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1- Macroeconomic Overview

Global scenario follows robust growth for developed economies; in Brazil was marked the trial in
the second instance of former President Lula

International

» Strong growth in the world, Brazil, on the other hand, grew less than the average emerging
markets

e With the US economy working with low levels of idleness, approval of the fiscal package in
December was a surprise in the United States; there are still doubts as to the effect of these
measures, as the effects are concentrated in the next 2 years

* The stronger and faster than expected return on US inflation was perceived as one of the main
risks to the current scenario

* Europe and Japan continue to grow but are still further from the process of normalization of the
economy. Interest increases are not expected this year

e Growth in China remains surprising, but by 2018 the stimulus measures will run out and the
economy will gradually slow

* Positive scenario for emerging markets, especially in the first half of the year

Brazil

e With the judgment of former President Lula scheduled for January, political uncertainty takes
over the local scenario. Depending on the voting, the process can drag on for much longer and
increase the volatility of Brazilian assets

e Activity and inflation data show a scenario of resumption of growth with positive surprises for
inflation; the market is already starting to price further declines in the interest rate in 2018.
However, inflationary pressures may take time to emerge given the high levels of idleness
presented

* The chances of the Pension Reform being voted on this year are very small, as the focus turned
to the year-end elections

e Consumption data show that it remains strong and should be the basis of the economic recovery.
Investments should not show strong acceleration due to the uncertainties arising from the 2018
elections

Sources Macroeconomia: Itad, 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 | o L = T
& Funds ALM  IMAS ma- edge  Long IBrX  Dividends 2"/ offshore  $ %
Composed Funds Short Growth
BNP Paribas - 142,9 - - 3,3 - - 5,5 - 151,8 14,7%
BBM - - - - - - - 4,5 - 45  0,4%
Bradesco 309,8 - 188,2 - - 1,8 - - - 499,8 48,4%
Itad - 143,9 187,9 - - - - - 6,9 338,6 32,8%
Oceana - - - - 2,2 7,0 - - - 9,2 0,9%
Pollux - - - - - - - 4,3 - 4,3 0,4%
Safra - - - 4,0 - - - - - 4,0 0,4%
Santander - - - - 5,2 - - - - 5,2 0,5%
BlackRock - - - - - - - - 2,8 2,8 0,3%
BR Plural - - - - - - - 4,7 - 4,7 0,5%
SPX - - - 6,9 - - - - - 6,9 0,7%
Total 309,8 286,8 376,1 11,0 10,8 8,7 - 18,9 9,6 1.032 100%
o, 0.4%03% 0,5% 0,5% 0,7% ; 1.2% 2,6% 1,3%
00&90/0/0 T ¢ mBNP Paribas 1,59 <7 0 Dj'for/o o IMA-S
‘ BEM 1,5% |
0,4% = Bradesco ma -
] Composed
Htad mHedge Funds
[
Oceana 39,7% ® Long & Short
Pollux
m Safra " 1BrX
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

Allocation by profile (BRL mio)

Period . . - Total
ALM Super Conservative Conservative Moderate  Aggressive
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
Dec-17 309,8 2857 251,6 169,2 15,4 1.032
Portfolio in BRL million
1,5% ALM
1.040 1.032
1.030 1030 1.022 1.024 1.027
1.020 1.015 Super
1,010 05 1.005 30,0% Conservative
1000 = ogg 991 991 m Conservative
930 981
980
a7 = Moderate
980
950
Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Juk17 Aug-17 Sep-17 Oct-17 Now-17 Dec-17 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 Jan-17  Feb-17 Mar-17  Apr-17  May-17 Jun-17  Jul-17  Aug-17 = Sep-17  Oct-17  Nov-17  Dec-17 YTD Last12m  Last 24m

ALM 107% 133% 090% 043% 051% 048% 107% 098% 069% 056% 046%  066%  951%  9,51% 25,97%
Super Conservative 106% 091% 099% 080% 090% 083% 083% 082% 066% 063% 055% 053%  991%  9,91% 25,33%
Conservative 151% 242% 110% 021% -024% 054% 187% 100% 108% 028% 017% 081% 1126% 1126%  34,14%
Moderate 209% 257% 060% 039% -053% 061% 194% 161% 165% 037% -038% 148%  13,07% 1307%  36,78%
Aggressive 260% 270% 013% 048% -092% 047% 210% 245% 207% 026% -1,06% 2,09% 1411% 14,11%  37,86%

ALM ] 0,66% ALM ] 9,51%
Super Conservative ] 0,53% Super Conservative | 9.91%
Conservative ] 0.81% Conservative | 11,26%
Moderate ] 1,48% Moderate | 13,07%
Aggressive ] 2,09% Aggressive | 14,11%

0,0% 0,5% 1,(I)% 1,5I% 2,(I)% 2,5I% 0% 42% 8“% 12I% 1&‘;%
Segment Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17  Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 YTD Last 12m  Last 24m

ALM 1,07% 133% 090% 043% 051% 0,48% 1,07% 098% 069% 056%  0,46% 0,66% 9,51% 9,51% 25,97%

Fixed Income
- IMA-S 1,07% 092% 099% 080% 091% 084% 084% 082% 0,66% 064%  0,56% 0,54% 10,02% 10,02% 25,57%
- IMA- Composed * 151% 248% 111% 022% -025% 051% 1,88% 1,01% 1,07% 028% 0,18% 0,80% 11,33% 11,33% 34,71%

- 50%IMA-S+50%IMA-B 1,48%  2,36% 1,05% 024% -0,12% 053% 241% 107% 123% 014% -0,10% 0,68%  11,48%  11,48% 33,10%
Structured

- Hedge Funds 193% 092% 1,71% -026% -031% 141% 316% 1,15% 185% 0,30% 0,36% 165%  14,72%  14,72% 32,89%
- Long & Short 155% 113% 053% 047% 053% 101% 066% 069% 108% 038% 012%  0,54% 9,01% 9,01% 28,66%
Equities
- IBrX 751% 4,08% -1,04% 117% -2,74% 151% 472% 7,03% 421% -050% -3,00% 6,16%  3238%  32,38% 81,14%
- Dividends 2,84% 534% -2,83% 052% -3,09% -066% 486% 580% 000% 000% 000% 000% 1303%  13,03% 37,04%
- Value / Growth 545% 328% -287% 003% -3,73% -036% 424% 515% 491% -0,79% -506% 506%  1549%  1549% 49,64%
- Offshore -1,10%  1,74% 1,20% 3,14% 258% 290% -397% 0,02% 290% 556% 187%  210% 2029%  20,29% 3,34%
Indicator Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17  Jul-17  Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 YTD Last 12m  Last 24m
CDI (interbank deposit) 108% 086% 105% 079% 093% 081% 080% 080% 064% 064% 057%  0,54% 9,93% 9,93% 25,31%
IMA-S 108% 087% 106% 080% 095% 090% 082% 081% 065% 066% 057% 054% 10,16%  10,16% 25,41%
IMA-Geral ex-C 177% 224% 122% 034% 008% 086% 232% 106% 131% 014% -001% 089%  12,89%  12,89% 36,69%
IMA composed ** 165% 1,88% 130% 052% 019% 085% 2,34%  109% 122% 025% 0,07% 091% 12,95%  12,95% 35,93%
50%IMA-S+50%IMA-B 148% 236% 105% 024% -012% 053% 241% 107% 123% 014% -0,10% 068% 11,48%  11,48% 33,10%
Ibovespa 738% 308% -252% 065% -412% 030% 480% 7,46% 488% 002% -315% 6,16%  26,86%  26,86% 76,24%
IBrX 721% 330% -235% 088% -366% 030% 491% 7,35% 469% -013% -338% 635% 2755%  27,55% 74,35%
DIV 859% 6,99% -1,86% 094% -571% -121% 481% 696% 612% 029% -667% 494% 2528%  2528%  101,05%
Saving Accounts 0,71% 044% 065% 046% 062% 056% 056% 056% 048% 050% 048%  0,48% 6,69% 6,69% 15,75%
usb -405% -089% 223% 095% 142% 199% -537% 052% 066% 344% -047% 142% 1,50% 1,50% -15,28%
CPI(IPCA) 038% 033% 025% 014% 031% -023% 024% 019% 016% 042% 028%  044% 2,95% 2,95% 9,42%
IGP-DI (FGV) 043% 006% -038% -124% -051% -096% -0,30% 024% 062% 010% 080% 0,74%  -0,42% -0,42% 6,73%
MSCI World (BRL) -1,80% 1,79% 295% 229% @ 3,22% 224% -316% 045% 2,76% 531% 151% @ 2,70% 21,92% @ 21,92% 7,17%
Actuarial Target * 0,76% 039% -0,05% -092% -0,19% -0,64% 003% 057% 095% 043% 1,13% 1,07% 3,56% 3,56% 15,44%

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 COPOM again reduced the basic interest rate by 50bps, closing the year at 7% as expected by the market.
The statement left the doors open for further reductions in 2018. The IPCA closed the month of December at
0.44%, closing the year at 2.95%, below the floor of the target, forcing the Central Bank to justify, the main
reason was the deflation of food prices.

The month of December was a very positive month for the markets, with a share of Previ Novartis's funds
surpassing the benchmark.
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5- Fixed Income

ALM Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 YTD Last 12m Last 24m
Bradesco 1,07% 133% 090% 043% 051% 048% 1,07% 098% 069% 056% 046%  0,66% 9,51% 9,51% 25,97%
Benchmark: Target  0,76% 0,39% -0,05% -0,92% -0,19% -0,64% 0,03% 057% 095% 043% 1,13% 1,07% 3,56% 3,56% 15,44%
::l\lll)f:i lhcorcs Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 YTD Last 12m Last 24m
BNP Paribas 1,05% 090% 087% 081% 1,01% 084% 085% 082% 065% 0,66% 059%  0,54% 10,01% 10,01%  25,45%
Itadi 1,09% 093% 1,12% 080% 081% 083% 083% 083% 068% 061% 054%  0,55% 10,02% 10,02%  25,46%

Benchmark: IMA-S  1,08% 087% 1,06% 080% 095% 090% 082% 081% 065% 0,66% 057% 0,54% 10,16%  10,16%  25,41%

Fixed Income:

T —— Jan-17  Feb-17  Mar-17  Apr-17  May-17  Jun-17  Jul-l7  Aug-17  Sep-17  Oct-17  Nov-17 Dec-17 YD Last12m  Last24m
Bradesco 154% 258% 1,14% 022% -025% 055% 191% 103% 110% 027% 0,18% 0,85%  11,66%  11,66%  3531%
Itad 147% 2,38% 1,08% 0,23% -0,25% 0,48% 185% 099% 1,05% 0,30% 0,18% 0,75% 11,00% 11,00% 34,11%
Benchmark* 148% 2,36% 1,05% 0,24% -0,12% 053% 1,83% 099% 102% 038% 021% 0,74%  11,22%  11,22%  33,56%
ﬁ:s;teull;iid Jan-17  Feb-17  Mar-17  Apr-17  May-17  Jun-17  Jul-l7  Aug-17  Sep-17  Oct-17  Nov-17 Dec-17 YD Last12m  Last24m
BBM 1,74%  0,14% - - - - - - - - - - N.A N.A N.A
Safra 2,14% 1,73% 150% -044% -2,38% 155%  3,66% 2,26% 1,08% 140% -0,86% = 2,22% = 14,62%  14,62%  35,46%
SPX - 098% 1,90% -0,14% 1,00% 1,32% 2,84% 043% 2,35% -0,34% 1,05%  1,32% N.A N.A N.A
Benchmark: CDI 1,08% 086% 1,05% 0,79% 093% 081% 080% 080% 064% 064% 057%  0,54% 9,93% 9,93% 25,31%
Structured:

Long & Short Jan-17  Feb-17  Mar-17  Apr-17  May-17  Jun-17  Jul-l7  Aug-17  Sep-17  Oct-17  Nov-17 Dec-17 YD Last12m  Last24m
BNP Paribas 1,76% 1,45% -0,18% -0,01% 1,31% 1,73% 0,78% 0,62% 058% 0,14% -0,49% 0,62% 8,61% 8,61% 26,24%
Oceana 151% 1,02% 156% 0,75% 1,13% 1,31% 1,00 093% 050% 059% -0,05% 0,95% 11,77% 11,77% 32,83%
Santander 143% 098% 042% 066% -029% 037% 042% 061% 169% 044% 057% 0,31% 7,87% 7,87% 26,45%

Benchmark: CDI 1,08% 086% 105% 0,79% 093% 081% 080% 080% 064% 0,64% 057%  0,54% 9,93% 9,93% 25,31%

* 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%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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Nominal Rates — The IPCA surprised again and the market re-estimated the curve with rates s rates giving
throughout curve. Maturities of 12 months yielded 20bps and maturities of 36 months yielded 30bps. With
the expectation of continued interest fall cycle, the tendency is that the curve still prices for additional falls.

Real Rates — In comparison with the nominal interest curve, the real interest curve suffered less with the
vertices maturing between 12 months and 36 months yielding around 15bps.

Private Credit — After a smooth November, the month of December had several issues both in the corporate
segment and in the financial segment.

Thus, most fixed income funds Previ Novartis outperformed the benchmark in December.

Sources: Itat, BRAM, BNP, Santander, Citibank, Western, Sul América
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:Equl;(ltleS: Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 YTD Last 12m Last 24m
Bradesco 711% 351% -2,75% 0,66% -508% 089% 535% 744% 557% -042% -3,15% 5,95% 26,91% 26,91% 66,72%
Oceana 767% 430% -057% 1,29% -218% 1,66% 457% 6,94% 3,88% -051% -296% 6,21% 33,97% 33,97% 90,29%
Benchmark: IBrX 721% 3,30% -2,35% 0,88% -3,66% 030% 491% 7,35% 469% -013% -3,38% 6,35% 27,55% 27,55% 74,35%
Equities:
L Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 YTD Last12m Last 24m

Dividends
Vinci Partners 284% 534% -283% 052% -3,09% -0,66% 4,86% 580% - - - - N.A N.A N.A
Benchmark: IDIV 859% 699% -186% 094% -571% -121% 481% 696% 612% 029% -667% 494%  2528%  2528% 101,05%
Equities:

Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 YTD Last 12m Last 24m
Value / Growth
BRZ 1,69% 2,98% -1,43% 0,62% - - - - - - - - N.A N.A N.A
Pollux 10,88% 4,58% -4,47% -166% -2,56% -298% 2,76% 4,39% 48% -1,79% -7,99% 2,67% 7,49% 7,49% 42,01%
Vinci Partners 5,30% - - - - - - - - - - - N.A N.A N.A
BNP Paribas 528% 2,48% -150% 0,34% 052% 0,73% 194% 324% 2,79% -058% -4,48% 5,79% 14,95% 14,95% N.A
BR Plural 794% 241% -351% 145% -588% 1,70% 537% 626% 578% -052% -2,54% 5,66% 22,53% 22,53% N.A
BBM - - - - -6,12% -0,12% 6,35% 7,07% 6,39% -0,32% -550%  5,83% N.A N.A N.A
Benchmark: IBrX 721% 330% -235% 088% -366% 030% 491% 7,35% 469% -0,13% -3,38%  6,35% 27,55% 27,55% 74,35%
Equities:

Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 YTD Last12m Last 24m
Offshore
FoF Itad -066% 127% 169% 314% 235% 281% -3,96% -0,39% 3,04% 558% 151% 1,59% 19,14% 19,14% 7,23%
BlackRock -211% 281% 007% 314% 312% 312% -399% 099% 258% 552% 2,77% 3,37% 23,16% 23,16% N.A
Benchmark:

1,809 0 0 9 9 %  -3.169 9 0 9 9 9 0 0 (!
MSCI World (BRL) 180% 1,79% 295% 2,29% 322% 224% -316% 045% 2,76% 531% 151% 2,70%  21,92% = 21,92% 7,17%

The Ibovespa closed the month of December with a rise of 6.16%, following a rally of global
financial assets. The current economic momentum, with robust growth and low inflation in the
world and internally, the beginning of a process of economic recovery also with low inflation,
sustained the stock market's rise. Ibovespa ended the year with a 26.86% appreciation and the
IBrX ended the year with a respective 27.55%.

December was a month of good stock market performance, with virtually all sectors contributing
positively to the performance of the index.

In Previ Novartis' equity portfolio, most of the funds performed below, but close to the benchmark.
Foreign equities performed unlike other months with a PTAX positive at 1.42% and with BlackRock
manager standing out from the manager Itad.

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

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

Fixed Income: IMA-S

BNP Paribas 105% 090% 087% 081% 1,01% 084% 0.85% 0.82% 065% 0,66% 059% 054% 10,01% 10,01%  25,45%
ltad 1,09% 093% 1,12% 0,80% 0,80% 0.83% 083% 083% 068% 061% 054% 055% 10,02% 10,02%  25,62%
Benchmark: IMA-S 1,08% 087% 1,06% 080% 095% 090% 082% 081% 065% 0,66% 057% 054% 10,16% 10,16% 2541%
Profile Performance 106% 091% 099% 080% 090% 083% 083% 082% 066% 063% 055% 053% 991% 991%  2533%
Benchmark* 1,08% 087% 1,06% 080% 095% 090% 0.82% 081% 065% 0,66% 057% 054% 10,16% 10,16% 25,41%

* 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 of “Conservative Investment Choice”

January 15th, 2018

Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 YTD Last12m Last24m
Fixed Income: IMA Composed
Bradesco 154% 258% 1,14% 022% -0,25% 055% 191% 1,03% 1,10% 027% 0,18% 0,85% 1166% 11,66% 3531%
ltad 147% 2,38% 1,08% 023% -025% 048% 1,85% 099% 1,05% 030% 0,18% 0,75% 11,00% 11,00% 34,11%
Benchmark* 148% 2,36% 1,05% 0,24% -0,12% 053% 1,83% 099% 1,02% 0,38% 021% 0,74% 11,22% 11,22% 33,56%
Hedge Funds
BBM 1,74% 0,14% - - - - - - - - - - N.A N.A N.A
Safra 214% 1,73% 150% -044% -2,38% 155% 3,66% 2,26% 1,08% 1,40% -0,86% 2,22% 14,62% 14,62%  35,46%
SPX - 0,98% 190% -0,14% 100% 132% 2,84% 043% 235% -0,34% 105% 1,32% N.A N.A N.A
Benchmark: CDI 1,08% 086% 105% 0,79% 093% 081% 080% 080% 064% 064% 057% 054% 9,93% 9,93% 25,31%
Long & Short
BNP Paribas 1,76% 1,45% -0,18% -0,01% 131% 1,73% 0,78% 0,62% 058% 0,14% -049% 0,62% 8,61% 8,61% 26,52%
Oceana 151% 1,02% 156% 0,75% 1,13% 131% 1,00 0,93% 050% 059% -0,05% 095% 11,77% 11,77%  33,55%
Santander 143% 098% 042% 066% -029% 037% 042% 061% 169% 044% 057% 031% 787% 7,87% 26,45%
Benchmark: CDI 108% 086% 105% 0,79% 093% 081% 080% 080% 064% 0,64% 057% 054% 993% 993%  2531%
Profile Performance 151% 242% 110% 021% -0,24% 054% 187% 1,00% 1,08% 028% 017% 081% 1126% 1126% 34,14%
Benchmark 146% 227% 1,05% 027% -0,06% 055% 1,78% 0,98% 1,00% 0,39% 023% 0,73% 11,15% 11,15% 33,04%
* 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
50% Cumulative Performance vs. Benchmark
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9- Performance of “Moderate Inves

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

Fixed Income: IMA Composed

Bradesco 154% 258% 1,14% 022% -025% 055% 191% 1,03% 110% 027% 018% 085% 11,66% 11,66% 3531%
ltad 147% 2,38% 1,08% 023% -025% 048% 185% 099% 105% 030% 0,18% 0,75% 11,00% 11,00% 34,11%
Benchmark* 148% 2,36% 1,05% 0,24% -0,12% 053% 1,83% 099% 1,02% 038% 021% 0,74% 11,22% 11,22%  33,56%

Hedge Funds

BBM 1,74%  0,14% - - - - - - - - - - N.A N.A N.A
Safra 214% 1,73% 150% -044% -2,38% 155% 3,66% 226% 1,08% 140% -086% 222% 14,62% 14,62%  35,46%
SPX - 098% 190% -014% 1,00% 1.32% 2,84% 043% 235% -0,34% 1,05% 1,32% N.A N.A N.A
Benchmark: CDI 1.08% 0.86% 105% 0.79% 093% 0.81% 080% 0.80% 064% 0.64% 057% 054% 9.93% 9.93% 2531%
Long & Short

BNP Paribas 1,76% 145% -0,18% -0,01% 1,31% 1,73% 0,78% 062% 058% 0,14% -049% 0,62% 8,61% 861%  26,52%
Oceana 151% 1,02% 156% 0,75% 1,13% 1,31% 1,00% 093% 050% 059% -0,05% 095% 11,77% 11,77%  33,55%
Santander 143% 098% 042% 066% -029% 037% 042% 061% 169% 044% 057% 031% 7,87% 7,87%  26,45%
Benchmark: CDI 108% 086% 1,05% 0,79% 093% 081% 080% 080% 064% 064% 057% 054% 993% 993%  2531%
Equities: IBrX

Bradesco 711% 351% -2,75% 0,66% -508% 0,89% 535% 7,44% 557% -042% -3,15% 5,95% 2691% 2691% 66,72%
Oceana 767% 430% -057% 129% -2,18% 1,66% 457% 694% 3,88% -051% -2,96% 6,21% 33,97% 3397% 90,29%
Benchmark: IBrX 721% 3,30% -2,35% 0,88% -366% 030% 491% 7,35% 4,69% -0,13% -3,38% 6,35% 27,55% 27,55% 74,35%
Equities: Dividends

Vinci Partners 2,84% 534% -283% 052% -3,09% -0,66% 4,86% 580% - - - - N.A N.A N.A
Benchmark: IDIV 859% 699% -186% 094% -571% -121% 481% 696% 6,12% 029% -667% 4,94% 2528% 2528% 101,05%
Equities: Value & Growth

BRZ 1,68% 2,98% -1,43% 0,62% - - - - - - - - N.A N.A N.A
Pollux 10,88% 458% -4,47% -166% -256% -2,98% 2,76% 4,39% 4,89% -1,79% -7,99% 267% 7,49% 7,49%  42,01%
BNP Paribas 528% 248% -150% 034% 052% 0,73% 194% 324% 2,79% -059% -448% 579% 17,34% 17,34% N.A
BR Plural 794% 2,41% -351% 145% -588% 1,70% 537% 626% 578% -046% -254% 566% 2576% 2576% N.A
BBM - - - - -6,12% -0,12% 6,35% 7,07% 6,39% -0,32% -550% 5,83% N.A N.A N.A
Benchmark: IBrX 721% 330% -235% 088% -366% 030% 491% 7,35% 4,69% -0,13% -338% 6,35% 27,55% 2755% 74,35%
Equities: Offshore

FoF Itad -0,66% 127% 1,69% 3,14% 2,35% 2,81% -3,96% -0,39% 3,04% 558% 151% 159% 19,14% 19,14% = 2,42%
BlackRock 211% 2,81% 007% 3,14% 3,12% 3,12% -399% 0,99% 258% 552% 2,77% 3,37% 23,16% 23,16% N.A
Benchmark:

d 0 0 (9 0 0 % - 0 0 0 [ [ 0 0 0 0
MSCIWorld (BRL) 1,80% 1,79% 2,95% 2,29% 322% 2,24% -3,16% 0,45% 2,76% 531% 151% 2,70% 2192% 21,92% 7,17%

Profile Performance 2,09% 257% 060% 039% -053% 061% 194% 161% 165% 037% -038% 148% 13,07% 13,07% 36,78%

Benchmark 228% 248% 067% 045% -043% 056% 197% 198% 160% 055% -0,19% 1,60% 1432% 14,32% 40,43%

* 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
Moderate
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10- Performance of “Aggressive Inves

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

Fixed Income: IMA Composed

Bradesco 154% 258% 1,14% 022% -025% 055% 191% 1,03% 110% 027% 018% 0,85% 11,66% 11,66% 3531%
ltad 147% 2,38% 1,08% 023% -025% 0,48% 185% 099% 105% 030% 0,18% 0,75% 11,00% 11,00% 34,11%
Benchmark* 148% 2,36% 105% 0,24% -0,12% 053% 1,83% 099% 1,02% 0,38% 021% 0,74% 11,22% 11,22%  33,56%

Hedge Funds

BBM 1,74% 0,14% - - - - - - - - - - N.A N.A N.A
SPX - 0,98% 1,90% -0,14% 1,00% 1,32% 2,84% 043% 2,35% -0,34% 1,05% 1,32% N.A N.A N.A
Benchmark: CDI 108% 086% 105% 0,79% 093% 081% 080% 080% 064% 064% 057% 054% 993% 993%  2531%
Long & Short

Santander 143% 098% 042% 066% -029% 037% 042% 061% 169% 044% 057% 031% 7,87% 7,87% 26,45%
Benchmark: CDI 108% 086% 105% 0,79% 093% 081% 080% 080% 064% 064% 057% 054% 993% 993%  2531%
Equities: IBrX

Bradesco 711% 351% -2,75% 066% -508% 089% 535% 7,44% 557% -042% -3,15% 595% 2691% 2691% 66,72%
Oceana 767% 430% -057% 129% -2,18% 1,66% 457% 694% 388% -051% -2,96% 6,21% 3397% 3397% 90,29%
Benchmark: IBrX 721% 330% -2,35% 0,88% -3,66% 030% 491% 7,35% 4,69% -0,13% -338% 6,35% 2755% 27,55% 74,35%
Equities: Dividends

Vinci Partners 2,84% 534% -2,83% 052% -3,09% -0,66% 486% 5,80% - - - - N.A N.A N.A
Benchmark: IDIV 859% 6,99% -1,86% 0,94% -571% -1,21% 4,81% 6,96% 6,12% 0,29% -6,67% 494% 2528% 2528% 101,05%
Equities: Value & Growth

BRZ 1,70% 298% -143% 0,62% = = = = = - - = N.A N.A N.A
Pollux 10,88% 4,58% -4,47% -1,66% -2,56% -2,98% 2,76% 4,39% 4,89% -1,79% -7,99% 2,67% 7,49% 7,49% 42,01%
Vinci Partners 5,30% - - - - - - - - - - - N.A N.A N.A
BNP Paribas - - - - - - - - - -0,53% -4,48% 5,79% N.A N.A N.A
BR Plural - - - - - - - - - -0,87% -254% 5,66% N.A N.A N.A
BBM o ° o = -6,12% -0,12% 6,35% 7,07% 6,39% -0,32% -550% 5,83% N.A N.A N.A
Benchmark: IBrX 721% 330% -2,35% 0,88% -3,66% 030% 491% 7,35% 4,69% -0,13% -338% 6,35% 2755% 27,55% 74,35%
Equities: Offshore

FoF ltad -066% 127% 169% 314% 235% 2,81% -396% -039% 3,04% 558% 151% 159% 19,14% 19,14% 25,00%
Benchmark:

o 0 1 0 9 9 % - 0 9 0 9 [ o 0 0 0
MSCIWorld (BRL) 1,80% 1,79% 2,95% 2,29% 3,22% 2,24% -3,16% 045% 2,76% 531% 151% 2,70% 21,92% 21,92% 717%

Profile Performance 2,60% 2,70% 0,13% 0,48% -0,92% 047% 210% 245% 2,07% 0,26% -106% 209% 14,11% 14,11% 37,86%

Benchmark 3,16% 2,66% 0,32% 0,62% -1,07% 054% 231% 2,67% 197% 0,75% -0,64% 249% 16,85% 16,85% 46,01%

* 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

40%
35%
30%
25%
20%
15%
10%
5%
0%
-5%
-10%

Page 9



	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9

