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1- Macroeconomic Overview

Expectations for the global economy remain favorable. In Brazil, inflation continues falling and the
Central Bank accelerates the pace of interest rate cut

International

In the US, the Federal Reserve increased the interest rate by 0.25% and signaled new highs for the year. The labor
market remains strong, with job creation above expectations and increase in nominal wages.

In Europe, attention is focused on the French elections. If no negative surprise, the outlook for Europe must
improve for the remainder of the year, reducing the Governing impetus for additional stimulus measures. Interest
rates should be kept at the current level (close to historical lows) for a reasonable period.

In Japan, the economy had a good start this year: strong industrial production, weak yen-driven exports and falling
unemployment. As long as annual inflation does not reach 1.0%, the Bank of Japan will keep interest rates at
around zero and the monetary stimulus in force.

In China, the growth rate remains stable in the 1st semester, around 6.8%. For the second half of the year, lower
growth is expected in the face of tightening measures adopted by the government to reduce financial risks (mainly
measures to slow the real estate sector).

Brazil

The political scene is at a boiling state after the Supreme Court decision of allowing open investigation against 98
politicians, including former presidents, governors, senators, deputies and ministers of the current government. It is
unclear what will be the impact on the reform agenda.

Inflation followed its downward trajectory; IPCA rose 0.25% in March, retreating to 4.57% in 12 months. The
expectation is to close the year around 4.0%, below the 4.5% central target.

The current economic environment and the scenario of a consistent fall in inflation strengthen the intensification of
the pace of monetary policy easing. On April 12, the Central Bank cut an additional 100bp in the basic interest rate
(Selic) to 11.25%, as expected by the market.

GDP fell again in the 4Q 2016: -0.9% compared to the previous quarter, with a widespread contraction in domestic
demand. After a long period of decline, GDP should show positive growth in 1Q, driven by agricultural production.

2014 | 2015 2016 | 2017(f) | 2018(f)
Real GDP growth 1,9% 3,0% 0,5% -3,8% -3,6% 0,41% 2.50%
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% 4.1% 4.5%
Interest Rate (Selic) - eop, 7,25% 10,0% 11,75% 14,25% 13,75% 8,5% 8,5%
Exchange Rate (BRL/USD, eop) 2,04 2,35 2,66 3,90 3,26 3,23 3,37
Trade Balance (USD bn) 17,3 0,3 6,5 17.7 477 51,0 420
Current account (USD bn) -74.1 -74,8 -103,6 -58,9 -22.4 -26,0 -36,0
Foreign direct investment (USD bn) 65,3 64,0 96,9 75,1 70,0 75,0 74,0
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%

Macroeconomics Sources: Itau, Bradesco, HSBC, Santander, Citibank, Focus Report of the Central Bank
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2- Investment Portfolio — by manager and asset class

(BRLmio)
Asset Manager Fixed Income : . :tructu :ed . Equiti? — Total
&Fund ma - edge ong .. alue
unds ALM IMA-S Composed Funds Short IBrX Dividends Growth Offshore s %
BNP Paribas - 183,4 - - 2,0 - - 1,3 - 186,8 18,9%
BBM - - - - - - - - - - 0,0%
Bradesco 306,5 - 140,1 - - 0,9 - - - 447,6  45,3%
BRZ - - - - - - - 2,1 - 21 02%
Itau - 185,1 139,6 - - - - - 3,0 327,7  332%
Oceana = = = = 1,7 3,4 = = = 51 0,5%
Pollux - - - - - - - 2.3 - 23 02%
Safra - - - 3,7 - - - - - 37 04%
Santander - - - - 3,1 - - - - 3,1 0,3%
BlackRock - - - - - - - - 1,3 13  0,1%
Vinci Partners = = = = = = 2,8 0,0 = 28 03%
BR Plural - - - - - - - 1,6 - 16 0.2%
SPX - - = 4,2 - - = = - 4,2 0,4%
Total 306,5 368,5 279,7 7,9 6,8 43 2,8 7.3 4,3 988  100%
% % 9 IMA-S
0.4 o(\),1% 0,3% 0.2% 0,4% . 0,6"/?) 0,4% 4 405 —
mBNP Paribas 4 50, 1.0%-\ [/ — Ima -
Composed
BBM m Hedge Funds
® Bradesco = Long & Short
BRZ
41,0% i miBIX
= ltad X m Dividends
= Oceana Value / Growth
Pollux Offshore
Allocation by asset manager Allocation by segment (not included ALM)
3- Investment Portfolio — allocation by investment choice
Period Allocatlfm by profile [B_RL mio) : Total
ALM Super Conservative Conservative Moderate Aggressive
Apr-16 3116 479.,6 99,9 60,6 26 954
May-16 313.1 4859 100,1 594 26 961
Jun-16 320,3 486.4 100,7 60,6 27 971
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 4989 107.6 64,2 29 1.000
Oct-16 326 .4 377.8 211,0 835 6.8 1.006
Nov-16 3266 377.3 2151 844 6,9 1.010
Dec-16 327,0 380,7 218,6 856 7.7 1.020
Jan-17 328,7 383.7 2222 875 8.0 1.030
Feb-17 3054 3648 216,9 86,0 7.9 981
Mar-17 306.,5 367 .4 2181 88,2 7.9 988
Portfolio in BRL million 0,8%
ALM
1.040 1.030
1.020
1.020 1,000 1-006 1.010 + o8 Super )
1.000 ogq 1 981 31,0% Conservative
980 961 7 = Conservative
ge0 | 954
940 u Moderate
920
A .
o0 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 3?-255 goressive

* Decrease in investments due to the spin-off of Novartis AH and
transfer of assets to Lilly Prev.
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Profile Apri6 May-16  Jun-16 Jul-16 Aug-16 Sep-16 Oct16 Nov-16 Dec-16 JanA7 FebAT MarA7 YTD Last 12m Last 24m
ALM 148% 095% 1,17% 1,16% 1,13% 0,92% 0,64% 0,46% 1,13% 1,07% 1,33% 0,90%  334% 13,07% 30,28%
Super Conservative 111% 109%  1,16% 112% 1,23% 1,14% 1,07% 1,05% 1,10% 1,06% 0,91% 0,99%  298% 13,84% 29,31%
Conservative 271% 048% 1,62% 1,49% 111% 1,68% 1,01% 0,21% 1,87% 1,51% 2,42% 110%  511% 18,60% 35,30%
Moderate 3,04% -024% 1,46% 2,78% 1,04% 1,37% 184% -0.21%  124%  209% 257% 0,60%  534% 19,00% 32,03%
Aggressive 333% -130% 210% 3,59% 0,85% 1,03% 270% -1,04% 039% 260% 2,70% 013% 551% 18,31% 27, 76%

March 2017 Last 12 months

ALM 0,80% ALM 13,07%
Super Conservative 0,99% Super Conservative 13.84%
Conservative 1,10% Conservative 18,60%
Moderate 0,60% Moderate 19,00%
Aggressive | 0,13% Aggressive 18,31%
0,0% 02% 04% 06% 08% 1,0% 12% 0% 4% 8% 12% 16% 20%
Segment Apr-16 May-16 Jun-16 Jul16 Aug-16 Sep-16 Oct16 Nov-16 Dec-16 Jan17 Feb-17 Mar-17 ¥TD Last 12m Last 24m
ALM 148% 009%% 117% 116% 113% 092% 064% 046% 113  107% 13?% 090% 3,34%  13,07% 30,28%
Fixed Income
- MA-S 1,11%  110%  117%  113%  124%  114%  108%  1,06% 111% 107% 092  09% 3,01% 13094% 29 55%
- IMA- Composed * 273% 046% 168% 149% 109% 169% 099% 021% 18%% 151% 248% 111% 518%  1880% 35,86%

- 50%IMA-S+50%IMA-B 248% 050% 1,54% 1,81%  1,05% 1,33% 0,84% -0,09%  200% 1,48%  2,36% 1,05%  497% 17,62% 34,87%
Structured

- Hedge Funds 2,18% 0,85% 0,41% 1,64% 1,10% 1,94% 171% -039%  245% 1,93% 0,92% 171%  4,62% 17,72% 32,25%
- Long & Short 1,69% 1,56% 1,14% 1,70% 2,37% 1,41% 1,71% 0,70% 1,39% 1,55% 1,13% 0,53% 3,24% 18,22% 31,94%
Equities
- Brx 6,86% -7,19% 525% 11,24% 0,88% 0,45% 963% -505% -143% 751% 408% -1,04% 10,73%  3368% 30,30%
- Dividends 6,19% -257% 234% 7.47% 0,60% 0,03% 456% -576% -162% 284% 534% -283% 528% 16,85% 21,13%
- Value / Growth 487% -385% 381% 10,99% 088% -046% 1037% -558% -065% 545% 3,28% -287% 579% 27,78% 34, 32%
- Offshore -3,08%  6,16% -1346% 460% 0,29% 011%  -3,04% 8.40%  -228% -1,10% 1,74% 1,20% 1,82% -2,20% 5,59%
Indicator Apr-16 May-16 Jun-16 Jul16 Aug-16 Sep-16 Oct16 Nov-16 Dec-16 Jan17 Feb-17 Mar-17 ¥TD Last 12m Last 24m
CDI (interbank deposit) 1,05% 1,11% 1,16% 1,11% 1,21% 1,11% 1,05% 1,04% 1,12% 1,08% 0,86% 1,05% 3,03% 13,75% 29,37%
IMA-S 1,04% 1,10% 1,16% 1,11% 1,21% 1,08% 1,04% 1,03% 1,10% 1,08% 0,87% 1,06% 3,05% 13,69% 29,23%
IMA-Geral ex-C 2,91% 0,38% 1,79% 1,65% 1,04% 1,59% 0,98% 0,06% 1,93% 1,77% 2,24% 1,22% 5,32% 19,01% 35,68%
IMA composed = 2,59% 0,50% 1,61% 1,44% 1,05% 1,57% 0,90% 0,28% 1,72% 1,65% 1,88% 1,30%  491% 17,85% 35,15%
50%IMA-S+50%IMA-B 2,48% 0,50% 1,54% 1,81% 1,05% 1,33% 084%  -0,09%  200% 1,48% 2,36% 1,05%  497% 17,62% 34.87%
Ibovespa 7,70% -10,08% 630% 11,22% 1,03% 080% 1123% -465% -271% 738% 3,08% -252% 7,90% 29,83% 27,05%
IBri 714%  -941% 648% 11,31%  1,12% 060% 10,75% -500% -255% 7.21% 3,30% -235% 8,14% 29,76% 26,48%
D 12,39% -11,84% 769% 1271% 188% -027% 1487% -221% -088% 858% 7,00% -1,85% 14,03% 5513% 41,56%
Saving Accounts 0,64% 0,69% 0,74% 0,72% 0,75% 0,67% 0,63% 0,65% 0,73% 0,71% 0,44% 0,65% 1,82% 8,33% 17, 41%
usp -3,04% 418% -1072% 091% 0,04% 018%  -2,01% 6,78% -405% -405% -089% 223% -278% -1097% -1,23%
CPI{IPCA) 0,61% 0,78% 0,35% 0,52% 0,44% 0,08% 0,26% 0,18% 0,30% 0,38% 0,33% 0,25% 0,96% 457% 14,39%
IGP-DI (FGV) 0,36% 1,13% 163% -039% 043% 0,03% 0,13% 0,05% 0,83% 0,43% 0,06% -0,38% 0,12% 4.41% 15,97%
MSCl World (BRL) -1,70%  442% -1186% 509% -009% 054%  -3,98% 8,11%  -186% -1,80% 1,79% 295% 291% 0,13% 517%
Actuarial Target * 0,69% 1,46% 197% -006% 0,76% 0,36% 0,46% 0,38% 1,16% 0,76% 0,3%%  -0,05% 1,10% 8,59% 25,43%

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

Financial assets in Brazil depreciated in March. The rise in political tension over the month has left the market more
insecure about the progress of the reform agenda. The performance of fixed income assets, although positive, was
much less intense than in the previous 3 months. The stock market was also impacted, with a drop of 2.52% (Ibovespa)
in BRL and 4.6% in USD.

The real depreciated 2.23% in March, although in the year has an accumulated gain of 2.78%. The country risk,
measured by the five-year CDS, rose 2 bps and ended the month at 226 bps. One positive event was the raise on the
Brazilian credit note outlook from "negative" to "neutral” by Moody’s rating agency.
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5- Fixed Income

ALM Apr-16 May-16 Jun-16 Jul16 Aug16 Sep-16 Oct16 Nov-16 Dec16 JanAT Feb17 MarA7 YTD Last12m  Last24m

Bradesco 148% 093% 1.17% 116% 1,13% 092% 064% 046% 113% 1.0/ 133% 090% 334% 1307% 30.28%
Benchmark Target 069% 1.46% 197% -006% 076% 036% 046% 038% 116% 076% 039% 005 1.10% 8.59% 25,43%

Fixed Income:
Apr-16 May-16 Jun-16 Jul16 Aug16 Sep-16 Oct16 Nov-16 Dec16 JanAT Feb17 MarA7 YTD Last12m  Last24m

IMA-S
BNP Paribas 1,10% 113%  1,18% 113% 123% 114% 111% 110% 1.09% 103% 090% 087% 284%  1384% 2933%
Itadl 113% 1.07% 1,16% 113% 124% 115% 1.04% 102% 113% 1.09% 0893% 112% 317% 1395% 29.5%

Benchmark IMA-S  1,04% 1,10% 1,16% 111% 1.21% 1.08% 1.04% 103% 110% 108% 087% 106% 305% 1369%  20.23%

Fixed Income:
Apr-16 May-16 Jun-16 Jul16 Aug16 Sep-16 Oct16 Nov-16 Dec16 JanAT Feb17 MarA7 YTD Last12m  Last24m

IMA composite

Bradesco 288% 046% 172% 152% 108% 173% 102% 012% 195% 154% 258% 114% 535% 1923%  3659%
Itad 260% 045% 165% 146% 1141% 166% 096% 030% 1.82% 147% 238% 108% 501% 1838%  3513%
%x:mgf 248% 050% 154% 181% 105% 133% 084% 000% 200% 148% 236% 105% 4907% 1762%  3487%
Benchmaric 250% 050% 161% 144% 105% 157% 090% 028% 172% 165% 188% 130% 491% 1785%  3515%
IMA composite ** : . . . : 3 : . . . . | -
2““”;?“ Apr-16 May-16 Jun-16 Jul16 Aug-16 Sep-16 Oct-16 Hov-16 Dec-16 Jan17 Feb-17 Mar17 X¥TD Last 12m Last24m
ARX 178% - - - - - - - - - - - - 178%  14.66%
BBM 157% 067% 067% 202 122% 218% 166% 006% 177% 174% 014% -  188% 1557%  20.43%
Safra 277% 097% 025% 140% 1.02% 179% 174% 193% 320% 214% 173% 150% 546% 17.80%  30,81%
SPX - - - - - - - - - - 098% 190% 28%%  289%  280%
Benchmark CDI  105% 111% 116% 111% 121% 111% 105% 104% 112% 108% 086% 105% 303% 1375%  20.37%
fmg ;rse:DI't Apr-16 May-16 Jun-16 Jul16 Aug-16 Sep-16 Oct-16 Hov-16 Dec-16 Jan17 Feb-17 Mar17 X¥TD Last 12m Last24m
BNP Paribas 204% 132% 064% 241% 162% 132% 291% 024% 197% 176% 145% 018% 305% 1862%  28.46%
Oceana 179% 18%% 153% 092% 177% 141% 149% 086% 123% 151% 102% 156% 414%  17.80%  33.4%%
Santander 143% 148% 115% 181% 311% 147% 100% 089% 112% 143% 098% 042% 286% 1765% 3263%

Benchmark: CDI 1.09% 111% 1,16% 111% 121% 111% 105% 104% 112% 1,08% 086% 105% 3.03% 13.75%  29.37%
150% IMA-S + 50% IMA-B since Jan 2017

2 IMA-Composite(20%IMA-5+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 Nom|na| Y|e|d Curve

13,00%

Nominal Rates — The movement in interest rates has been reflecting 15 750,
’ (]

a significant drop in the expected inflation. Therefore, it paves the 15 500, —o=30/dez/16 —==31/jan/17
. . . . ! e 0 4 /fev/17 =p==31/mar/17
way for more aggressive cuts in Selic. The Central Bank, in the last 12,25%
inflation report, indicated the possibility of accelerating the Selic ﬁgg;’f
downward movement for the next meetings. From then on, the 11505
Central Bank should begin to act more cautiously. 11,25%
11,00%
Real Rates — The behavior of fixed income assets was more moderate 10,75%
throughout March. Rates fell between 10/15 bps with a small 10,50%
. : o . 10,25%
steepening. Real interest rates had similar behavior, however papers 10.00%
with longer maturities (region of 2050) showed a slight increase. 9,75%
Implicit inflation in the intermediate part of the curve remained 9,50%
stable at around 4.5%. /.
Private Credit — Private credit market remain with a buyer bias on £ 3 £ 3 8 23 8 3 & 3

March. On the one hand, we have a shortage of assets that should
improve throughout the year depending on the adopted economic Real Yield Curve

measures and fiscal measures to be approved. On the demand side, 8,50%
the effect of high market liquidity has been the closing of premiums, 8,25%
especially in longer-term assets. gwggzo —e—30/dez/16  —m—31/jan/17
, o
Although performance was lower compared to February, March was 7,50% emasffev/iy memst/mar/17
a good month for Previ Novartis' fixed income funds, with almost all 7,25%
DD
funds hitting their respective benchmarks. Main highlight for ;’22[;0
structured funds Safra Galileo, Oceana Long & Short and SPX Nimitz. 6:50%
6,25%
6,00%

5,75%
5,50%
5,25%
5,00%

4,75% —————7—T 7T 77T 7T T T 1T 11
MO OO AN MMT VWO o Wwo W
A A AN NN NANANNMOO T S NN
P - =i B e = = -
o oo oo ol ol
EmEmwmMmE o EE oommm Emm E o E

Sources: Itad, BRAM, BNP, Santander, Citibank, Western, Sul América
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:::qu.;(iiies: Apr-16  May-16  Jun46  Jul-16  Aug16  Sepi6  Oct16  MNow16  Dec-16  Jan47  Febi7  Mari7  YTD Last12m  Last24m
Bradesco 705% 971% 494% 1238% O011% 003% 1153% -501% -274% 711% 351% -275% 783% 2681% -0,33%
Oceana 6,63% 447% 559% 998% 1,21% 063% 893% -507% 091% 767/% 430% -057% 1166% 37.85% 37.95%
Benc hmark 1Brx 714% H941% 648% 1131% 112% 060% 1075% -500% -255% 7.21% 330% -235% &814% 2976% 2648%
Equities:

Dividends Apr-16  May-16  Jun46  Jul-16  Aug16  Sepi6  Oct16  MNow16  Dec-16  Jan47  Febi7  Mari7  YTD Last12m  Last24m
Vinci Pariners 6,19% 257% 234% 747% 060% 003% 456% -576% -162% 284% 534% -283% 528% 16,85% 26,02%
Benc hmark IDIV 1239% -11.84% 769% 1271% 188% -027% 1487% -221% 088% 858% 700% -185% 1403% 5513%  41.56%
e Apr-16  May-16  Jun46  Jul-16  Aug16  Sepi6  Oct16  MNow16  Dec-16  Jan47  Febi7  Mari7  YTD Last12m  Last24m
Value / Growth

BRZ 434% 289% 277% 859% 054% 047% 1036% -7.15% 060% 169% 298% -143% 239% 11,.26% 11,73%
Pollux 540% 465% 610% 1281% 114% -1,04% 1160% -693% -026% 1088% 458% -447% 1077% 3816%  4240%
Vinci Pariners 505% -3,83% 1.70% - - - - -912% 1,25% 530% - - 5.30% 4.20% 13,76%
BNP Paribas - - - - - 021% 377% -042% 384% 528% 248% -150% 627% 13,79% 13,79%
BR Plural - - - - - -1,78% 1355% -558% 491% 794% 241% -351% 667% 6,81% 6,81%
Benc hmark 1Brx 714% H941% 648% 1131% 112% 060% 1075% -500% -255% 7.21% 330% -235% &814% 2976% 2648%
e Apr-16  May-16  Jun46  Jul-16  Aug16  Sepi6  Oct16  MNow16  Dec-16  Jan47  Febi7  Mari7  YTD Last12m  Last24m
Offshore

FoF Itad -3,08% 6,16% -1346% 499% 058% 009% -293% 767% -249% 066% 127% 169% 220% 0,06% 6.37%
BlackRock - - - 3.82% 027% 017% -326% 1004% -181% -211% 281% 007% 071% 918% 918%
Benc hmark

MSCI World (BRL) -1,70% 442% -11.86% 509% -0,09% 054% -398% B811% -186% -180% 179% 295% 291% 0.13% 517%

The IBrX index closed March with a fall of 2.35%, accumulating a gain of 8.14% in Q1 and 29.76% in the last 12 months.
The S&P 500 index fell 0.07% in March, accumulating a rise of 5.91% in the year and 16.43% in the last 12 months.
Foreign investors made a profit on their exposure to Brazilian equities and the flow of funds was negative at BRL 3.3
billion in March, but still maintaining a positive balance of BRL 3.5 billion in the year. On the other hand, the local
institutional investor increased the exposure by BRL 2.6 billion in March.

Domestically, the negative performance had as main causes the doubts about the conduct of the pension reform and the
fall in commodity prices. In the United States, the lack of unity of the Republicans on the issue of the repeal Obama Care
put into question the conviction of approvals of reforms proposed by the government Trump.

In the Brazilian equity market, the petrochemical sector was the highlight in March, while Steel and Mining sectors were
the negative highlights, influenced by the fall in iron ore prices after recent strong appreciation.

Within this context, March was a difficult month for Previ Novartis' equity portfolios, with most of the funds performing
below the benchmark. The positive highlight were the offshore funds, which, despite performing below the benchmark,
had positive result mainly due to the devaluation of the BRL.

Stocks Exchange in the world (performance in USD)

Despite the weak result in March - due to the noises surrounding the pension reform process and falling commodity prices —
Brazil's stock market still leads the way in the last 12 months

March 2017 Last 12 months

45,8%

8,9%

21,1%

16,0% 15,8% 14,8% 14,7%

13,8% 10,3%

12% 0,2% 0,0% 3,4%

-0,2% -0,9%
-4,5%
-17,3%
o N A ® o > o PN D& & % © S & > ] >
& ‘oé\& (g.*"& e ib& & & & Q"’@ & & & ‘b"sh 699‘ & Q;l-oo i&g\ 1}“,@ &S °¢z».° o @3" &
~ %éo & x ,2.0“& W \é? & = %d'\ Q&\ ° <« Q‘oQ ° < M ° &
K K

Sources: Itau, BRAM, BNP, Santander, Citibank, Western, Sul América
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7- Performance of “Super Conservative Investment Choice”

Apr-16 May-16 Jun-16 Juk16 Aug-16 Sep-16 Oct-16 Now-16 Dec-16 Jan-1T Feb-1T Mar-17 YTD Last 12Zm  Last 24m

Fixed Income: IMA-S

BMNP Paribas 110%  113% 118% 113% 123% 114% 111% 110% 1.09%  1.05% 090% 087% 284% 1384% 2933%
ltad 113% 107  116% 113% 124% 115% 104% 102% 113% 109% 093% 112% 317% 1402% 2973%
Benchmark IMAS 1% 110% 1.16% 1M1M% 121% 108% 1.04% 103% 110% 108% 087% 106% 305% 1369% 2923%
Weighted Performance 1M%  110%  117% 113% 124% 114% 108% 106% 111% 107% 092% 099 301% 1393% 2953%
Weighted Benchmark 1%  110% 1.16% 1M1M% 121% 108% 1.04% 103% 110% 108% 087% 106% 305% 1369% 2923%
40% Cumulative Performance vs. Benchmark
Super Conservative
35%
30%
25%
20%
15%
10%
5%
0%
o
)]
(73]
Performance Benchmark
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8- Performance of “Conservative Investment Choice”

Apr-16  May-16  Jun16  JuH&  Aug16  Sep16  Oct16  Nowls  Dec-16  Jand7  Feb17  Mar-17 Y¥TD  Last12m  Last2dm
Fixed Income: IMA Composed

Bradesco 288% 046% 172% 152% 1.08% 173%  1.02% 012%  195%  154% 258%  114%  535%  19.23% 3659%
tad 269% 045% 165% 146% 111% 166% 096% 030% 182% 147T%  238% 1.08% 501% 1838% 3513%
50%IMA-S + 50%IMAB 248% 050% 154% 181% 105% 133% 084% -009% 200% 148% 236% 105% 497% 1762% 34.8T%
Benchmarkc 9% 050% 161% 144% 105% 157% 090% 028% 172% 165% 188% 130% 491% 1785% 3515%
IMA composite 2 ! ! ! ! § ! 2 ! ! ! ! ! ! !
Hedge Funds

AR 261% - - - - - - - - - - - - 261% 155%%
BBM 158% 067% 067% 202% 122% 218% 166% 096% 17% 174% 014% - 188% 1559% 3027%
Safra 27M%  097% 025% 140% 1.02% 179% 174% -193% 32% 214%  173% 150% 546% 1780% 3081%
SPK - - - - - - - - - - 098% 190% 289% 289% 289%
Benchmark: COI 1.08%  111%  1.16% 1.11% 121% 111% 1.05% 1.04% 112% 1.08% 086% 105% 3.03% 1375% 2937%
Long & Short

BMNP Paribas 206% 132% 064% 241% 162% 132% 291% 024% 197% 176%  145% -018% 3.05% 1895% 2881%
Oceana 182% 18%% 1583% 092% 177% 141%  149% 086% 123% 151% 102% 156% 4.14% 1839% 3408%
Santander 143%  148%  1.18% 181% 311%  147%  1.09% 08%% 112% 143% 098% 042% 286% 1765% 3263%
Benchmark: COI 1.05%  111%  116%  111%  121%  111%  1.05% 104% 112% 108% 086% 105% 303% 1375% 2937%
Weighted Performance 274% 049% 163% 150% 112% 16%% 1.02% 021% 188% 152%  239% 111%  507% 1842% 3506%
Weighted Benchmark * 239% 054% 152% 177% 1.06% 131% 085% -0.04% 196% 146% 227% 105% 4.86% 17.36% 34.56%
Weighted Benchmark * 249% 054% 158% 142% 1.06% 155% 091% 032% 169% 146% 227% 1.05% 4.86% 175%% 33.84%

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

Cumulative Performance vs. Benchmark
Conservative
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rmance of “Moderate Investment Choice”

9- Per

Apr-16 May-16  Jun-16 Juk16 Aug-16 Sep-16 Oct-16 HNow16 Dec-16 Jarn-1T Feb-1T Mar-17 YTD Last 12m  Last 24m

Fixed Income: IMA Composed

Bradesco 288% 046% 172% 152% 108% 173% 1,02% 012% 195% 154% 258%  114% 535%  19,23%  36,50%
Itati 260% 045% 165% 146% 111% 166% 0,96% 0,30% 182% 147% 238% 1,08% 501% 1838% 3513%
50%IMA-S + 50%IMA-B * 248% 050% 154% 181% 105% 133% 0,84% -0,00% 200% 148% 2368% 1,05% 497% 17,62% 34,87%
SECEmETE 250% 050% 161% 144% 105% 157% 0,90% 028% 172% 1,65%  188% 1,30% 491% 17,85% 3515%
WA composite = ) . ! : . ! ! ! : ! ! ! ! . .
Hedge Funds

ARX 0,89% - - - - - - - - - - - - 0,89%  13.65%
BEM 158% 067% 067% 202% 122% 218% 166% 006% 1.77% 174%  0,14% - 188% 1550%  30.27%
Safra 277% 097% 025% 140% 102% 179%  1.74% -193% 322% 214%  173% 150% 546%  17,80%  30,81%
SPX - - - - - - - - - - 0,98%  190% 2,89% 2.89%  2,89%
Benchmark: CDI 105%  111%  116%  111%  1.21%  111%  1,05%  1,04% 112% 1,08%  0,86% 1.05% 3,03% 1375% 29.37%
Long & Short

BNP Paribas 208% 132 064% 241% 162% 132% 291% 024% 197% 176%  145% -012% 305% 18,95% 28,81%
Oceana 182% 189% 153% 0,92% 1,77% 141% 149% 086% 1,23% 151%  1,02% 156% 4,14% 18,30% 34,08%
Santander 143%  148%  115% 181% 311% 147% 1,09% 089% 112% 143%  0,98% 042% 286% 17,65% 32,63%
Benchmark: CDI 105%  111%  116% 111%  1.21% 111% 1,05% 1,04% 112% 108%  0,86% 105% 3,03% 1375% 29.37%
E quities: IBrx

Bradesco 705% -971% 494% 1238% 011% 003% 1153% -501% -274% 71% 351% -275% 7,83% 2631% -102%
Oceana £.63% -447% 559% 0,93% 1,21%  0,63% % 507% -091% 7,67% 430% -057% 11,66% 37,85%  37,95%
Benchmark: IBrX 7A4% -941% 648% 1131% 112% 060% 1075% -500% -255% 7,21% 330% -235% 814%  20,76%  26,48%
E quities: Dividends

Vinci Partners 6,19% 257% 234% 747% 0060% 003% 456% -576% -162% 284% 534% 283% 528% 1685% 26,02%
Benchmark: IDIV 1230% -1184% 769% 1271% 188% -027% 1487% -221% -0,88% B8,58%  7,00% -1,85% 14,03% 5513%  4156%
E quities: Value & G rowth

BRZ 434% -289% 277% 859% 054% 047% 1036% 7,15% -0.60% 1,68%  208% -143% 239%  11,20% 11,67%
Pollux 540% -465% 610% 1281% 114% -1,04% % -0,26% 10,88% 4,58% -447% 1077% 38,16%  42,40%
Vinci Partners 505% -383% 170% - - - - - - - - - - 274%  1217%
BNP Paribas - - - - - 021% b -042% 384% 528% 248% -150% 627% 1379% 1379%
BR Plural - - - - - 178% 553% -491% 7,94% 241% -351% 66/% 681%  65:31%
Benchmark: IBrX TA4% -941% 648% 1131% 112%  060% 500% -255% 7.21% 330% -235% 814%  29,76%  26,48%
E quities: Offshore

FoF taii 3,08% 6,16% -1346% 520% 058% 0,09% -2093% T7.67% -249% -0,66% 127% 169% 229% -170%  6,14%
BlackRack - - - 382% -027% 017% -326% 10,04% -181% -211% 281% 007% 0,71% 9,18%  9,18%
Benchmark:

MSCI World (BRL) -1,70% 442% -1186% 509% -009% 054% -398% 811% -186% -180% 179% 295% 29% 0,13% 517%

\W eighted Performance 316% -012% 158% 291% 105% 143% 195% -026% 128% 207% 257% 064% 520% 17.87% 2911%
\W eighted Benchmark * 347 -091% 195% 333% 104% 117W% 207% -033% 116% 228% 248% 067% 551% 1991% 3283%
\W eighted Benchmark = 354% -090% 200% 305% 105% 137% 212% -005% 095% 228% 248% 067% 551% 2010% 3236%

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 of “Aggressive Invest

nt Choice”

Apr-16 May-16 Jun-16 Juk16 Aug-16 Sep-16 Oct-16 How16 Dec-16 Jan-17 Feb-17 Mar-17 YTD Last12m Last24m
Fixed Income: IMA Composed
Bradesco 288% 0,46% 172% 152% 108% 173% 102 012% 195%  1,54%  2,58% 114% 53%% 19,23%  3659%
Itati 260% 0,45% 165% 146% 111% 1,66% 096% 030% 182% 1.47% 2,38%  108% 501% 18,38%  3513%
50%IMA-S + 50%IMA-B * 248% 0,50% 154% 181% 105% 1,33% 084% -0,00% 200% 148% 2,36% 105% 497% 17.62% 3487%
SECEEE 250% 0,50% 161% 144% 105% 1,57% 090% 028% 172% 1,65%  1,88% 130% 491% 17.85%  3515%
WA composte * ) ) ! . ! . ! ) i ! . ] : . .
Hedge Funds
ARX 0,89% - - - - - - - - - - - 0,89%
BEM 117% 067% 067% 202% 122% 218% 1,668% 0096% 177%  1.74%  0,14% - 15,12%
SPX - - - - - - - - - - 0,98%  1,90% 2.89%
Benchmark: CDI 105%  1,11%  116% 111%  121% 111% 1,05% 1,04% 112% 108% 0,86%  1,05% 13,75%
Long & Short
BNP Paribas 1,57% - - - - - - - - - - - - 157%  10,00%
Oceana 1,25% - - - - - - - - - - - - 125%  14,67%
Santander 143%  148% 115% 181% 311% 147% 1,09% 089% 112%  143% 098% 042% 2,88%  17,65% 3263%
Benchmark: CDI 105%  111%  116% 111% 121% 111% 1.05% 1.04% 112% 108% 085% 105% 3.03% 1375% 2937%
E quities: IBrX
Bradesco 7.05% -971% 494% 1238% 011% 0,03% 1153% -501% -274% 7.11% 351% -275% 7.83% 26,51% 6,62%
Oceana F.63% -447% 559% 998% 121% 063% 8093% -507% -091% 7.67% 430% -057% 1166% 37,85% 37,05%
Benchmark: IBrX T14% 941% 6548% 1131% 112% 0,60% 1075% -500% -2,55% 7.21%  3,230% -2,35% B814% 20,76%  26,48%
E quities: Dividends
Vinci Partners £,19% -257% 234% 747% 060% 003% 456% -576% -162% 284% 534% -233% 528% 16,35% 26,02%
Benchmark: DIV 1230% -1184% 7,69% 1271% 188% -0.27% 1487% -2,21% -0,88% 8,58%  7.00% -185% 1403% 5513%  4156%
E quities: Value & Growth
BRZ 434% 28%% 277% B859% 054% 047% 10368% -7,15% -0,60% 170%  2,98% -143% 23%% 1148% 1197%
Pollux 540% -465% 610% 1281% 114% -104% 1160% -693% -026% 10,88% 458% -447% 1077% 3816% 4240%
Vinci Partners 505% -38%% - - - - - 912  -125%  530% - - 530%  14.48%  24,98%
Benchmark: IBrX T14% 941% 648% 1131% 112% 0,60% 1075% -500% -2,55% 7.21%  3,230% -2,35% B814% 29,76%  26,48%
E quities: Offshore
FoF tai - - - 227% 058% 009% -293% 7.67% -249% -066% 1.27% 160% 229% T7.3%  7.32%
Benchmark:
MSCl World (BRL) 1,70% 442% -1186% 509% -0,09% 054% -398% 811% -185% -180% 179% 295% 2,91% 013%  517%
W eighted Performance 360% -1,04% 233% 392% 101% 1,18% 285% -1,36% 065% 259% 271% 021% 524% 18,66% 27,57%
W eighted Benchmark ° 411% 244% 285% 458% 107% 1,03% 303% -0,89%% 037% 3,16% 2,68% 032% 624% 2148% 3128%
W eighted Benchmark 2 417% 244% 290% 434% 107% 1,19% 307% -070% 021% 3,16% 2,68% 032% 624% 2162% 3085%

"50% 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

359 Cumulative Performance vs. Benchmark
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