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1- Macroeconomic Overview

Global environment still favorable for emerging markets. In Brazil, as the pension reform is still pending
to be approved, the Central Bank decided to intensify the pace of interest rate cuts

International

* The global scenario remains favorable to emerging markets, with a better outlook for growth and risk reduction.

* In the US, the economy is expected to grow by 3.7% in 2Q17 (vs. previous quarter). The unemployment rate fell to
4.4% in April, the lowest level in the last 10 years. The Fed is expected to raise interest rates in June and September;
Risk of faster increases seems discarded given the absence of inflationary pressures.

* In Europe, political risks were substantially reduced with the election of new French President Emmanuel Macron
and the increased chances of re-election of Angela Merkel in Germany. Euro area GDP grew 0.5% in 1Q17 over the
previous quarter, a strong pace for the region, as recent data show that growth may be stronger in 2Q17.

* In China, GDP grew by 6.9% in 1Q17 vs. 1Q16, up from growth in the previous two quarters and above market
expectations. The economy is expected to slow down in the second quarter due to the more restrictive economic
policy aimed at avoiding financial risks.

Brasil

* The reforms continue to advance. In April, the labor reform was approved in the Chamber of Deputies and went to
the Senate. The reform changes the labor legislation, aiming to make the labor market more flexible.

* The processing of the pension reform continued to advance in Congress and must be voted on by the end of June.
The review and approval in the Senate, the last step before the presidential approval, should take place before the
end of the third quarter.

* The Central Bank decided to intensify the pace of interest rate cuts, reducing the Selic rate in April by 1 p.p. to
11.25%. The market expectation is that the rate will be reduced to 8.5% by the end of the year.

* The IPCA rose 0.14% in April, with the rate in 12 months falling to 4.08%, against 4.57% in the previous month.
* Indicators suggest a positive GDP growth in 1Q17, with the end of the recession. However, unemployment remains

high.
2014 | 2015 2016 | 2017(f) | 2018(f)
Real GDP growth 1,9% 3,0% 0,5% -3,8% -3,6% 0,50% 2,50%
Unemployment rate (PNADC) —avg. N/A 7,2% 6,8% 8,3% 11,3% 13,4% 13,7%
Consumer Price Inflation (IPCA) 5,8% 5,9% 6,4% 10,7% 6,3% 3,9% 4.4%
Interest Rate (Selic) - ecp 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 3,25 3,36
Trade Balance (USD bn) 17,3 0,3 -6,5 17,7 477 55,0 43,0
Current account (USD bn) -74.1 -74,8 -103,6 -58,9 -22.4 -25,0 -37,0
Foreign direct investment (USD bn) 65,3 64,0 96,9 75,1 70,0 79,0 75,0
Primary fiscal result (%GDP) 2,4% 1,9% -0,63% -1,9% -2,5% -2,2% -1,7%
Gross public sector debt (%GDP) 53,8% 51,7% 56,3% 65,5% 69,9% 74,3% 75,7%

Macroeconomic Sources: Itad, Bradesco, HSBC. Santander, Citibank, Relatério Focus do Banco Central
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2- Investment Portfolio — by manager and asset class

(BRLmio)
Asset Manager Fixed Income :tructu red Equities — Total
Ima - Hedge Long & . Value
& Funds ALM IMA-S IBrX Dividend Offsh %
Composed Funds Short " vigends Growth ore $
BNP Paribas - 154,2 - - 2,9 - - 2,0 - 159,1 16,1%
BBM - - - - - - - - - - 0,0%
Bradesco 306,3 - 164,3 - - 1,5 - - - 472,0 47,6%
BRZ - - - - - - - - - - 0,0%
Itau - 155,9 164,3 - - - - - 53 3255 32,8%
Oceana - - - - 2,1 5.9 - - - 8,0 0,8%
Pollux - - - - - - - 33 - 3,3 03%
Safra - - - 3,7 - - - - - 3,7 04%
Santander - - - - 4,4 - - - - 4,4 0,4%
BlackRock - - - - - - - - 2,2 2,2 0,2%
Vinci Partners - - - - - - 4,6 0,0 - 4,6 0,5%
BR Plural - - - - - - - 2,7 - 2,7  0,3%
SPX - - - 56 - - - - - 56 0,6%
Total 306,3 310,1 328,7 9,3 9,4 73 4,6 8,0 7,4 991  100%
0.8% 0.4%{)'2% 0,4% 0,3% 0,6% 11%—_ 0,7% -1,2% 1,1% 1 IMA-S
0,3% mBNP Paribas 1 49, 1:4% i, ) // o
Composed
0,0% BBM ® Hedge Funds
= Bradesco mLong & Short
45,3%
BRZ ®BrX
= [tau 48.0% m Dividends
" Oceana Value / Growth
Pallux Offshore

Allocation per asset manager

Allocation per segment (not included ALM)

3- Investment Portfolio — allocation by investment choice

Allocation by profile (BRL mio)

Period = = = Total
ALM Super Conservative Conservative Moderate Aggressive
May-16 313.1 485,9 1001 59,4 2,6 961
Jun-16 320,3 486,4 100,7 60,6 2,7 971
Jul-16 322,5 490,3 103.,0 62,5 2,8 981
Aug-16 324,7 494.4 105.,5 63,4 2,9 991
Sep-16 326,2 498,9 107.6 64,2 2,9 1.000
Oct-16 326,4 377.8 211,0 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 85,6 7.7 1.020
Jan-17 328,7 383,7 2222 87,5 8,0 1.030
Feb-17 305,4 364.8 2169 86,0 7.9 981
Mar-17 306,5 367.4 2181 88,2 7.9 988
Apr-17 306,3 309,0 2231 142 .4 10,2 991
1,0%
Portfolio in BRL million ALM
1.040 1.030
1.020 1000 1.006 1:010 1.020 o Super
1.000 gt % gg* 988 30,9% Conservative
980 | ggq T = Conservative
960
940 ® Moderate
920
e e e e e e e A A A
& ¢ ¢ 31,2% Aggressive

* Decrease in investments due to the spin-off of Novartis AH and
transfer of assets to Lilly Prev.
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Profile May-16  Jun-16 Jul46 Aug-16 Sep-16 Oct16 Nov-16 Dec-16 JanA7 FebAT Mari7 AprA7 YTD Last 12m Last 24m
ALM 095% 1,17% 1,16% 1,13% 0,92% 0,64% 0,46% 1,13% 1,07% 1,33% 0,90% 0,43% 3,78% 11,89% 28,92%
Super Conservative 1,09%  1,16%  112% 1,23% 1,14% 1,07% 1,05% 1,10% 1,06% 0,91% 0,99% 0,80%  3,80% 13,49% 29,12%
Conservative 0,48%  1,62%  149% 1,11% 1,68% 1,01% 0,21% 1,87% 151%  2,42% 1,10% 021% 533% 15,72% 33,74%
Moderate -024%  1,46% 278% 1,04% 1,37% 184%  -0,21% 124%  209%  257% 0,60% 0,39% 576% 15,94% 29,53%
Aggressive -130% 2,10%  3,59% 0,85% 1,03% 270%  -1,04% 039% 260% 270% 0,13% 0,48%  6,02% 15,05% 24, 52%

April 2017 Last 12 months

ALM 0,43% ALM 11,89%
Super Conservative 0.80% Super Conservative 13,49%
Conservative = 0,21% Conservative 15,72%
Moderate 0,39% Moderate 15,94%
Aggressive 0,48% Aggressive 15,05%
0,0% 02% 04% 06% 08% 1,0% 0% 4% 8% 12% 16% 20%
Segment May-16 Jun-16 Jul16 Aug-16 Sep-16 Oct16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 ¥TD Last 12m Last 24m
ALM 0,95% 117% 1,16% 113% 092%  0,64% 046% 1,13% 107  133% 000% 043% 378%  1189%  28,02%
Fixed Income
- IMA-S 1,10%  117%  1,13%  124%  114%  1,08%  1,06%  1,11% 1,07 092%  0099% 080% 383%  1359%  29,36%
- IMA- Composed * 0,46%  168% 149%  109% 169%  0099%  021%  1,8%  151% 248% 1,11% 022 542% 1585%  34,21%

- 50%IMA-S+50%IMA-B 0,50%  1,54% 1,81% 1,05% 1,33% 0,84% -0,09%  2,00% 1,48%  2,36% 1,05% 024% 521% 15,00% 32,88%
Structured

- Hedge Funds 0,85% 0,41% 1,64% 1,10% 1,94% 171%  -0,39% 2,45% 1,93% 0,92% 1,71%  -0,26% 4,35% 14,90% 32,08%
- Long & Short 1,56% 1,14% 1,70% 2,37% 1,41% 1,71% 0,70% 1,39% 1,55% 1,13% 0,53% 0,47% 3,73% 16,80% 31,86%
Equities
- Brx -7,19% 525% 11,24%  0,88% 0,45% 963% -505% -143% 7.51% 408%  -1,04% 1,17% 12,02%  26,56% 21,81%
- Dividends -257% 234% T747% 0,60% 0,03% 456% -5,76% -162% 284% 534% -283% 0,52% 5,82% 10,62% 16,12%
- Value / Growth -3,85% 381% 10,99% 0.88% -046% 10,37% -558% -0,65% 5,45% 328% -287% 0,03% 5,82% 21,89% 28,46%
- Offshore 6,16% -13,46% 4,60% 0,29% 011%  -3,04% 840% -228% -110%  1,74% 1,20% 3,14% 5,02% 4,07% 12,28%
Indicator May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct16 Nov-16 Dec-16 Jan-17 Feb-17 Mar17 Apr17 YTD Last 12m Last 24m
CDI (interbank deposit) 1,11% 1,16% 1,11% 1,21% 1,11% 1,05% 1,04% 1,12% 1,08% 0,86% 1,05% 0,79% 3,84% 13,45% 29,16%
IMA-S 1,10% 1,16% 1,11% 1,21% 1,08% 1,04% 1,03% 1,10% 1,08% 0,87% 1,06% 0,80% 3,87% 13,41% 29,04%
IMA-Geral ex-C 0,38% 1,79% 1,65% 1,04% 1,59% 0,98% 0,06% 1,93% 1,77% 2,24% 1,22% 0,34% 5,68% 16,05% 34,07%
IMA composed = 0,50% 1,61% 1,44% 1,05% 1,57% 0,90% 0,28% 1,72% 1,65% 1,88% 1,30% 0,52% 5,45% 15,41% 34, 30%
50%IMA-S+50%IMA-B 0,50% 1,54% 1,81% 1,05% 1,33% 0,84%  -0,09% 2,00% 1,48% 2,36% 1,05% 0,24% 5.21% 15,00% 32,88%
Ibovespa -10,08% 6,30% 11,22%  1,03% 080% 11,23% -465% -271% 7,38% 308% -252% 0,64% 8,59% 21,32% 16,32%
IBri -941%  648% 11,31%  1,12% 060% 10,75% -500% -255% 7,21% 330% -235% 0,88% 9,09% 2218% 16,93%
D -11,84% 7.69% 12,71% 1.88% -027% 1487% -221% -0,88% 8,58% 7.00%  -1,85% 0,92% 1508%  39,29% 27, 73%
Saving Accounts 0,69% 0,74% 0,72% 0,75% 0,67% 0,63% 0,65% 0,73% 0,71% 0,44% 0,65% 0,46%  228% 8,13% 17,26%
usp 418% -1072% 091% 0,04% 018% -2,01% 6,78% -405% -405% -0,89% 223% 0,95% -1,86% -7,31% 6,84%
CPI{IPCA) 0,78% 0,35% 0,52% 0,44% 0,08% 0,26% 0,18% 0,30% 0,38% 0,33% 0,25% 0,14% 1,10% 4,08% 13,74%
IGP-DI (FGV) 1,13% 163% -0,39% 043% 0,03% 0,13% 0,05% 0,83% 0,43% 0,06% -038% -124% -1,13% 2,74% 13,49%
MSCl World (BRL) 4,42% -1186% 509% -009% 054% -398% 811% -186% -180% 179% 2,95% 2,29% 5,26% 4,20% 12,84%
Actuarial Target * 1,46% 1,97% -0,06% 076% 0,36% 0,46% 0,38% 1,16% 0,76% 03%% -005% -092% 017% 6,85% 22, 75%

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%IRF-M1+ +30%IMA-B5+10%IMA-B5+) from Jan 2015 to Dec 2016. Previous benchmark was IMA-G ex-C

April was a month of relative stability. Both the performance of the assets and the indicators of the economy came
together with no relevant surprise. One of the highlights was the fall in commodity prices, mainly oil. Another relevant
fact was less of a concern about the pace of increase in interest rate Fed funds, leading to an appreciation of
currencies of developed countries. The currencies of emerging countries more linked to commodity prices, lost value
against the dollar. The real depreciated 0.95%, accumulating still a recovery of 1.86% in the year.

The lIbovespa rose 0.6% in BRL and fell 0.3% in US. The performance of fixed income was practically stable. The country
risk measured by the five-year CDS dropped 9 bps and ended the month at 218 bps.
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5- Fixed Income

ALM May16  Jun-16 Jul-16 Aug-16 Sep-16 Oct16 Nov16 Dec-16 Jan47 Feb-17 Mar17 AprAT YTD Last12m  Last24m

Bradesco 095% 117% 116% 113% 092% 064% 046% 1.13% 107% 133% 090% 043% 378% 11.89% 2892%
Benchmark Target 1.46% 197% -006% 076% 036% 046% 038% 116% 076% 039% -005% -092% 017% 6.85% 22,75%

Fixed Income:
May16  Jun-16 Jul-16 Aug-16 Sep-16 Oct16 Nov16 Dec-16 Jan47 Feb-17 Mar17 AprAT YTD Last12m  Last24m

IMA-S
BNP Paribas 113% 1,18% 1,13% 123% 114% 111% 1,10% 1.09% 105% 090% 087% 081% 368% 1352% 2915%
Itad 1.07% 1,16% 1,13% 124% 115% 104% 1.02% 113% 109% 093% 112% 080% 399% 1367% 2933%

Benchmark IMA-S  1,10% 116% 111% 121% 108% 104% 103% 110% 108% 087% 106% 080% 387  1341% 2904%

Fixed Income:
May16  Jun-16 Jul-16 Aug-16 Sep-16 Oct16 Nov16 Dec-16 Jan47 Feb-17 Mar17 AprAT YTD Last12m  Last24m

IMA composite

Bradesco 045% 172% 152 108% 1.73% 102% 012% 195% 154% 258% 114% 022% 558% 1614%  3515%
Itat 045% 165% 146% 111% 166% 096% 030% 182% 147% 238% 108% 02%% 525% 1555%  3328%
%x:mgf 050% 154% 181% 105% 133% 084% 009% 200% 148% 236% 105% 024% 521% 1500%  32.88%
Benchmarkc 050% 161% 144% 105% 15/% 000% 028% 172% 165% 1.88% 130% 052% 545% 1541%  34.30%
IMAcomposite** ! : ! : : : : ! : . . : - .
iter:;:‘:;tldnd May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 HNov-16 Dec-16 JanA7 Feb-17 Mar-17 Apr-17 X¥TD Last12m Last24m
BBM 067% 067% 202 122% 218% 166% 096% 177% 174% 014% - - 188% 1379%  2058%
Safra 007% 025% 140% 102% 179% 174% 103% 322% 214% 173% 150% -044% 500% 1412%  3163%
SPX - - 098% 190% -014% 275% 275%  2.75%

Benchmark: CDI 111% 116% 111% 121% 111% 105% 1,04% 1.12% 108% 086% 105% 079% 384% 1345% 2916%

fmr::m May16  Jun-16 Jul-16 Aug-16 Sep-16 Oct16 Nov16 Dec-16 Jan47 Feb-17 Mar17 AprAT YTD Last12m  Last24m
BNP Paribas 132% 064% 241% 162% 132% 291% 024% 197% 176% 145% 018% -001% 304% 1653% 2840%
Oceana 189% 153% 092% 177% 141% 149% 086% 1.23% 151% 102% 156% 075% 492% 1714% 3335%
Santander 148% 115% 181% 311% 147% 109% 089% 112% 143% 098% 042% 066% 354% 1675%  3269%

Benchmark: CDI 111% 116% 111% 121% 111% 105% 1,04% 1.12% 108% 086% 105% 079% 384% 1345% 2916%

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

Nominal Rates — In April local assets were pressured by the Nominal Yield Curve

political agenda, also impacting the fixed income market.
The nominal interest curve showed a reduction in the 13,00% 7
shortest vertices, with decreases around 20 bps for the
maturities over 2018, and highs of up to 30 bps in the
longer maturities, over 8 years, causing the curve to suffer
a significant rise in its slope.

12,75% -

Real Rates — The real interest rate curve showed modest

increases, between 10 and 20 bps, for maturities of NTN-B o lon

2021. The shortest maturities (2018, 2019 and 2020) s s n =

showed declines. Implicit inflation remained constant, with 3 £ 3 =

the region of 2020 priced close to 4.5% p.a. 7 B
— 30 /dez/16 —p— 4 [fEv 17

Private Credit — In April there was an increase in the —s=31/mar/17 =—+—=28/abr/17

issuance of credit assets in relation to March. Even with the
improved economic outlook the main factor so that a
substantial improvement in the volume offered can occur

and as a consequence a greater balance between supply 8,50%

and demand is achieved is the approval of the reforms, 8,00%
mainly the fiscal. 7,50%

After four months of strong fixed income performance, 6,75%
Previ Novartis’ funds were impacted in April mainly due to 6,25% @
the greater slope of the interest curve. 5.75% |

ago/20
mai/21
ago/22 A
mar/23
ago/24
ago/26 1
ago/30 1 | I
mai/35 -
ago/40 4 |
mai/f45
ago/50
mai/f55 -

=g 30 /dez/16 oy 2 4 fov /17
e 31 /mar/17 e 28 /abr/17

Sources: Itad, BRAM, BNP, Santander, Citibank, Western, Sul América
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IEqul;l(iﬁES: May-16 Jun-16 JukH16 Aug-16 Sep-16 Oct16 Nov-16 Dec-16 Jan17 FebAT Mar-17 Apr-17 YTD Last 12m Last 24m
Bradesco 071% 494% 1238% 011% 003% 1153% 501% -274% 7.11% 351% -275% O066% B854% 1924%  -3.35%
Oceana -447% 559 098% 1.21% 063% B893% 507% -091% 7.67% 430% -057% 120% 1310% 30905%  2805%
Benchmark BrX  -0.41% 648% 1131% 112% 060% 1075% -500% -255% 7.21% 330% -235% 088% 009% 2218%  1693%
E‘.al‘!iﬁES: May-16 Jun-16 JukH16 Aug-16 Sep-16 Oct16 Nov-16 Dec-16 Jan17 FebAT Mar-17 Apr-17 YTD Last 12m Last 24m
Dividends

Vinci Partners 257% 234% T747% 060% 003% 456% 576% -162% 284% 534% -283% 052% 582% 1062%  2123%
Benchmark DIV -11.84% 7.69% 1271% 1.88% -027% 14.87% =221% -088% 858% 700% -185% 092% 1508% 3920% 2773%
Equities:

Value / Growth May-16 Jun-16 JukH16 Aug-16 Sep-16 Oct16 Nov-16 Dec-16 Jan17 FebAT Mar-17 Apr-17 YTD Last 12m Last 24m
BRZ -280% 277% B859% 054% 047% 10%6% -715% -060% 169% 298% -143% 062% 269% B891%  1200%
Pollux -465% 610% 1281% 114% -1.04% 11,60% 593% -026% 10,88% 458% -447% -166% B93% 2800%  3399%
Vinci Partners -3.83% 1.70% - - - - 01T  125%  530% - - - 530% 081%  BE6T%

BNP Paribas - - - - 021% 377% 042% 384% 528% 248% -150% 034% 663% 1417%  1417%
BR Plural - - 478% 1355% -558% -491% 7.04% 241% -351% 145% B821% 835%  B8.3%%

Benchmark: 1BrX -941% 648% 11.31% 112% 060% 1075% -500% -255% 7.21% 330% -235% 088% 909% 2218% 1693%

Equities:

Offshore May-16 Jun-16 Juk16 Aug16 Sep-16 Oct16 Nov16 Dec-16 JanAT FebAT Mar-17 Apr1T YTD Last 12m Last24m
FoF Itad 6,16% -1346% 499% 058% 009% -293% 767% -249% -066% 127% 169% 314% 5950% 5.60% 12.52%
BlackRock - - 382% 027% 017% -326% 1004% -1.81% -211% 281% 007 314% 387% 12,60% 12,60%
Benchmark

442% -1186% 509% -009% 054% -398% 811% -1.86% -1.80% 179% 95% 229% 526%  420% @ 1284%
MSCIWorld (BRL) : : : : - g : ; . 2, 2 ) 2 2,

The main indices of the Brazilian stock market presented appreciation in April. The Ibovespa and IBrX rose 0.64% and
0.88%, respectively. Year-to-date, the Ibovespa rose 8.59% and IBrX 9.09%. The S & P 500 index of the American stock
market rose 0.99% in April, accumulating a rise of 6.96% in the year. The foreign investor practically maintained its
exposure in Brazilian stocks, with a positive balance of BRL 3.4 billion in the year.

In the first half of April, the Ibovespa had a negative return of -3.2%, due to facts in the foreign market (quick and sharp
decrease in the price of iron ore and increase of geopolitical tensions in the East) and internal market (uncertainties
related to the approval of the pension reform). The recovery in the second half was dictated by the reduction in global
risk aversion, which boosted the appetite for investments in stocks in advanced and emerging economies.

In the Brazilian stock market, the sectors positively correlated with the context of interest rate cut and recovery of the
economy were highlights. On the other hand, the actions of the steel sector had another month with negative
profitability, followed in a less degree by the Mining sector.

Within this context, April was a positive month for Previ Novartis' Equities, with most of the funds performing positively.
The highlight was for offshore funds, which achieved excellent results in the month.

Stocks Exchange in the world (performance in USD)

Brazilian stock exchange continues with the best performance in the last 12 months. The highlight in April was for the Turkish
exchange, which reduced the accumulated loss in recent months

April 2017 31,8% Last 12 months

22,4%
18.0% 16,5% 15,49
112% 10 gg, 10,5%

9,3%

29% 3% 0%

1,5% 1,5%

0,1%

1,1%
2,2%
> E
S SR P SR S SV
‘,\?’6\ @‘* & ) \5’(\ o ¢ & B 5
A « o ¢o° < ®a~

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

May-16  Jun-16  Jub16  Aug-16  Sep-16  Oct16  Nowl Dec16  Jan17  Feb-17 Mar17  Apr-17 YID  Last12m  Last24m
Fixed Income: IMA-S

BMP Paribas 113%  118% 1.13% 1.23% 114% 111% 1,10% 109% 1.05% 090% 087% 081% 368% 1352% 29.15%
ftadi 1.07% 116% 1,13% 1.24% 115% 104% 1.02% 113% 1,09% 093% 112% 080% 399% 1367% 2952%
Benchmark: IMA-S 1,10% 116% 1.11% 1.21% 108% 104% 1,03% 110% 108% 087% 106% 080% 387% 1341% 2904%
Weighted Performance 110%  117% 1.13% 1.24% 114% 108% 1.06% 111% 107% 092% 099% 080% 384% 1359% 2933%
Weighted Benchmark 1,10% 116% 1.11% 121% 108% 104% 1.03% 110% 108% 087% 106% 080% 387% 1341% 29.04%

45% Cumulative Performance vs. Benchmark
Super Conservative
40%
35%
30%
25%
20%
15%
10%
5% e
00/0 I-’(I‘—fl/lr T T T T T T T T T T T T T T T T T T T T T T T T T T 1
IIYyoppohoobLonhboOOOOOOOLOONMNN
i ‘:' S i’ I I ‘: ’ .\" ’ ‘-L i i [ S [} I i |: ‘1 }:‘ i _J_ i 1 ‘:' S i ! i I..:_ ‘:
FELEIFLLEISTESEFL28353554848¢¢8
— Performance Benchmark
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8- Performance of “Conservative Investment Choice”

May-16  Jun-16  Jub16  Aug-16  Sep-16  Oct16  Nowl6 Dec16  Jan17  Feb-17  Mar17  Apr-AT YID  Last12m  Last24m

Fixed Income: IMA Composed

Bradesco 0.46%  172% 1.52% 1,08% 173% 102% 012% 195% 154% 258% 1.14% 022% 558% 16,14% 3515%
ftadi 0.45% 165% 146% 1,11% 166% 096% 030% 182% 147% 238% 108% 023% 526% 1555% 3328%
50%IMA-S + 50%IMAB 050% 154% 1.81% 1.05% 133% 084% -009% 200% 148% 236% 105% 024% 521% 1500% 32.88%
Bl 050% 161% 144% 1.05% 157% 090% 028% 172% 165% 188% 130% 052% 545% 1541% 3430%
IMA composite 2 . : N : ’ N . : : : ’ ’ N ’ ”
Hedge Funds

BBM 067% 067% 202% 1.2% 218% 166% 09% 177% 174% 0.14% - - 1.868% 13.79% 3043%
Safra 0.97% 025% 140% 1.02% 1,79% 174% -193% 322% 214% 173% 150% -044% 500% 1412% 3163%
SPX - - - - - - - - - 098% 190% -014% 275% 275% 275%
Benchmark: CDI 111% 116% 11% 121% 111% 105% 1.04% 112% 1.08% 086% 105% 07%% 384% 1345% 29.16%
Long & Short

BMP Paribas 1,32% 064% 241% 1,62% 132% 291% 024% 197% 176% 145% -018% -0.01% 3.04% 1653% 2864%
Oceana 189% 153% 092% 1.77% 141% 149% 086% 123% 151% 1,02% 156% 075% 4.92% 1714% 3393%
Santander 148% 115% 1.81% 31M% 147% 109% 089% 112% 143% 098% 042% 066% 354% 16,75% 3269%
Benchmark: CDI 111% 116%  11% 1.21% 111% 105% 1.04% 112% 1.08% 086% 105% 079% 384% 1345% 29.16%
Weighted Performance 049% 163% 150% 1,12% 169% 102% 021% 188% 152% 239% 1.11% 022% 528% 1563% 3348%
Weighted Benchmark " 054% 152% 1.77% 1,06% 131% 085% -004% 196% 146% 227% 105% 027% 513% 1493% 3272%
Weighted Benchmark * 054% 158% 142% 1,06% 155% 091% 032% 169% 146% 227% 105% 027% 513% 1504% 3219%

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
Conservative
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9- Performance of “Moderate Investment Choice”

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

Fixed Income: IMA Composed

Bradesco 046% 172% 152% 108% 173% 1,02% 012% 195% 154% 258%  114% 022% 558% 1614% 3515%
Itati 045% 1,65% 146% 111% 1668% 0,96% 030% 182% 147% 238%  108% 023% 525% 1555% 33.28%
50%IMA-S + 50%IMA-B * 050% 154% 181% 105% 133% 0,84% -009% 200% 148% 236% 1,05% 024% 521% 1500% 32,88%
SECEmETE 050% 1,61% 144% 105% 157% 0,90% 028% 172% 1,65% 188%  1,30% 052% 545% 1541% 34,30%
WA composite = . ! . . . ) ! : ! . ! ) . . .
Hedge Funds

BEM 0.67% 067% 202% 122% 218% 1,66% O006% 177% 1,74%  0,14% - - 188% 1379%  30,43%
Safra 0.97% 025% 140% 1.02% 1.79% 174% -10%% 322% 214% 173%  150% -044% 500% 1412% 3163%
SPX - - - - - - - - - 098%  1,90% -014% 275% 275%  275%
Benchmark: CDI 111%  118%  111%  1.21%  111%  1.05% 1,04% 1,12% 1,08% 086%  1.05% 079% 3,84% 1345% 29,16%
Long & Short

BNP Paribas 132%  064% 241% 162% 132% 291% 024% 197% 176% 145% -0,18% -0,01% 3,04% 1653%  28,64%
Oceana 189% 153% 092% 177% 141% 149% 085% 123% 151% 102%  156% 075% 492% 17,14% 33,93%
Santander 148%  115%  181% 311% 147% 1,09% 089% 112% 143% 098%  0,42% O066% 3,54% 1675% 32,69%
Benchmark: CDI 111%  118% 111%  121%  111% 1,05% 1,04% 1,12% 1,08% 086%  1,05% 079% 3,84% 1345% 29,16%
E quities: IBrx

Bradesco 971% 4,94% 1238% 011% 0,03% 115% -501% -274% 7,11% 351% -275% O066% B8,54% 19,24% -4,24%
Oceana 447% 55%% 998% 121% 063% 893% -507% -091% 7,67% 430% -057% 129% 1310% 30,95% 28,05%
Benchmark: IBrX 941% 648% 1131% 112% 060% 1075% -500% -255% 7,21% 330% -235% 088% 0,09% 2213% 16,93%
E quities: Dividends

Vinci Partners 257% 234% 747% 060% 003% 456% -576% -162% 284% 534% 283% 052% 582% 1062% 2123%
Benchmark: IDIV 1184% 7.69% 1271% 188% -027% 14,87% -221% -0,83% 8,58% 7,00% -185% 0,92% 1508% 39,29% 27,73%
E quities: Value & G rowth

BRZ 289% 277% B859% 054% 0,47% 168% 208% -143% 0,62% 269%  887%  11,94%
Pollux 465% 6,10% 1281% 114% -1,04% 1088% 458% -447% -166% 893% 2800% 33,99%
Vinci Partners 383% 170% - - - - - - - - 220%  7.15%
BNP Paribas - - - - 021% 528% 248% -150%  0,34% b 1417%  14,17%
BR Plural - - - - A78m 794% 241% 351%  1,45% 8,35%  8,35%
Benchmark: IBrX 941% 648% 11,31% 112%  0,60% 721% 330% -235% 083% 9,09% 2218% 16,9%%
E quities: Offshore

FoF taii 6,16% -13.46% 520% 058% 009% -203% 7.67% -249% -066% 127%  169% 314% 550% 461% 1287%
BlackRack - - 382% -0,27% 017% -326% 10,04% -181% -211% 281% 0,07% 314% 3,87% 1260% 12,60%
Benchmark:

MSCI Warld (BRL) 442% -1186% 509% -0,09% O054% -398% B81% -186% -180% 179% 295% 229% 526% @ 420% 1284%

\W eighted Performance -0,12% 158% 291% 1,05% 143% 195% -026% 128% 207% 257 0,64%  040% 563% 1540% 2365%
\W eighted Benchmark * -0,91% 195% 333% 1,04% 117% 207% -033% 116% 228% 248% 0,67% 044% 598% 1640% 2918%
\W eighted Benchmark = -0,90% 200% 305% 1,05% 137% 212% -005% 095% 228% 248% 0,67% 044% 598% 1650% 2384%

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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nt Choice”

10- Performance of “Aggressive Invest

May-16  Jun-16  Juk16  Aug-16  Sep-16  Oct-16  Nowl6  Dec-

-] Jan-17 Feb-1T Mar-17 ApriT YTD Last12m  Last24m

Fixed Income: IMA Composed

Bradesco 046%  172% 152% 108% 173% 1,02% 012% 195% 154% 258% 1,14% 022% 558% 1614% 3515%
Itad 045%  1,65% 146% 111% 166% 096% 030% 182% 147% 238% 108% 023% 525% 1555% 33,28%
50%IMA-S + 50%IMA-B * 050%  1,54% 181% 105% 133% 084% -009% 200% 148% 236% 105% 024% 521% 1500% 3288%
Benchmark:

. 050%  161% 144% 105% 157% 090% 028% 172% 165% 1,88% 130% 052% 545% 1541% 34,30%
IMA composite *
Hedge Funds
BBM 0,67% 067% 202% 122% 218% 1,66% 096% 177% 174% 0,14% - - 13,79%
SPX - - - - - - - - - 0,98%  1,90% -0,14% 275%
Benchmark: CDI 111%  1,16%  111% 121% 111% 1,05% 104% 112% 108% 086% 105% 079%% 13,45%
Long & Short
Santander 148%  1,15% 181% 311% 147% 1,09% 089% 112% 143% 098% 042% 066% 354% 1675% 3269%
Benchmark: CDI 111% 1,16%  111%  121%  111% 1,05% 1,04% 112% 108% 086% 1,05% 079% 384% 1345% 2916%
E quities: IBrX
Bradesco 971% 494% 1238% 011% 003% 501% -274% 711% 351% -275% 066% 854% 1924% 530%
Oceana -447% 559% 998% 121% 063% -507% -0,91% 767% 430% -057% 129% 1310% 3095% 2895%
Benchmark: IBrx 941% 648% 11,31% 112% 060% -500% -255% 721% 330% -235% 088% 909% 2218% 1693%
E quities: Dividends
Vinci Partners 25/% 234% 747% 060% 003% 456% -576% -1,62% 284% 534% -283% 052% 582% 10,62% 2123%
Benchmark: IDV -11,84% 7.69% 1271% 188% -027% 1487% -221% -088% 858% 7,00% -185% 092% 1508% 3929% 2773%
E quities: Value & Growth
BRZ 289% 277% 859% 054% 047% 1036% -7,15% -060% 170% 298% -143% 062% 268%  906%  1223%
P ollux -465% 6,10% 1281% 114% -1,04% 11,60% -693% -0,26% 10,88% 458% -447% -166% 893% 2890% 339%%
Vinci Partners -3,83% - - - - - -912% -1,25% 530% - - - 530%  897%  1940%
Benchmark: IBrx 941% 648% 1131% 112% 060% 1075% -500% -255% 721% 330% -235% 088% 909% 2218% 1693%
E quities: Offshore
FoF tad - - 227% 058% 009% -293% 767% -249% -066% 1.27% @ 169% 314% 550% 1070% 1070%
Benchmark:
MSClWarld (BRL) 442% -1186% 509% -009% 054% -39% 811% -186% -180% 179% 295% 229% 526% 420% 1284%
W eighted Performance -1,04% 233% 392% 101% 118% 285% -1,36% 065% 259% 271% 021% 048% 606% 1652% 2630%
W eighted Benchmark 244% 285% 458% 107% 103% 303% -089% 037% 316% 266% 032% 062% 690% 1740% 2638%
W eighted Benchmark 2 244% 290% 434% 107% 119% 307% -070% 021% 316% 266% 032% 062% 690% 1747% 2607%

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
Aggressive
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