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1- Macroeconomic Overview

Developed economies continue to show strong growth data without pushing inflation, in Brazil
activity data showed slow and gradual recovery of the economy

International

* Widespread growth in the major economies of the world, mainly USA, Europe, Japan and China

e The Trump Government tax package has evolved in a fast pace and can be approved later this
year. Measures should boost already heated economy and may generate inflationary pressure

* Germany is undergoing a political crisis with the non-formation of the coalition between the
parties, giving space for new negotiations. This crisis weakens Germany, but with a positive
scenario in Europe this should not have any relevant impacts in the short term

* China maintains its pace of growth, with government measures impacting the productive chain
and practices of interventionism aiming to control structural problems (level of indebtedness)

* International scenario remains positive for emerging economies, with excess liquidity
maintaining appetite for risk markets and assets

Brazil
* Extremely volatile market due to uncertainties regarding the Pension Reform, which should not
be voted on by the Government later this year

* Economy continues with a slow pace of recovery, with most managers revising GDP projections
for 2017 and 2018. Q3 data indicated an increase in investments

* Inflation surprised the market, with data below expected

e The COPOM cut for the tenth consecutive time the interest rate, reaching 7% per year. It
indicated the possibility of a cut of 0.25% in February, but this event will depend on the new
economic data

e Scenario for 2018 elections remains uncertain

Fontes Macroeconomia: Itau, Bradesco, HSBC. Santander, Citibank, Relatério Focus do Banco Central
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2- Investment Portfolio — by manager and asset class

Fixed Income Structured Equities Total
Asset Manager
& Funds ALM  IMAS Ima - Hedge Long& oy Dividends "M/ offshore %
Composed Funds Short Growth
BNP Paribas - 142,4 - - 3,3 - - 5,2 - 150,9 14,7%
BBM - - - - - - - 4,3 - 4,3 0,4%
Bradesco 310,7 = 186,6 = = 1,7 = = = 499,0 48,6%
Itau - 143,3 186,5 - - - - - 6,8 336,5 32,8%
Oceana - - - - 2,2 6,5 - - - 8,7 0,9%
Pollux = = - - - - - 4,2 - 4,2 0,4%
Safra - - - 3,9 - - - - - 3,9 0,4%
Santander - - - - 5,2 - - - - 5,2 0,5%
BlackRock - - - - - - - - 2,7 2,7 0,3%
BR Plural - - - - - - - 4,4 - 44  0,4%
SPX S S - 6,8 S = - = = 6,8 0,7%
Total 310,7 285,7 373,1 10,8 10,7 8,2 - 18,0 9,4 1.027 100%
0,9%_04%0.3% 05% 04% 07%  wgNP Paribas 1,1% . 0/%1'3% MALS
0,4% BBM 1505 15% 07
0,4% = Bradesco o Ima -
Composed
H [tau m Hedge Funds
®Oceana 30 9% ® Long & Short
Pollux '
u Safra = 1BrxX
Santander 52 1% m Dividends
BlackRock
Value / Growth
BR Plural
SPX Offshore
Allocation per asset manager Allocation per segment (not included ALM)
3- Investment Portfolio — allocation by investment choice
Period AIIocati(_)n by profile (B_RL mio) _ Total
ALM Super Conservative Conservative Moderate Aggressive
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
Oct-17 310,8 284,0 2477 167,3 14,4 1.024
Nov-17 310,7 284,6 249,3 167,1 15,0 1.027
Portfolio in BRL million
1,5%
13433 1020 1.030 1.02z 1.024 1.027 ALM
1010 1005 Super
fress ogy 088 1 o - 30,3% Conservative
ggg u Conservative
860
950
o”d@ w“(\ . & ‘@5‘ ?d'\l\ 4&\,\" ?\cp“ 95\ . & aé;" o""\« y & m Moderate
27,7% Aggressive

* Decrease in investments due to the spin-off of Novartis AH and
transfer of assets to Lilly Prev.
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4- Performance

Profile Dec-16  Jan-17 Feb-17  Mar-17  Apr-17  May-17  Jun-17 Jul-17 Aug-17  Sep-17  Oct-17 Nov-17 YTD Last 12m Last 24m
ALM 113% 107% 133% 090% 0,43% 0,51% 0,48% 1,07%  0,98%  0,69% 0,56% 0,46% 8,79% 10,02% 27,06%
Super Conservative 110% 1,06% 091% 099% 080%  0,90% 0,83% 083% 082% 066% 0,63% 0,55% 9,33% 10,53% 26,17%
Conservative 187% 151% 242% 1,10% 021% -024%  0,54% 1,87%  1,00% 1,08% 0,28% 0,17% 10,37% 12,44% 34,69%
Moderate 124% 2,09% 257% 060% 039% -053% 0,61% 194% 161% 165% 037% -0,38% 1142%  12,80% 35,45%
Aggressive 039% 2,60% 2,70% 013% 048% -0,92% 0,47% 2,10%  245%  2,07% 0,26% -1,06% 11,78% 12,21% 35,05%
November 2017 Last 12 months
ALM 0,46% ALM 10,02%
Super Conservative 0,55% Super Conservative 10,53%
Conservative 0.,17% Conservative 12,44%
Moderate -0,38% Moderate 12,80%
Aggressive -1,06% Aggressive 12,21%
i T T T 1 T T T 1
-1,5% -1,0% -0,5% 0,0% 0,5% 1,0% 0% 4% 8% 12% 16%
Segment Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17  Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 YTD Last 12m  Last 24m
ALM 113% 107% 133% 090% 043% 051% 0,48% 107% 098% 069%  0,56% 0,46% 8,79% 10,02% 27,06%
Fixed Income
- IMA-S 111% 107% 092% 099% 080% 091% 084% 084% 082% 066% 0,64% 0,56% 9,43% 10,64% 26,40%
- IMA- Composed * 18% 151% 248% 111% 022% -025% 0,51% 188% 101% 1,07%  0,28% 0,18% 10,45% 12,53% 35,28%

- 50%IMA-S+50%IMA-B 2,00% 1,48% 2,36% 105% 024% -0,12% 0,53% 2,41% 1,07% 1,23% 0,14% -0,10%  10,72% 12,95% 33,97%
Structured

- Hedge Funds 245% 193% 092% 171% -026% -0,31% 141% 3,16% 115% 185% 030% 036%  12,86%  15,62% 32,04%
- Long & Short 139% 155% 113% 053% 047% 053% 101% 066% 069% 108% 038%  012% 8,43% 9,93% 29,77%
Equities

- IBrxX -143%  751% 4,08% -104% 117% -2,74% 151% 472% 7,03% 421% -050% -300% 24,70%  22,91% 65,83%
- Dividends -162% 284% 534% -283% 052% -3,09% -066% 486% 580% 000% 000% 000% 13,03%  11,20% 34,59%
- Value / Growth -065% 545% 328% -287% 003% -3,73% -036% 424% 515% 491% -0,79% -506%  9,92% 9,21% 41,71%
- Offshore -228% -110% 174% 120% 3,14% 258% 290% -397% 002% 290% 556% 187% 17,81%  1513% 1,50%

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

CDi (interbank deposit) 112% 1,08% 086% 105% 079% 093% 081% 080% 080% 064% 064%  057% 9,34% 10,56% 26,09%
IMA-S 110% 1,08% 087% 106% 080% 095% 090% 082% 081% 065% 066% 057% 9,57% 10,78% 26,19%
IMA-Geral ex-C 193% 1,77% 224% 122% 034% 0,08% 086% 232% 106% 131% 014% -0,01% 11,89%  14,05% 36,86%
IMA composed ** 172% 165% 188% 130% 052% 0,19% 0,85% 2,34% 1,09%  1,22% 0,25% 0,07% 11,93% 13,86% 36,24%
50%IMA-S+50%IMA-B 2,00% 148% 236% 105% 024% -0,12% 053% 241% 107% 123% 014% -0,10% 10,72%  12,95% 33,97%
Ibovespa 271% 7,38% 308% -252% 065% -412% 030% 480% 746% 488% 002% -315% 1950%  16,26% 59,51%
IBrX -255% 721% 330% -235% 088% -3,66% 030% 491% 7,35% 4,69% -0,13% -338% 1993%  16,87% 57,73%
DV -090% 859% 699% -186% 0,94% -571% -121% 481% 6,96%  6,12% 0,29% -6,67%  19,37% 18,30% 84,39%
Saving Accounts 073% 071% 044% 065% 046% 062% 056% 056% 056% 048% 050%  048% 6,18% 6,96% 16,00%
UsD -4,05% -405% -089% 223% 095% 142% 199% -537% 052% 0,66% 344% -047%  0,08% -3,98% -15,30%
CPI(IPCA) 030% 038% 033% 025% 014% 031% -023% 024% 019% 016% 042%  0,28% 2,50% 2,80% 9,99%
IGP-DI (FGV) 083% 043% 006% -038% -1,24% -051% -096% -030% 024% 062% 010% 080% -1,15%  -0,33% 6,42%
MSCI World (BRL) -1,86% -1,80% 1,79% 2,95%  2,29% 322%  2,24% -316% 045% 2,76% 531%  151% 1871%  16,51% 3,85%
Actuarial Target ! 116% 0,76% 039%% -0,05% -0,92% -0,19% -064% 003% 057% 095% 043% 113% 2,47% 3,66% 15,10%

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

The IPCA ended the month of November at 0.28%, reaching in the last 12 months a cumulative of 2.80%, surprising the
market, which expected a higher value. There is a chance inflation continues to surprise due to inertia, this creates an
opportunity for the Central Bank to make additional interest rate cuts in 2018. Further, the market is betting that the
Selic should stop between 6.75% and 6.5%. November was a month in which the weighed uncertainties influenced asset
prices was high. The IBOV and the IBrX yielded respectively -3.15% and -3.38% and ptax, despite the high volatility,
closed the month practically zeroed.

November was a month with high levels of volatility, specially in the last days. Some funds in Previ Novartis portfolio
managed to outperformed the benchmark.
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5- Fixed Income

ALM Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 YTD Last12m Last 24m

Bradesco 1,13% 1,07% 133% 090% 043% 051% 048% 107% 098% 069% 056%  0,46% 8,79% 10,02%  27,06%
Benchmark: Target 1,16% 0,76% 0,39% -0,05% -0,92% -0,19% -0,64% 0,03% 057% 095% 043% 1,13% 2,47% 3,66% 15,10%
Fixed Income:

IMAS Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 YTD Last 12m Last 24m
BNP Paribas 1,09% 1,05% 090% 087% 081% 1,01% 0,84% 0,85% 0,82% 0,65%  0,66% 0,59% 9,43% 10,62% 26,35%
Itadi 113% 109% 093% 1,12% 080% 081% 083% 083% 083% 068% 061% 054% 9,42% 10,66%  26,22%
Benchmark: IMA-S  1,10% 1,08% 087% 106% 080% 095% 090% 082% 081% 065% 066% 057% 9,57% 10,78%  26,19%
il Incom.e: Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 YTD Last12m Last 24m
IMA composite

Bradesco 195% 154% 2,58% 1,14% 022% -025% 055% 191% 103% 1,10% 027% 018%  10,72% 12,88%  3587%
Itad 182% 147% 238% 108% 023% -0,25% 0,48% 1,85% 0,99% 1,05% 0,30% 0,18% 10,17% 12,18% 34,69%
Benchmark* 1,72% 148% 2,36% 105% 024% -0,12% 053% 183% 099% 102% 038% 021% 1040% 12,31%  34,16%
St Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 YTD Last 12m Last 24m
Hedge Fund

BBM 1,77% 1,74% 0,14% = = = = = = = = = N.A N.A N.A
Safra 322% 2,14% 1,73% 150% -044% -2,38% 155% 3,66% 2,26% 1,08% 1,40% -0,86% 12,13% 15,74% 35,81%
SPX S = 0,98% 1,90% -0,14% 1,000 1,32% 2,84% 043% 2,35% -0,34% 1,05% N.A N.A N.A
Benchmark: CDI 112% 1,08% 086% 105% 079% 093% 081% 080% 080% 064% 064% 057% 9,34% 10,56%  26,09%
SHiueiiveil Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 YTD Last12m Last 24m
Long & Short

BNP Paribas 197% 1,76% 1,45% -0,18% -0,01% 1,31% 1,73% 0,78% 0,62% 0,58% 0,14% -0,49% 7,94% 10,08% 27,88%
Oceana 123% 151% 1,02% 156% 0,75% 1,13% 1,31% 1,00 0,93% 0,50%  0,59% -0,05% 10,72% 12,08% 33,16%
Santander 112% 143% 098% 042% 066% -029% 037% 042% 061% 169% 044% 057% 7,53% 8,73% 27,56%

Benchmark: CDI 112% 1,08% 086% 105% 079% 093% 081% 080% 080% 064% 064% 057% 9,34% 10,56%  26,09%

* 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

Nominal Yield Curve Real Yield Curve
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Nominal Rates — Current inflation improved again with an IPCA below expectations and data on economic activity still
weak. The market in November speculated on the possibility of further Selic Rate cuts. These cuts were not
contemplated to take place in the first quarter of 2018, thus the expectation of extending the downward cycle
increased. As a result, the rates for longer maturities (from 5 years onwards) increased up to 35 bps.

Real Rates — Compared with the nominal yield curve, the slope on the short end was more controlled, as a result, the
rates for these maturities vertices remain stable. For maturities with terms longer than 3 years, the increase was around
20 bps.

Private Credit — Given the volume of emissions in recent months, the market was quieter in November, but some
companies sought a debt reshaping before the 2018 electoral turmoil. Thus the agenda of offers showed many
opportunities in the secondary market, despite the compressed spreads. The expectation is that in December there will
be a greater allocation of issues in investment funds due to a greater balance between supply and demand.

Thus, most of the fixed income funds of Previ Novartis performed below the benchmark in November.

Sources: Itat, BRAM, BNP, Santander, Citibank, Western, Sul América
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IEqu;.I(mES: Dec-16 Jan17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 JulA7 Aug17 Sep17 Oct17 NowAT YTD Last 12m Last 24m
Bradesco 274% 7A1% 351% 275% 066% -508% 089% 535% 744% 557% 042% -315% 1978%  1649%  5143%
Oceana 091% 767% 430% 057% 120% -218% 166% 457% 694% 388% 051% -206% 2613%  2408%  7584%
Benchmark: IBIiX ~ -255% 7.21% 330% 235% 088% -366% 030% 491% 7.35% 460% 013% -338% 10903% 1687% 57.73%
EI_}I.._IiﬂES: Dec-16 Jan17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 JulA7 Aug17 Sep17 Oct17 NowAT YTD Last 12m Last 24m
Dividends

Vinci Partners 162% 284% 534% 283% 052% 300% -066% 486% 580% - - - NA NA NA
Benchmark:IDIV  -0.90% 859% 69%9% -186% 094% 571% -121% 481% 69% 612% 020% -667% 1937% 1830%  84.39%
Equmes; Dec-16 Jan17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 JulA7 Aug17 Sep17 Oct17 NowAT YTD Last 12m Last 24m
Value/ Growth

BRZ -060% 169% 208% 1.43% 062% - - - - - - - NA NA NA
Pollux -026% 1088% 458% 447% 166% -256% 208% 276% 439% 48% 7% 790 470%  443%  3673%
Vinci Partners 1,25%  530% - - - - - - - - - - NA NA NA
BNP Parbas 384% 528% 248% 150% 034% 05% 073% 194% 324% 279% -058% -448% B866%  1231%  NA
BR Plural 401% 7.04% 241% -351% 145% 588% 170% 6537% 626% 578% 05% -254% 1506% 1091%  NA
BBM - - - - - £12% 012% 635% 7.07% 639% 03% -550% @ NA NA NA
Benchmark: IBIiX ~ -255% 7.21% 330% 235% 088% -366% 030% 491% 7.35% 460% 013% -338% 10903% 1687% 57.73%
Equities:

Offshore Dec-16 Jan17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 JulA7 Aug17 Sep17 Oct17 NowAT YTD Last 12m Last 24m
FoF It 249% -066% 127% 169% 314% 235% 281% 306% 039% 304% 558% 1.51%  17.28%  1436%  577%
Blac kRock A81% 211% 281% 007% 314% 312% 312% 399% 09%% 258% 55% 277% 1914%  1699%  NA
Benchmark:

186% 180% 179% 205% 220% 32% 224% 316% 045% 276% 531% 151% 1871% 1651%  385%
MSCI World BRL) ; : 2 2 b b . : : ) y |

The lbovespa closed the month of November with a fall of 3.15% due to political uncertainties and the
agenda placed in Congress for the approval of a reduced pension reform. This was the third month with
negative performance in the year for the stock market, in addition to March and May. However, the
accumulated figure is close to 20%.

On the other hand, sectors dependent on external economic activity, especially in China, were affected,
contributing to the negative results. Another sector that did not benefit during November was the banking
sector, with stocks such as Banco do Brasil, Itat and Bradesco losing spreads on their profitability.

In Previ Novartis' equity portfolio, funds with active IBrX strategy managed to outperformed its benchmark.
On the other hand, funds with index agnostic strategies found it more difficult to achieve their return
targets. Foreign equity funds managed to stay in line with their benchmarks despite a negative PTAX of -
0.47%, as BlackRock manager stood out from manager Itad.

Sources: Itat, BRAM, BNP, Santander, Citibank, Western, Sul América

Page 5



PREVI NOVARTIS REPORT December 13th, 2017

7- Performance of “Super Conservative Investment Choice”

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

Fixed Income: IMA-S

BNP Paribas 109% 1,05% 090% 087% 081% 1,01% 0.84% 0.85% 082% 065% 0,66% 059% 943% 10,62% 26,35%
ltat 113% 1,09% 093% 1,12% 0,80% 0,80% 0.83% 0.83% 083% 068% 061% 054% 943% 10,66% 26,39%
Benchmark: IMA-S 1,10% 1,08% 087% 1,06% 080% 095% 090% 082% 081% 065% 0,66% 057% 957% 10,78%  26,19%
Profile Performance 1,10% 1,06% 091% 099% 0,80% 090% 0.83% 0.83% 082% 066% 063% 055% 9,.33% 10,53% 26,17%
Benchmark* 1,10% 1,08% 087% 1,06% 080% 095% 0.90% 0.82% 081% 065% 066% 057% 957% 10,78% 26,19%

* 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
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8- Performance of “Conservative Investment Choice”

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

Fixed Income: IMA Composed

Bradesco 195% 154% 258% 114% 022% -025% 055% 191% 1,03% 110% 027% 018% 10,72% 12,88% 3587%
ttad 182% 147% 2,38% 1,08% 023% -025% 048% 185% 099% 105% 030% 018% 10,17% 12,18% 34,69%
Benchmark* 1,72% 1,48% 2,36% 105% 024% -0,12% 053% 183% 099% 1,02% 0,38% 0,21% 1040% 12,31% 34,16%
Hedge Funds

BBM 1,77% 1,74% 0,14% - - - - - - - - - N.A N.A N.A
Safra 322% 214% 1,73% 150% -044% -2,38% 155% 3,66% 2,26% 1,08% 140% -0,86% 12,13% 1574% 35,81%
SPX - - 098% 1,90% -0,14% 1,00% 1,32% 2,84% 043% 235% -0,34% 1,05% N.A N.A N.A
Benchmark: CDI 112% 108% 086% 105% 0,79% 093% 081% 080% 080% 064% 064% 057% 934% 1056% 26,09%
Long & Short

BNP Paribas 197% 1,76% 145% -018% -001% 131% 1,73% 0,78% 0,62% 058% 014% -049% 794% 10,08%  28,15%
Oceana 123% 151% 1,02% 156% 0,75% 113% 131% 1,00% 093% 050% 059% -0,05% 10,72% 12,08%  33,86%
Santander 112% 143% 098% 042% 0,66% -029% 037% 042% 061% 169% 044% 057% 753% 8,73% 27,56%
Benchmark: CDI 112% 108% 086% 105% 0,79% 093% 081% 080% 080% 064% 064% 057% 934% 1056% 26,09%
Profile Performance 187% 151% 242% 110% 0,21% -0,24% 054% 187% 1,00% 108% 028% 017% 1037% 12,44% 34,69%
Benchmark 169% 146% 227% 105% 027% -0,06% 055% 1,78% 098% 100% 039% 023% 1034% 1221% 33,65%

* 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

Cumulative Performance vs. Benchmark
Conservative
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9- Performance of “Moderate Inves

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

Fixed Income: IMA Composed

Bradesco 195% 154% 258% 114% 022% -025% 055% 191% 103% 110% 027% 018% 1072% 12:88% 3587%
Itad 182% 147% 238% 108% 023% -025% 048% 185% 099% 105% 0230% 018% 1017% 1218% 3469%
Benchmark* 172% 148% 236% 105% 024% -012% 053% 1.83% 099% 102% 038% 021% 1040% 1231%  34.16%
Hedge Funds

BBM 177% 1A74% 014% - - - - - - - - - NA NA NA
Safra 322% 214% 173% 150% -044% 238% 155% 3.66% 226% 108% 140% -086% 1213% 1574% 3581%
SPX - - 0098% 190% 014% 1.00% 1.32% 284% 043% 235% 034% 105% NA NA NA
Benchmark CDI 142% 108% 086% 105% 07% 093% 081% 080% 080% 064% 064% 057% 034% 1056% 26.00%
Long & Short

BNP Paribas 197% 176% 145% -018% -001% 131% 173% 078% 062% 058% 014% -049% 7.94% 1008% 2815%
Oceara 123% 151% 102% 156% 075% 1.13% 131% 100% 093% 050% 059% -005% 1072% 1208% 33.86%
Santander 142% 143% 098% 042% 066% -020% 037% 042% 061% 169% 044% 057% 7.53% 873% 27.56%
Benchmark CDI 112% 108% 086% 105% 07% 093% 081% 080% 080% 064% 064% 057% 034% 1056% 26.0%%
Equities: IBrX

Bradesco 274% T41% 351% -275% 066% -508% 089% 535% 744% 557% 042% -315% 1078% 1649%  51.43%
Oceara 091% 767% 430% -057% 129% 218% 166% 457% 694% 388% 051% -206% 2613% 2498%  75.84%
Benchmark IBrX 255% 721% 330% -235% 088% -366% 030% 491% 7.35% 469% 013% -338% 1093% 1687% 57.73%
Equities: Dividends

Vinci Pariners A62% 284% 534% -283% 052% -309% -066% 486% 580% - - - NA NA NA
Benchmark DV 0090% 859% 699% -186% 094% 571% -121% 481% 696% 612% 029% -667% 1037% 1830%  84.39%
Equities: Value & Growth

BRZ 060% 168% 2098% -143% 062% - - - - - - - NA NA NA
Pollux 026% 10,88% 458% -447% -166% 256% -208% 276% 4309% 489% 179% -7.00% 470% 443%  3673%
BNP Paribas 384% 528% 248% -150% 0234% 052% 073% 194% 324% 27% 05% -448% 1092% 1517%  NA
BRPlural 491% 794% 241% -351% 145% -588% 1.70% 537% 626% 578% -046% -254% 1902% 1317%  NA
BBM - - - - - £12% 012% 635% 707% 639% 032% -550% NA NA NA
Benchmark IBrX 255% 721% 330% -235% 088% -366% 030% 491% 7.35% 469% 013% -338% 1093% 1687% 57.73%
Equities: Offshore

FoF Itad 249% 066% 127% 16%% 314% 235% 281% -396% -03%% 304% 558% 151% 1728% 1436%  1.10%
BlackRock 181% 211% 281% 007% 314% 312% 312% -399% 0909% 258% 552% 277% 1914% 169%9%  NA
Benchmark

MSCI World (BRL) -186% -1.80% 179% 295% 229% 322% 224% -316% 045% 276% 531% 151% 1871% 1651% 3.85%

Profile Performance 124% 209% 257% 060% 039% 053% 061% 194% 161% 165% 037% -038% 1142% 1280% 3545%

Benchmark 095% 228% 248% 067% 045% 043% 056% 197% 198% 160% 055% -019% 1252% 1359% 38.30%

* 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

45% Cumulative Performance vs. Benchmark
Moderate
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10- Performance of “Aggressive Inve

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

Fixed Income: IMA Composed

Bradesco 195% 154% 258% 1,14% 022% -025% 0,55% 191% 1,03% 110% 027% 0,18% 10,72% 12,88%  3587%
ltat 182% 147% 238% 1,08% 023% -025% 048% 1,85% 0,99% 105% 030% 0,18% 10,17% 12,18%  34,69%
Benchmark* 1,72% 1,48% 236% 1,05% 024% -012% 0,53% 1,83% 099% 1,02% 038% 0,21% 1040% 1231%  34,16%

Hedge Funds

BBM 1,77% 1,74% 0,14% = = = = = = = = = N.A N.A N.A
SPX - - 098% 190% -0,14% 1,00% 132% 284% 043% 235% -0,34% 1,05% N.A N.A N.A
Benchmark: CDI 112% 1,08% 0,86% 1,05% 0,79% 093% 081% 0,80% 080% 064% 064% 057% 934% 10,56% 26,09%
Long & Short
Santander 112% 143% 098% 042% 0,66% -029% 037% 042% 061% 169% 044% 057% 753% 8,73% 27,56%
Benchmark: CDI 112% 108% 086% 105% 0,79% 093% 081% 080% 080% 0,64% 064% 057% 9.34% 10,56% 26,09%
Equities: IBrX
Bradesco -2,74% 7,11% 351% -2,75% 0,66% -508% 0,89% 535% 7,44% 557% -0,42% -3,15% 19,78% 16,49% 51,43%
Oceana -091% 7,67% 430% -057% 129% -2,18% 1,66% 457% 694% 3,88% -051% -2,96% 26,13% 2498% 75,84%
Benchmark: IBrX -255% 7,21% 330% -2,35% 088% -366% 0,30% 491% 735% 4,69% -0,13% -3,38% 1993% 1687% 57,73%
Equities: Dividends
Vinci Partners -1,62% 2,84% 534% -283% 052% -309% -0,66% 4,86% 5,80% - - - N.A N.A N.A
Benchmark: IDIV -090% 859% 699% -186% 094% -571% -121% 481% 6,96% 6,12% 029% -6,67% 1937% 1830% 84,39%
Equities: Value & Growth
BRZ -060% 1,70% 298% -143% 0,62% = = = = = = = N.A N.A N.A
Pollux -0,26% 10,88% 4,58% -447% -166% -256% -2,98% 2,76% 439% 489% -179% -7,99% 4,70% 4,43% 36,73%
Vinci Partners -125% 5,30% - - - - - - - - - - N.A N.A N.A
BBM - - - - - -6,12% -0,12% 6,35% 7,07% 6,39% -0,32% -5,50% N.A N.A N.A
Benchmark: IBrX -255% 7,21% 330% -2,35% 088% -366% 030% 491% 735% 469% -013% -3,38% 1993% 1687% 57,73%
Equities: Offshore
FoF ftat -249% -066% 127% 169% 314% 235% 2,81% -396% -0,39% 3,04% 558% 151% 17,28% 14,36% N.A
Benchmark:

- 0, - 0, 0, 0, 0, 0, 0, - 0/ 0/ 0/ 0, 0 0 0, 0,
MSCIWorld (BRL) 1,86% -1,80% 1,79% 2,95% 229% 3,22% 2,24% -3,16% 0,45% 2,76% 531% 151% 18,71% 16,51% 3,85%
Profile Performance 039% 2,60% 2,70% 0,13% 048% -092% 047% 210% 245% 2,07% 026% -1,06% 11,78% 1221%  35,05%
Benchmark 0,21% 3,16% 266% 032% 0,62% -107% 054% 231% 267% 197% 0,75% -0,64% 14,01% 1425% 41,72%

* 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

Cumulative Performance vs. Benchmark
Aggressive
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