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1- Overview Macroecondmico

Crescimento no mundo segue robusto; no Brasil indicadores reforcam retomada da atividade
com inflagdo baixa

Internacional

* Nos EUA, Fed sinalizou na reunido de setembro que deve subir a taxa de juros mais uma vez
ainda esse ano, as expectativas sdo de que esse aumento aconteca na reunido de dezembro

* Dados da economia americana seguem indicando melhora, com mercado de trabalho aquecido
e salarios acelerando

* Conducdo da politica monetdria pode sofrer alguma mudanga em 2018, com saida de Yellen

* Na Zona do Euro economia também segue em ritmo forte, com risco politico aumentando
(eleicdes na Alemanha, Referendo da Catalunha, queda de popularidade do Macron e elei¢cdes
italianas em 2018)

* Na China atenc¢do ao Congresso do Partido Comunista, que acontece no més de outubro. Apds
Congresso poderemos verificar com mais certeza o ritmo que a economia chinesa deve seguir

Brasil

* No cenario politico temos a 22 denuncia contra o Presidente Temer encaminhada, a coordenagao
segue mais dificil e com maior custo politico, mas ndo parece ameagar o governo

e Economia segue se descolando da politica, com eleicdes em 2018 ainda muito longe para
influenciar o mercado

e Atividade continua melhorando, com inflacdo baixa. Avanco da economia baseada no consumo e
ndo em investimentos, volta dos investimentos pode acontecer apds eleicdes em 2018

+ A inflagio, medida pelo indice de Pregos ao Consumidor Amplo (IPCA), subiu 0,16% em
setembro, levemente acima do esperado pelo mercado

Fontes Macroeconomia: Itau, Bradesco, HSBC. Santander, Citibank, Relatério Focus do Banco Central
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2- Portfolio de Investimentos — por gestor e por classe de ativo

Fixed Income Structured Equities Total
Asset Manager
& Funds ALM IMA-S Ima - Hedge  Long& IBrX  Dividends o] Offshore $ %
Composed Funds Short Growth
BNP Paribas - 152,7 - - 3,1 - - 4,4 - 160,1  15,7%
BBM - - - - - - - 4,1 - 4,1  0,4%
Bradesco 310,6 - 176,4 - - 1,7 - - - 488,7 47,8%
Itad - 153,9 176,1 - - - - - 5,5 3354 32,8%
Oceana - - - - 2,2 6,8 - - - 9,0 0,9%
Pollux - - - - - - - 4,4 - 4,4  0,4%
Safra - - - 3,9 - - - - - 39 0,4%
Santander - - - - 4,5 - - - - 4,5 0,4%
BlackRock - - - - - - - - 2,3 2,3 0,2%
BR Plural - - - - - - - 3,7 - 3,7 0,4%
SPX - - - 6,1 - - - - - 6,1 0,6%
Total 310,6 306,6 352,5 10,0 9,8 8,4 - 16,6 7,7 1.022 100%
0.4% 0%0’4% 0,4% 0,6% m BNP Paribas 1,2% 2,3% 1,1% IMA-S
0.4% BBM 1,4%___1.4% OO/WF/
0,4% ® Bradesco Iénoi,l-p osed
LEN m Hedge Funds
'g;?j:a e u Long & Short
u Safra = 1BrX
Santander 49,5% m Dividends
BlackRock
Value / Growth
BR Plural
SPX Offshore

Allocation per asset manager

Allocation per segment (not included ALM)

3- Portfolio de Investimentos — alocagao por perfil de investimento

Allocation by profile (BRL mio)

Period ALM Super Conservative Conservative Moderate Aggressive Total
Oct-16 326,4 377,8 211,0 83,5 6,8 1.006
Nov-16 326,6 377,3 215,1 84,4 6,9 1.010
Dec-16 327,0 380,7 218,6 85,6 7,7 1.020
Jan-17 328,7 383,7 222,2 87,5 8,0 1.030
Feb-17 305,4 364,8 216,9 86,0 7,9 981
Mar-17 306,5 367,4 218,1 88,2 7,9 988
Apr-17 306,3 309,0 223,1 142,4 10,2 991
May-17 306,3 305,4 225,1 145,1 8,9 991
Jun-17 306,2 304,1 228.,9 146,8 9,0 995
Jul-17 308,0 303,9 233,3 150,3 9,9 1.005
Aug-17 309,4 305,6 235,5 153,1 11,4 1.015
Sep-17 310,6 305,5 238,2 155,9 12,0 1.022
Portfolio in BRL million 1,2%
ALM
1.040
1.030 1.020 1030 Lots 1.022 Super
12?3 1.006 1.010 1.005 30,4% Conservative
1.000 . om8 991 o1 995 u Conservative
990 981
980 ® Moderate
970
3653 29,9% Aggressive

Qet-16 Mow-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17

* Redugdo dos investimentos, devido a cisdo da Novartis AH e
transferéncia dos ativos para a Lilly Prev.
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4- Performance

Profile Oct-16 ~ Nov-16  Dec-16  Jan-17  Feb-17  Mar-17  Apr17  May-17  Jun-17  Jul-17  Aug-17  Sep-17 YTD Last12m  Last 24m
ALM 064% 046% 113% 107% 133% 090% 043% 051% 048% 107% 098% 069%  7,69%  10,10%  28,92%
Super Conservative 107% 105% 110% 106% 091% 09%  080% 090% 083% 083% 082% 066%  805%  1157%  27,30%
Conservative 101% 021% 187% 151% 242% 110% 021% -024% 054% 187% 100% 108%  987%  1330%  37,26%
Moderate 184% -021% 124% 209% 257% 060% 039% -053% 061% 194% 161%  165% 1144% 1466%  38,23%
Aggressive 2,70% -1,04% 039% 260% 270% 013% 048% -092% 047% 210% 245% 2,07% 12,68% 1496%  38,26%
ALM ] 0,69% ALM ] 10,10%
Super Conservative ] 0,66% Super Conservative | 11,57%
Conservative ] 1,08% Conservative | 13,30%
Moderate ] 1,65% Moderate ] 14,66%
Aggressive ] 2,07% Aggressive ] 14,96%
0,0% 0,5% 1 ,(IJ% 1 ,é% 2,6% 2,5I% 0% 4;%) BLVo 1 é% 1 é%
Segment Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 YTD Last 12m  Last 24m
ALM 064% 046% 113% 1,07% 133% 090%  0,43% 051% 048% 107%  0,98% 0,69% 7,69% 10,10% 28,92%
Fixed Income
- IMA-S 1,08% 1,06% 1,11% 107% 092% 099% 080% 091% 084% 084% 0,82% 0,66% 8,13% 11,68% 27,53%
- IMA- Composed * 099% 021% 1,89% 151% 248% 111% 022% -0,25% 051% 188% 1,01% 1,07% 9,93% 13,35% 37,94%

- 50%IMA-S+50%IMA-B 0,84% -0,09% 2,00% 1,48% 2,36%  1,05% 024% -012% 053% 2,41% 1,07% 1,23% 10,70% 13,74% 37,98%
Structured

- Hedge Funds 171% -039%% 245% 193% 092% 1,71% -026% -031% 141% 316% 115%  185% 12,12%  16,38% 33,94%
- Long & Short 171% 0,70% 139% 155% 113% 053% 047% 053% 101% 066% 069%  1,08% 7,90% 12,04% 30,76%
Equities

- BrX 9,63% -505% -143% 7,51% 4,08% -1,04% 117% -2,74% 151% 4,72% 7,03%  421%  2919%  32,56% 68,79%
- Dividends 456% -576% -162% 284% 534% -283% 052% -309% -066% 486% 580%  000%  13,03% 9,57% 37,18%
- Value / Growth 1037% -558% -0,65% 545% 328% -287% 003% -373% -036% 424% 515% 491% 16,71%  20,85% 57,39%
- Offshore -3,04% 840% -228% -110% 1,74% 120% 314% 258% 290% -397% 0,02%  2,90% 9,56% 12,53% -0,77%

Indicator Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 YTD Last 12m  Last 24m

CDI (interbank deposit) 105% 1,04% 112% 1,08% 086% 105% 079% 093% 081% 080% 080%  0,64% 8,03% 11,53% 27,29%
IMA-S 1,04% 1,03% 1,10% 1,08% 0,87%  1,06% 0,80% 095% 090% 082% 0,81% 0,65% 8,23% 11,71% 27,36%
IMA-Geral ex-C 098% 006% 193% 177% 224% 122% 034% 008% 086% 232% 106% 131% 11,74%  1509% 40,11%
IMA composed ** 090% 028% 1,72% 165% 188% 130% 052% 019% 085% 2,34% 109%  122% 1159%  14,85% 39,26%
50%IMA-S+50%IMA-B 084% -009% 200% 148% 236% 1,05% 024% -0,12% 053% 241% 107% 123% 10,70%  13,74% 37,98%
Ibovespa 11,23% -465% -2,71% 7,38% 3,08% -252% 065% -412% 030% 4,80% 7,46%  488% 2336%  27,29% 64,88%
IBrx 10,75% -500% -2,55% 7,21% 330% -235% 088% -366% 030% 491% 7,35%  469% 2429%  27,43% 62,92%
DIV 14,85% -2,19% -0,90% 859%  699% -186% 094% -571% -1,21% 481% 696%  612% 2753%  41,98% 93,77%
Saving Accounts 063% 065% 073% 071% 044% 065% 046% 062% 056% 056% 056%  0,48% 5,16% 7,28% 16,43%
usD -201% 6,78% -405% -4,05% -089% 223% 095% 142% 199% -537% 052%  066%  -2,80% = -2,41% -20,26%
CPI(IPCA) 026% 018% 030% 038% 033% 025% 014% 031% -023% 024% 019% 0,16% 1,78% 2,54% 11,23%
IGP-DI (FGV) 013% 005% 083% 043% 006% -038% -1,24% -051% -0,96% -030% 0024%  062% -2,04% -1,04% 8,60%
MSCIWorld (BRL) -398% 811% -1,86% -1,80% 1,79% 295%  229%  3,22% 224% -316% 045%  276%  11,04%  13,14% 0,84%
Actuarial Target * 046% 038% 116% 076% 039% -005% -092% -0,19% -0,64% 0,03% 057%  0,95% 0,89% 2,92% 17,46%

1IGP-DI + 4% p.y.

* Weighted Performance

3 15%IRF-M + 55%IMA-S + 20%IMA-B5 +10%IMA-B5+) since July 2017

250% IMA-S + 50% IMA-B from Jan 2017 to Jun 2017

** |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

Durante o més de Setembro os dados de atividade econdmica surpreenderam positivamente com numeros de
crescimento do PIB 0,2% acima do esperado pelo mercado. Os numeros preliminares do terceiro trimestre também
apresentaram melhoria em relagdo ao consenso de um crescimento mais forte para 2017. O IPCA para o més ficou em
0,16%, atingindo nos ultimos 12 meses um acumulado de 2,54%. Por outro lado, os titulos indexados a inflagdo (IMA-B)
fecharam o més com ganho de 1,81% e atingiram rentabilidade de 13,16% para o ano. O mercado aciondrio local
continuou com performances fortes, com o IBOV e o IBrX rendendo respectivamente 4,88% e 4,69% e entregando
retornos de 27,29% e 27,43% para os ultimos 12 meses, confirmando o otimismo do mercado para o segmento de renda
variavel.

Os fundos da Previ Novartis tiveram bom desempenho em Setembro, com a maioria deles superando seus benchmarks.
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5- Renda Fixa

ALM Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 YTD Last 12m Last 24m
Bradesco 064% 046% 113% 107% 133% 090% 043% 051% 048% 107% 0,98% 0,69% 7,69% 10,10%  28,92%
Benchmark: Target 0,46% 0,38% 1,16% 0,76% 0,39% -0,05% -0,92% -0,19% -0,64% 0,03% 0,57% 0,95% 0,89% 2,92% 17,46%
Fixed Income:

IMA-S Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 YTD Last 12m Last 24m
BNP Paribas 1,11% 1,10% 1,09% 105% 090% 087% 081% 1,01% 084% 0,85% 0,82% 0,65% 8,07% 11,68% 27,38%
Itati 1,04% 1,02% 1,13% 1,09% 093% 1,12% 080% 081% 083% 0,83% 0,83% 0,68% 8,18% 11,68% 27,46%
Benchmark: IMA-S  1,04% 1,03% 1,10% 1,08% 087% 1,06% 080% 095% 090% 082% 0,81%  0,65% 8,23% 11,71%  27,36%
Fixed lncom?: Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 YTD Last 12m Last 24m
IMA composite
Bradesco 1,02% 0,12% 1,95% 154% 258% 1,14% 022% -025% 055% 191% 1,03% 1,10% 10,22% 13,66%  38,67%
Itad 096% 030% 182% 147% 238% 1,08% 023% -025% 048% 1,85% 0,99% 1,05% 9,65% 13,05% 37,22%
Benchmark* 090% 028% 1,72% 1,48% 236% 105% 024% -0,12% 053% 1,83% 0,99% 1,02% 9,76% 1297%  36,69%
ST Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 YTD Last12m Last 24m
Hedge Fund
BBM 166% 096% 1,77% 1,74% 0,14% = = = = = = = N.A N.A N.A
Safra 1,74% -193% 322% 214% 173% 150% -044% -2,38% 155% 3,66% 2,26% 1,08% 11,54% 14,87% 37,05%
SPX = = = © 0,98% 1,90% -0,14% 1,00% 1,32% 2,84% 0,43% 2,35% N.A N.A N.A
Benchmark: CDI 105% 1,04% 1,12% 1,08% 086% 1,05% 0,79% 093% 081% 0,80% 0,80% 0,64% 8,03% 1153%  27,29%
Structured:

Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 YTD Last 12m Last 24m
Long & Short
BNP Paribas 291% 024% 197% 176% 1,45% -0,18% -0,01% 131% 1,73% 0,78% 0,62% 0,58% 8,32% 13,95%  30,23%
Oceana 1,49% 086% 1,23% 151% 1,02% 156% 0,75% 1,13% 1,31% 1,00% 0,93% 0,50% 10,13% 14,12% 33,90%
Santander 1,09% 089% 112% 143% 098% 042% 0,66% -029% 037% 042% 0,61% 1,69% 6,45% 9,79% 27,86%

Benchmark: CDI 1,05% 1,04% 1,12% 108% 086% 1,05% 0,79% 093% 081% 080% 0.80%  0,64% 8,03% 11,53%  27,29%

* Benchmark

(15%IRF-M + 55%IMA-S + 20%IMA-B5 +10%IMA-B5+) since July 2017

(50% IMA-S + 50% IMA-B) from Jan 2017 to Jun 2017

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

Curva de Juros Nominais Curva de Juros Reais

—e=730/dez/16 =@=31/jul/17 —=30/dez/16 =8=31/jul/17
—te=31/agof17  =+=29[set/17 =—a=31/agof17  =+=29/set/17

12,00% o 6,00%

11,75%

11:500/2 N, S 750

T

11,25% \“0-.--—""— 5,50%

11,00%

10,75% 5,25%

10,50% 5,00%

10,25% 4

10,00% 4, 75%

225

9,25% 4,25%

9,00%

8 75% ¥ 4, 00%

8,50% 3, 75%

8,25% j‘\_\- > S i

8,00% \ — 3,50%

7,75% - L

7w N 3,25%

7,25% \V 3,00%

7,00%

6.75% — T . S P RS . S S 4
™~ [re] [=o] (=} (=3 (=3 (=] — — i e e B B B IO B oy B o B . S "y
ST T S E S SE SESEESSSESEER
2 2 2 £ 2 2 2 £ 2 m E®™E ®EE®m™m ™ ® E & E

Juros Nominais — A Taxa Selic, foi reduzida em 100 bps para 8,25% a.a. na reunido do COPOM realizada na primeira
semana de Setembro. Cenario de inflagdo baixa, com previsées de fechamento do IPCA em 2017 entre 2,80% e 2,90%
surpreenderam positivamente e continuam puxando ciclo de cortes.

Juros Reais — A curva de juros reais encerrou, diferente dos dois meses anteriores, com uma timida queda que
provocou uma queda marginal na inflacdo implicita.

Crédito Privado — Continuando com o ritmo que vimos em Agosto, Setembro se mostrou como outro més de fortes
emissdes, somando um volume de aproximadamente RS5 bilhdes em operagdes. As empresas com negdcios destacados
foram Natura, Ser Educacional, Unidas, MRV Engenharia, Energisa e CTG Brasil. Novamente, os volumes demandados
superaram os valores ofertados.

Desta forma, os fundos de renda fixa da Previ Novartis tiveram um bom desempenho no més de Setembro. A maioria
dos fundos superou seus benchmarks. Os fundos SPX Nimitz de estratégia multimercado macro e o fundo long & short
do Santander que tinham ficado abaixo do benchmark no periodo passado, conseguiram performar acima das suas
metas de retorno. O fundo ALM do Bradesco e os fundos long & short da Oceana e do BNP Paribas, apresentaram
performances fracas em comparagdo de meses anteriores.

Sources: Itat, BRAM, BNP, Santander, Citibank, Western, Sul América
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6- Renda Variavel

:Equl;I(llleSZ Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 YTD Last 12m Last 24m
Bradesco 11,53% -501% -2,74% 7,11% 351% -2,75% 0,66% -508% 089% 535% 7,44% 5,57% 2420%  27,97% N.A*
Oceana 893% -507% -091% 7,67% 430% -057/% 129% -2,18% 166% 4,57% 6,94% 3,88% 30,65%  33,87%  81,69%
Benchmark: IBrX 10,75% -5,00% -2,55% 7,21% 3,30% -2,35% 0,88% -3,66% 030% 491% 7,35%  4,69% 24.29%  2743%  62,92%
Equities:
L Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17  Jun-17 Jul-17 Aug-17 Sep-17 YTD Last12m  Last24m

Dividends
Vinci Partners 456% -576% -162% 284% 534% -2,83% 052% -3,09% -066% 4,86% 5.80% = N.A N.A N.A
Benchmark: IDIV 1485% -2,19% -0,90% 859% 699% -1,86% 094% -571% -121% 481% 6,96% 6,12% 2753%  41,98%  93,77%
Equities:

Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17  Jun-17 Jul-17 Aug-17 Sep-17 YTD Last12m  Last24m
Value / Growth
BRZ 10,36% -7,15% -0,60% 1,69% 2,98% -143% 0,62% = = = = = N.A N.A N.A
Pollux 11,60% -6,93% -0,26% 10,88% 4,58% -4,47% -1,66% -256% -2,98% 2,76% 4,39%  4,89% 15,86% 20,04%  5541%
Vinci Partners - -9,12% -1,25% 5,30% - - - - - - - - N.A N.A N.A
BNP Paribas 377% -0,42% 384% 528% 2,48% -150% 034% 052% 0,73% 1,94% 3,24% 2,79% 16,80% 2533%  25,06%
BR Plural 1355% -558% -491% 7,94% 241% -351% 145% -588% 1,70% 537% 6,26% 5,78% 22,69%  25,07%  22,84%
BBM o S = = S & - -6,12% -0,12% 6,35% 7,07% 6,39% N.A N.A N.A
Benchmark: IBrX 10,75% -5,00% -2,55% 7,21% 3,30% -2,35% 0,88% -3,66% 030% 491% 7,35%  4,69% 2429%  2743%  62,92%
Equities:

Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17  Jun-17 Jul-17 Aug-17 Sep-17 YTD Last12m  Last24m
Offshore
FoF Itad -293%  767% -249% -066% 127% 169% 3,14% 235% 281% -396% -0,39%  3,04% 9,43% 11,53% 1,70%
BlackRock -3,26% 10,04% -181% -211% 281% 007% 3,14% 3,12% 312% -3,99% 0,99% 2,58% 9,86% 14,83% N.A
Benchmark:

-3.089 % -186% -1.80Y 0 0 9 0 %  -3.169 0 0 9 9 9
MSCI World (BRL) 398% 811% -186% -180% 1,79% 295% 229% 322% 224% -3,16% 045% 2,76% 11,04% 1314%  0,84%

*Bradesco IBrX Alpha since October 2015
Previous: Bradesco IBrX Ativo

O indice da bolsa de valores Ibovespa encerrou setembro com alta de 4,88%, aos 74.293 pontos. Setembro é o
quarto més seguido de valorizacdo da bolsa.

As perspectivas para Renda Varidvel continuam favordveis, com cendrio externo de liquidez abundante e
melhora econdmica. Empresas seguem apresentando dados melhores indicando que talvez o pior tenha ficado
para tras.

As empresas que lideraram a alta no més de setembro foram Estacio (Educagdo) e Lojas Renner (Consumo).
As piores quedas foram Bradespar (Financeiro), Marfrig (Consumo) e Vale (Mineragdo).

No portfolio de renda variavel da Previ Novartis, a maioria dos fundos ficou acima do benchmark.

Sources: Itat, BRAM, BNP, Santander, Citibank, Western, Sul América
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7- Performance “Perfil Super Conservador”

Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 YTD Last12m Last24m

Fixed Income: IMA-S

BNP Paribas 111% 1,10% 1,09% 1,05% 090% 087% 081% 101% 084% 085% 082% 065% 807% 11,68% 27,38%
ltad 1,04% 1,02% 113% 1,09% 093% 1,12% 080% 080% 083% 083% 083% 068% 818% 11,68% 27,63%
Benchmark: IMA-S 1,04% 103% 110% 108% 087% 1,06% 080% 095% 090% 082% 081% 065% 823% 11,71% 27,36%
Profile Performance 107% 1,05% 1,10% 1,06% 091% 099% 080% 090% 083% 083% 082% 066% 805% 1157% 27,30%
Benchmark* 1,04% 1,03% 1,10% 1,08% 087% 106% 080% 095% 090% 082% 081% 065% 823% 11,71% 27,36%

* Benchmark

(15%IRF-M + 55%IMA-S + 20%IMA-B5 +10%IMA-B5+) since July 2017

(50% IMA-S + 50% IMA-B) from Jan 2017 to Jun 2017

(20%IMA-S+14,4%I|RF-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
Super Conservative
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8- Performance “Perfil Conservador”

Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 YTD Last12m Last24m
Fixed Income: IMA Composed
Bradesco 102% 012% 195% 154% 258% 114% 022% -025% 055% 191% 103% 110% 10,22% 13,66% 38,67%
ltad 096% 030% 182% 147% 238% 108% 023% -025% 048% 185% 099% 1,05% 965% 13,05% 37,22%
Benchmark* 090% 028% 1,72% 148% 236% 105% 024% -012% 053% 183% 099% 1,02% 976% 1297%  36,69%
Hedge Funds
BBM 166% 096% 1,77% 1,74% 0,14% - - - - - - - N.A N.A N.A
Safra 1,74% -193% 322% 2,14% 1,73% 150% -044% -238% 155% 366% 226% 1,08% 1154% 1487% 37,05%
SPX - - - - 098% 1,90% -014% 1,00% 132% 284% 043% 235% NA N.A N.A
Benchmark: CDI 105% 1,04% 112% 1,08% 086% 1,05% 0,79% 093% 081% 080% 080% 064% 803% 1153% 27,29%
Long & Short
BNP Paribas 291% 024% 197% 176% 145% -0,18% -001% 131% 173% 0,78% 062% 058% 832% 1395%  30,54%
Oceana 149% 086% 123% 151% 1,02% 156% 0,75% 1,13% 131% 1,00% 093% 050% 10,13% 14,12% 34,60%
Santander 1,09% 089% 112% 143% 098% 042% 066% -029% 037% 042% 061% 169% 645% 9,79%  27,86%
Benchmark: CDI 105% 104% 112% 1,08% 086% 1,05% 0,79% 093% 081% 080% 080% 064% 8,03% 1153%  27,29%
Profile Performance 101% 021% 187% 151% 242% 110% 021% -024% 054% 187% 100% 108% 987% 1330% 37,26%
Benchmark 091% 032% 169% 146% 227% 105% 027% -006% 055% 1,78% 098% 1,00% 967% 1289% 36,11%

* Benchmark

(15%IRF-M + 55%IMA-S + 20%IMA-B5 +10%IMA-B5+) since July 2017

(50% IMA-S + 50% IMA-B) from Jan 2017 to Jun 2017

(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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rmance “Perfil Moderado”

Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 YTD Last12m Last24m

Fixed Income: IMA Composed

Bradesco 1,02% 012% 195% 154% 258% 1,14% 022% -0,25% 055% 191% 1,03% 1,10% 10,22% 13,66% 38,67%
ltad 096% 030% 182% 147% 238% 108% 023% -025% 048% 185% 099% 1,05% 9,65% 13,05% 37,22%
Benchmark* 090% 028% 1,72% 148% 236% 105% 024% -012% 053% 183% 099% 102% 976% 1297%  36,69%
Hedge Funds

BBM 166% 096% 177% 1,74% 0,14% - - - - - - - N.A N.A N.A
Safra 174% -193% 322% 214% 1,73% 150% -044% -238% 155% 3,66% 226% 1,08% 1154% 14,87% 37,05%
SPX - - - - 098% 190% -0,14% 1,00% 132% 2,84% 043% 2,35% N.A N.A N.A
Benchmark: CDI 105% 1.04% 112% 108% 086% 1.05% 0.79% 093% 0.81% 080% 080% 0.64% 8.03% 1153% 27.29%
Long & Short

BNP Paribas 291% 024% 197% 1,76% 145% -0,18% -0,01% 131% 1,73% 0,78% 062% 058% 8,32% 13,95% 30,54%
Oceana 149% 086% 123% 151% 1,02% 156% 0,75% 113% 1,31% 1,000 093% 050% 10,13% 14,12% 34,60%
Santander 109% 089% 112% 143% 098% 042% 066% -029% 037% 042% 061% 169% 645% 9,79% 27,86%
Benchmark: CDI 105% 1,04% 112% 108% 086% 1,05% 0,79% 093% 081% 080% 080% 0,64% 803% 1153% 27,29%
Equities: IBrX

Bradesco 11,53% -501% -2,74% 7,11% 351% -2,75% 0,66% -508% 089% 535% 744% 557% 2420% 27,97% N.A
Oceana 8,93% -507% -091% 7,67% 430% -057% 129% -2,18% 166% 457% 694% 3,88% 30,65% 3387% 81,69%
Benchmark: IBrX 10,75% -500% -2,55% 7,21% 3,30% -2,35% 0,88% -3,66% 0,30% 491% 7,35% 4,69% 2429% 2743% 62,92%
Equities: Dividends

Vinci Partners 456% 576% -1,62% 284% 534% -283% 052% -309% -0,66% 4,86% 5,80% - NA NA NA
Benchmark: IDIV 14,85% -2,19% -0,90% 859% 6,99% -186% 0,94% -571% -121% 481% 6,96% 6,12% 27,53% 4198% 93,77%
Equities: Value & Growth

BRZ 10,36% -7,15% -0,60% 1,68% 298% -143% 0,62% - - - - - N.A N.A N.A
Pollux 11,60% -693% -0,26% 10,88% 458% -447% -1,66% -256% -2,98% 2,76% 439% 4,89% 1586% 20,04% 5541%
BNP Paribas 377% 042% 384% 528% 248% -150% 034% 052% 0,73% 1,94% 3,24% 2,79% 16,80% 2533%  NA
BR Plural 1355% -558% -491% 7,94% 241% -351% 145% -588% 170% 537% 626% 578% 2269% 2507%  NA
BBM - - - - - - - 612% -012% 635% 7,07% 639% NA NA NA
Benchmark: IBrX 10,75% -500% -255% 7.21% 330% -235% 0.88% -3,66% 030% 491% 7,35% 4,69% 2429% 27.43% 62,92%
Equities: Offshore

FoF ftad 293% 7,67% -249% -0,66% 127% 1,69% 3,14% 235% 281% -396% -039% 3,04% 943% 11,53% -0,83%
BlackRock -326% 10,04% -1,81% -211% 281% 007% 3,14% 312% 3,12% -399% 099% 258% 9.86% 14,83%  NA
Benchmark 398% 811% -1,86% -180% 179% 295% 229% 322% 224% -3,16% 045% 2,76% 11,04% 13,14%  0,84%
MSCIWorld (BRL)

Profile Performance 184% -021% 124% 209% 257% 0,60% 039% -053% 061% 194% 161% 1,65% 1144% 14,66% 38,23%
Benchmark 2,12% -0,05% 0,95% 2,28% 248% 067% 045% -043% 056% 197% 198% 1,60% 12,12% 1551% 40,31%

* Benchmark

(15%IRF-M + 55%IMA-S + 20%IMA-B5 +10%IMA-B5+) since July 2017

(50% IMA-S + 50% IMA-B) from Jan 2017 to Jun 2017

(20%IMA-S+14,4%I|RF-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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10- Performance “Perfil Agressivo”

Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 YTD Last12m Last24m
Fixed Income: IMA Composed
Bradesco 1,02% 012% 195% 154% 258% 1,14% 022% -025% 055% 191% 1,03% 1,10% 10,22% 13,66% 38,67%
ltad 096% 0,30% 1,82% 147% 238% 108% 023% -025% 048% 185% 099% 1,05% 9,65% 13,05% 37,22%
Benchmark* 090% 028% 1,72% 148% 236% 105% 024% -012% 053% 1,83% 099% 1,02% 9,76% 12,97%  36,69%
Hedge Funds
BBM 166% 096% 1,77% 1,74% 0,14% - - - - - - - N.A N.A N.A
SPX - - - - 098% 190% -0,14% 1,00% 1,32% 2,84% 043% 2,35% N.A N.A N.A
Benchmark: CDI 105% 1,04% 112% 1,08% 0.86% 1,05% 0,79% 093% 081% 080% 080% 064% 8,03% 1153% 27,29%
Long & Short
Santander 109% 089% 1,12% 143% 098% 042% 0,66% -0,29% 037% 042% 061% 169% 6,45% 9,79% 27,86%
Benchmark: CDI 1,05% 1,04% 112% 1,08% 086% 105% 0,79% 093% 081% 080% 080% 064% 803% 1153% 27,29%
Equities: IBrX
Bradesco 1153% -501% -2,74% 7,11% 351% -2,75% 0,66% -508% 0,89% 535% 7,44% 557% 24,20% 27,97% N.A
Oceana 893% -507% -091% 7,67% 430% -057% 129% -2,18% 1,66% 457% 694% 3,88% 30,65% 33,87% 81,69%
Benchmark: IBrX 10,75% -5,00% -2,55% 7,21% 3,30% -2,35% 0,88% -3,66% 0,30% 491% 7,35% 4,69% 24,29% 2743% 62,92%
Equities: Dividends
Vinci Partners 456% -5,76% -1,62% 2,84% 534% -283% 052% -3,09% -0,66% 4,86% 5,80% - N.A N.A N.A
Benchmark: IDIV 14,85% -2,19% -0,90% 859% 6,99% -186% 094% -571% -121% 481% 696% 6,12% 27,53% 41,98% 93,77%
Equities: Value & Growth
BRZ 10,36% -7,15% -0,60% 1,70% 2,98% -1,43% 0,62% - - - - - N.A N.A N.A
Pollux 1160% -6,93% -0,26% 10,88% 4,58% -4,47% -1,66% -256% -298% 2,76% 439% 4,89% 1586% 20,04% 5541%
Vinci Partners - -9,12% -1,25% 5,30% - - - - - - - - N.A N.A N.A
BBM - - - - - - - -6,12% -0,12% 6,35% 7,07% 6,39% N.A N.A N.A
Benchmark: IBrX 10,75% -5,00% -2,55% 7,21% 3,30% -2,35% 0,88% -3,66% 030% 491% 7,35% 4,69% 2429% 2743% 62,92%
Equities: Offshore
FoF ftat -293% 7,67% -249% -0,66% 127% 169% 3,14% 235% 2,81% -396% -0,39% 3,04% 943% 1153% N.A
Benchmark: -398% 811% -186% -180% 179% 295% 220% 322% 224% -316% 045% 2,76% 1104% 1314%  0,84%
MSCIWorld (BRL)
Profile Performance 2,70% -104% 039% 260% 2,70% 0,13% 048% -092% 047% 210% 245% 2,07% 12,68% 14,96% 38,26%
Benchmark 307% -069% 0,21% 316% 266% 032% 0,62% -1,07% 054% 231% 267% 197% 13,88% 16,81% 43,54%

* Benchmark

(15%IRF-M + 55%IMA-S + 20%IMA-B5 +10%IMA-B5+) since July 2017
(50% IMA-S + 50% IMA-B) from Jan 2017 to Jun 2017
(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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