593% -026% 1088% 458% 1596% 5084%  5148%
Vinci Partners 544% 505% -3,83% 1,70% - - - - 912% -1,25% 530% - 5.30% 9.86% 12,20%
BNP Paribas - - - - - - 021% 37 042% 384% 528% 248% 790% 1552%  1552%
BR Plural - - - - - - 178% 1355% -558% -491% 794% 241% 1055% 1069%  1069%
Benchmark: BrX 1541% 714% -941% 648% 1131% 112% 060% 10,75% 500% -255% 721% 330% 1075% 5337% 2887%
g‘;";:':: Mar16 Apr16  May16 Jun16  Jul-16  Aug16  Sep16  Oct-16  Nov-16 Dec16 Jan17  Feb17 YD Last12m  Last24m
FoF Itat 384% -308% 616% -1346% 499% 058% 009% -293% 767% -249% 066% 12/% 05%  -458% 4 61%
BlackRock - - - - 382% -027% 017% -326% 10,04% -181% -211% 281% 065% 9.11% 9,11%
Benchmark

MSCIWord@RL) H74% 170% 44% 1186% 509% 000% 050 3% 811% -18% 180% 7% O04% 7% 1181%

IBrX stock exchange index ended February with an appreciation of 3.30%, reaching a high of 10.75% in the first two
months of the year. The S&P 500 index had a 3.9% return in February, accumulating 5.99% in the year. Foreign
investors slowed their increasing exposure pace in Brazil, but accrued a BRL 6.8 billion net flow in the year.

Optimism about the US economy outlook was the great catalyst for good stock performance worldwide. In addition to
confirming the recovery dynamics of the US economy, optimism remains based on the expectation of increased
investments in infrastructure, fiscal stimulus and deregulation of the financial sector, to be promoted by Trump.

The Logistics and Transport sector was the highlight, given its dynamics of benefiting from the prospect of interest cuts
and GDP recovery in the coming quarters. Other sectors also benefited from the same perspectives, such as Capital
Goods, Banks and Civil Construction. On the other hand, the most defensive sectors were the negative highlights, such
as Paper and Cellulose and Petrochemical & Gas.

The second consecutive month’s good performance positively impacted Previ Novartis’ equity funds. Highlighting again
the Pollux fund with a value/growth strategy that outperformed its benchmark by more than 1 p.p. and for the indexed
fund Oceana that has accumulated, in the last 12 months, 61%.

Stock Markets around the world (performance in USD)

Brazilian stock market has doubled in dollar value over the last 12 months, mainly due to the shift in the political landscape. In
February, the stock markets continued to perform well, in line with US stock exchanges.

96,9%
February 2017 Last 12 months
30,1%
6,4% 25,9% 24,4% 22,3% 21,2% 19.8% 19,8%
e 4,3% 4,2% 3,9% “ 15,1%
2,9%
28% 26% 10y gy
0,4% 0.3%
-2,1%
1% 51%
> o D N o o NS % & ° > > o
& v"’\é\ ‘!@.'p"’ Q’@p\ Q,_,@ o §¢b .\b“e\ % *.co% 63,«" « 5 @‘?«b 4\@\ ‘,.\b°€\ é_oe q}ﬁ@ (;(5\} 46":\ o ‘@(& a°b° o & &
& &M F & ¢ & S & & & F & &
N

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

Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 MNow16 Dec-16 Jan-1T Feb-1T YTD Last 12m  Last 24m
Fixed Income: IMA-S
BNP Paribas 1.06%  110%  113% 1,18% 113% 123% 114% 111%  1,10% 109% 105%  090% 19% 1404% 2957%
ttaci 1.20% 113% 1.07% 1,16% 113% 124% 115% 104% 1.02% 113% 109% 093% 203% 1411% 2959%
Benchmark: IMA&S 112%  104%  110% 1,16% 111% 121%  1.08% 104% 1.03% 1710% 108% 087% 197% 1376% 2921%
Weighted Performance 112%  111%  110%  117%  113%  124% 114% 108% 106% 111% 107% 092% 199% 1407% 2958%
Weighted Benchmark 112%  104% 110% 1,16% 111% 121% 108% 104% 103% 110% 108% 087 197% 1376% 2921%

40% Cumulative Performance vs. Benchmark

Super Conservative

— Performance Benchmark

Page 6




PREVI NOVARTIS MONTHLY REPORT March 17, 2017

8- Performance “Conservative” profile

Mar-16 Apr-16 May-16  Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Now16 Dec-16 JanAT Feb-17 YTD Last12m  Last 24m

Fixed Income: IMA Composed

Bradesco 290% 288% 046% 172% 152% 108% 173% 102% 012% 195% 154% 258% 416% 2130% 3531%
tadi 291% 26%% 045% 1,65% 146% 111% 166% 096% 030% 182% 147% 238% 389% 2053% 3377%
50%IMA-S + 50%IMAB 321% 248% 050% 154% 181% 105% 1.33% 084% -009% 200% 148% 236% 3.88% 2022% 33.93%
Benchmark:
VA - 280% 259% 050% 161% 144% 105% 157% 090% 028% 172% 165% 188% 357% 1972% 3391%
composite
Hedge Funds
ARX 221% 261% - - - - - - - - - - - 493% 1637%
BEM -203% 158% 067% 067% 202% 122% 218% 166% 096% 177/% 174% 014% 188% 1324% 3228%
Safra 119% 277% 097% 025% 140% 102% 1.79% 174% -193% 322% 2M4% 173% 3.90% 1744% 3462%
SPX - - - - - - - - - - - 098% 098% 098%  0.98%
Benchmark: CDI 1.16%  1.05% 111% 1.16% 1.11% 121% 1.11% 1058% 1% 112% 108% 086% 1.96% 1388% 29.35%
Long & Short
BMP Paribas -043% 206% 132% 064% 241% 162% 1.32% 291% 024% 197% 176% 145% 3.24% 1865% 3049%
Oceana 248% 182% 1.89% 153% 092% 177% 141% 149% 086% 123% 151% 102% 254% 1945% 33.83%
Santander 0.92% 143% 148% 1.15% 181% 311% 147% 10%9% 089% 112% 143% 098% 243% 1824% 3296%
Benchmark: CDI 1.16%  1.05% 11% 1.16% 1.11% 121% 1.11% 105% 1% 112% 108% 086% 1.96% 1388% 29.35%
Weighted Performance 279% 274% 049% 163% 150% 112% 169% 102% 021% 188% 152% 23%% 393% 2036% 33.89%
Weighted Benchmark 3.09% 239%% 054% 152% 177% 106% 131% 085% -004% 196% 146% 227% 3.76% 1973% 33.71%
Weighted Benchmark 2 270% 24%% 054% 158% 142% 106% 155% 091% 032% 169% 146% 227% 376% 1951% 3264%

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

45% Cumulative Performance vs. Benchmark
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9- Performance “Moderate” profile
Mar-16  Apr-16  May16  Jun-16  Julk6  Aug-16  Sep16  Oct16  Nowls  Dec-16  Jani7  Feb17 YD Last12m  Last24m
Fixed Income: IMA Composed
Bradesco 290% 288% 046% 172% 1,52% 108% 173% 1,02% 012% 1,95% 154% 258% 416% 2130% 3531%
ftad 291%  2,69% 045% 165% 1,46% 1,11%  166% 0,96% 030% 1,82% 147% 238% 3,89% 2053% 3377%
50%IMA-S + 50%IMA-B 3% 248% 050% 154%  181% 1.05% 133% 084% -0,09% 2.00% 148% 236% 3,88% 2022% 33,93%
Benchmark
] 280% 259% 050% 161% 144% 105% 157% 0,90% 028% 1,72% 1,65% 188% 357% 1972% 3391%
IMA composite *
Hedge Funds
ARX 0,89% - - - - - - - - - - - 3,18%  14,42%
BBM 03% 158% 067% O067% 202% 122% 218%  1,66%  0,95% 1,77% 1,74% 014%  1,88% 13,24% 32,28%
Safra 1,19% 277% 097% 025% 140% 1.02% 179% 174% -1,93% 3.22% 2,14% 173% 390% 17.44% 34.62%
SPX - - - - - - - - - - - 098% 0098% 098%  0,98%
Benchmark CDI 1,16% 105% 111%  1,16% 111% 1.21% 111%  1,05% 1,04% 112% 1,08% 086% 1,96% 13,88% 29,35%
Long & Short
BMNF Paribas -0,43%  206% 132% 064% 241% 162% 132% 291% 0,24% 1,97% 1,76% 145% 3,24% 1865%  30,49%
Oceana 2,48% 182% 189% 153% 092% 177% 141% 149% 086% 1,23% 1,51% 1,02% 254% 1945% 33,83%
Santander 0,92% 143% 148% 115% 181% 3 11% 147% 1,09% 089% 1,12% 1,43% 098% 243% 1824% 3296%
Benchmark CDI 1,16% 105% 111%  1,16% 111% 121% 1,11%  1,05% 1,04% 1,12% 1,08% 0,86% 1,96% 1388% 29,35%
Equities: IBrX
Bradesco 1M1,79% 7.05% -971% 494% 1238% 011% 003% 1153% -501% -274% 7,11% 351% 10,87% 4577%  1,88%
Oceana 1456% 663% -447% 559% 998% 121% 063% % -507% -0,91% 7.6/% 430% 1230% 5883% 40,46%
Benchmark IBrix 1541% 7,14% -941% 648% 1131% 112% 060% -5,00% -255% 7,.21% 330% 10,75% 5337% 28,87%
Equities: Dividends
VinciPartners 8,50% 6,19% -257% 234% 7.47% 060% 003% 456% -576% -162% 2,84% 534% 834% 3047% 29,13%
Benchmark DIV 2060% 1239% -1184% 7.69% 1271% 188% -027% 1487% -221% -088% 858% 7,00% 15618% 9061% 38,206%
Equities: Value & G rowth
BRZ 6,52% 434% -289% 277% B859% 054% 047% 1036% -0,60%  1,68%  298% 3,10% 1600% 12,38%
Pollux 4,29% 540% -465% 6,10% 1281% 114% -104% 11,60% -0,26% 10,88% 458% 1596% 5084% 51,48%
VinciPartners 5,44% 505% -383% 1,70% = = = = = = = = = 8,33% 10,63%
BMNF Paribas = = = = = = -0,21% , 77 % 3,84% 528% 248% 790% 1552% 1552%
BER Plural = = = = = = -1,78% 1355% -558% -491% 794% 241% 1055% 10,69% 10,69%
Benchmark 1Brix 1541% 7,14% -941% 648% 1131% 112% 060% 1075% -500% -255% 7.21% 330% 10,75% 5337% 28,87%
Equities: Offshore
FoF Itad -384% -308% 616% -1346% 520% 058% O009% -293% 767% -249% -066% 127% 059% -704%  4,38%
BlackRock = = = = 382% -027% 017% -3,26% 1004% -181% -211% 281% 065% 9,11% 9,11%
Benchmark

MSCI World (BRL) 474% -170% 442% -1186% 500% -0,09% 054% -398% &11% -186% -180% 179% -004% -7.34% 11,81%

Weighted Performance 409% 316% -012% 158% 291% 105% 143% 195% -026% 128% 207% 257 465% 2116% 2369%
Weighted Benchmark * 5568% 347% -091% 195% 333% 104% 117% 20/% -033% 1,16% 228% 248% 481% 2576% 3202%
Weighted Benchmark * 528% 354% -090% 200% 305% 105% 137% 212% -005% 095% 228% 248% 481% 2560% 3128%

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
Moderate
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10- Performance “Aggressive” profile

Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 How16 Dec-16 Jan-17 Feb-17 YTD Last12m Last24m
Fixed Income: IMA Composed
Bradesco 200% 2.88% 046% 172% 152% 1,08% 173% 1,02% 012% 1,95%  154% 2,58% 4,16% 2130% 3531
Itati 201% 2,69% 045% 165% 146% 1,11% 166% 096% 030% 1,82% 147% 2,38% 2389% 2053% 3377%
50%IMA-S + 50%IMA-B * 321% 248% 050% 154% 1,81% 105% 1,33% 0,84% -0,09% 200% 148% 236% 3,88%  2022% 3393%
SECEEE B0% 259% 050% 161% 144% 105% 1,57% 090% 028% 172% 165% 188% 357% 1972% 3391%
S 2 : : : ; : : : : : : ) : . .
Hedge Funds
ARX 227%  089% - - - - - - - - - - - 3,18%
BEM - 117% 0.67% 0,67% 2,02% 122% 213% 166% O006% 177%  1,74%  0,14% 15,12%
SPX - - - - - - - - - - - 0,98% 0,98%
Benchmark: CDI 116%  1,05% 111% 116% 1.11% 121% 111% 105% 104% 112% 1,08%  0,36% 1388%
Long & Short
BNP Paribas 043% 15% - - - - - - - - - - - 114%  1123%
Oceana 248% 125% - - - - - - - - - - - 375%  16.24%
Santander 002%  143% 148% 115% 1,81% 3,11% 147% 1,09% 08%%  112% 143% 098% 243%  1824% 32096%
Benchmark: CDI 116%  1,05% 111%  1,16% 1.11% 121%  1,11% 1,05% 1.04% 1,12% 1,08% 0,36% 1,96% 1388% 29,35%
E quities: IBIX
Bradesco 1179% 7,05% -971% 494% 1238% 011% 003% 1153% -501% -274% 7.11% 351% 1087% 4577% B8,26%
Oceana 1456% 6,63% -447% 550% 0,93% 121% 0,63% 893% -507% -091% 7.67% 430% 12,30% 5883% 4046%
Benchmark: IBrX 1541% 7,4% -941% 6,48% 11,31% 112% 0,60% 1075% -500% -255% 7.21% 330% 1075% 5337% 2887%
E quities: Dividend s
Vinci Partners B50%  6,19% -257% 2,34% 7.47% 0,60% 003% 456% -576% -162% 284% 534% 8,34% 3047% 2913%
Benchmark: DIV 2060% 1230% -1184% 7,69% 1271% 1.88% -027% 1487% -221% -0,88% 858% 7.00% 16,18% 90,61%  3826%
E quities: Value & Growth
BRZ 552  434% -289% 277% 859% 0,54% 047% 1036% -7,15% -0,60% 1,70% 298% 3,07%  1630% 1250%
Pollux 42%  540% -465% 6.10% 1281% 114% -1,04% 1160% -6,93% -026%  10,88% 4,58% 1596% 5084% 5148%
Vinci Partners 544%  505% -383% - - - - - 912% -125%  530% - 530% 2071% 2327%
Benchmark: IBrX 1541% 7,14% -941% 6,48% 11,31% 112% 0,60% 1075% -500% -255% 7.21% 330% 1075% 5337% 2887%
E quities: Offshore
FoF tai - - - - 227% 058% 009% -293% 7.67% -249% -0.66% 1.27% 059% 554%  554%
Benchmark:
M1 ol BRL) 474% -170% 4.42% -11,86% 509% -009% 054% -398% B811% -1,86% -180% 179% -004% -7,34% 1181%
W eighted Performance 520%  3,60% -104% 233% 392% 1,01% 118% 2,85% -1,36% 0,65% 250% 271% 514% 2340% 27,7%%
W eighted Benchmark * 725% 411% -244% 285% 458% 1,07% 103% 3,03% -0.89% 037% 316% 2,66% 500% 29.86% 3061%
W eighted Benchmark 2 BO%%  417% -244% 2,90% 4,34% 107% 1,19% 307% -0,70% 0,21% 3,16% 2066% 500% 29,69% 29,96%

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
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