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1- Macroeconomic Overview

The FED minute represented a highlight during the month with the rise of interest rates and the strengthening
of an optimistic view on the American economy; in Brazil, the local market suffered the effects of the truck
drivers strike and the uncertainties of the external scenario

International

* Data from the US economy were higher than expected, corroborating the scenario of GDP acceleration in the
second half. Growthabove potential is expected in2018 and 2019

* The risk of a trade war continues to impact the market and to increase the volatility of assets. New tariffs for
Chinese products were announced by US Government, with the corres ponding counterpart of the same magnitude
announced by China. Focus continues in China, but discussions have already emerged involving tariffs on cars that
would impact, among others, the European Union andJapan

* Political risk in the Euro Zonealso contributed to the pessimismin the month of June. In the meanwhile, data came
out marginally better and signaled a stronger second half. The European Central Bank indicated interest stability
until 2019andsignaled the end of the bond purchase program

* In China, the government continues with expansionary stance, injecting liquidity in the economy, which can
positively impact the Chinese economy inthesecond half. Trade warwith US continues as mainrisk

Brazil

* The high volatility in the Brazlian market has as main factors the global reduction of risk appetite and the uncertain
electoral scenario

* Activity data show a sharp decline in the economy. Part of this effect should be reversed, however the market
continuesto review its activityindexes downwards for 2018

* The truck drivers strikein May significantly distorted economic indicators in June, worsening consumer and industry
appraisement

* Pricesrosein May andJune, butinflationis expected to normalize in the months of July and August. The drop in the
confidencelevel of the economy should have a more permanent recessive effect

*  With less time to meet fiscal targets due to government measures and weaker activity, we will have a more
challengingscenariointhe mediumand long term

* The COPOM decided to keep theinterest rate stable. Even with the exchange rate depreciation, we will have slack in

the closing of the hiatus and favorableinflation in 2019, which should allow the Central Bank to keep this ratestable
andlowintheshortterm

2012 2013 2014 2015 2016 2017 2018 (f)

Real GDP growth 1,9% 3,0% 0,5% -3,5% -3,5% 1,0% 1,5%
Unemployment rate (PNADC) -avg. n.a. 7,2% 6,8% 8,5% 11,5% 12,8% 12,4%
Consumer Price inflation (IPCA} 5,8% 5,9% 6,4% 10,7% 6,3% 2,9% 4,1%
Interest rate (Selic) - eop 7,25% 10,0% 11,75% 14,25% 13,75% 7,0% 6,50%
Exchange Rate (BRL/USD) - eop 2,04 2,35 2,66 3,90 3,26 3,31 3,70

Trade Balance (USD bn) 17,3 0,3 -6,5 17,7 47,7 67,0 65,0

Current Account (USD bn) -74,1 -74,8 -103,6 -58,9 -23,5 -9.8 -20,0
Foreign Direct Investment (USD bn) 65,3 64,0 96,9 75,1 78,9 70,0 70,0

Primary fiscal result (% GDP) 2,4% 1,9% -0,6% -1,9% -2,5% -1,7% -2,1%
Gross public sector debt (% GDP) 53,8% 51,7% 56,3% 65,5% 69,9% 74,0% 76,1%

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

Asset Manager Fixed Income Structured Equities Total
Ima - Hed Long & Val
& Funds ALM  IMAS ma Offshore edge || tong IBr alve/ otchore  § %
Composed Funds Short Growth
BNP Paribas - 130,2 - - - - - - - 130,2 12,4%
BBM - - - - 6,1 - - 8,0 - 14,2 1,3%
Bradesco 312,0 - 194,4 - - - 11,4 - - 517,7 49,1%
Itad - 136,5 194,3 - - - - - 11,2 342,0 32,5%
Oceana - - - - - 2,3 6,7 - - 8,9 0,8%
Apex - - - - - 3,9 - - - 39 0,4%
Safra - - - - 3,9 - - - - 3,9 0,4%
Santander - - - - - 5,9 - - - 5,9 0,6%
BlackRock - - - - - - - - 5,7 5,7 0,5%
PIMCO - - - 4,9 - - - - - 49 0,5%
BR Plural - - - - - - - 7,8 - 7,8 0,7%
SPX - - - - 8,4 - - - - 84 0,8%
Total 312,0 266,7 388,7 4,9 18,4 12,1 18,0 15,8 16,9 1.054 100%
%0,6% 1,3% m BNP Paribas .
0.7%_0.5%_ 0.8% 120 _— 0 40p 21% __2.3% IMA-S
05% BBM A T
' m Bradesco ) 15,09% Iéna - .
o . ompose
0,4% u [tau e ] Offshpore

u Oceana 0,7%

R

m Safra ®Long & Short

Santander
mIBrX

u BlackRock 52.4%

= PIMCO Value /

u BR Plural Growth

uSPX Offshore

Allocation per asset manager Allocation per segment (not included ALM)

3- Investment Portfolio — allocation by investment choice

Allocation by profile (BRL mio)

Period ALM Super Conservative Conservative Moderate Aggressive Total
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-17 310,8 284,0 247,7 167,3 14,4 1.024
Nov-17 310,7 284,6 249,3 167,1 15,0 1.027
Dec-17 309,8 285,7 251,6 169,2 154 1.032
Jan-18 312,2 287,7 254,8 173,3 16,1 1.044
Feb-18 312,1 288,3 256,5 174,6 16,3 1.048
Mar-18 3134 288,5 259,4 176,1 17,2 1.055
Apr-18 312,8 262,2 215,1 228,7 40,8 1.060
May-18 310,9 262,5 213,2 227,3 40,2 1.054
Jun-18 312,0 260,4 213,8 226,8 40,5 1.054
Portfolio inBRL million 3.8%

1%3 ] 105 M 405 1054 o

1.050 - 1.044 1.048 Super

1.040 - 1024 1.027 1.032 29,6% Conservative

lggg 1.015 1022 1 = Conservative

1010 | 1005

1.000 1 u Moderate

%0 24,7% -
3_8/8 ¢ Aggressive

Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18
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Profile
ALM
Super Conservative
Conservative
Moderate

Aggressive

June 2018

Jul-17
1,07%
0,83%
1.87%
1,94%
2,10%

Aug-17
0,98%
0,82%
1,00%
1,61%
2,45%

Sep-17
0,69%
0,66%
1,08%
1,65%
2,07%

Oct-17
0,56%
0,63%
0,28%
0,37%
0,26%

Nov-17
0,46%
0,55%
0,17%
-0,38%
-1,06%

Dec-17
0,66%
0,53%
0,81%
1,48%
2,09%

Jan-18
1,32%
0,57%
1,37%
2,43%
3,67%

ALM 0,81%
Super Conservative 0,51%
Conservative -0,09%
Moderate -0,40%
Aggressive -0,75%
I T T 1
-1,0% -0,5% 0,0% 0,5% 1,0%
Segment Jul-17  Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 Jan-18
ALM 1,07% 0,98% 0,69%  0,56% 0,46% 0,66% 1,32%
Fixed Income
- IMA-S 0,84% 082% 066% 064% 056% 0,54% 0,58%
- IMA- Composed * 188% 1,01% 1,07% 028% 0,18%  0,80% 1,33%
- Offshore 0,80% 0,80% 0,64% 0,64% 0,57% 0,54% 0,58%
Structured
- Hedge Funds 316% 115% 185% 030% 0,36%  1,65% 4,49%
- Long & Short 0,66% 069% 1,08% 038% 0,12% 0,54% 0,32%
Equities
- BrxX 4,72% 7,03% 421% -050% -300% 6,16% 11,37%
- Dividends 486% 580% 0,00% 000% 0,00%  0,00% 0,00%
- Value / Growth 424%  515% 491% -0,79% -506% 5,06% 8,09%
- Offshore -397% 0,02%  2,90% 5,56% 1,87% 2,10% 0,84%
Offshore
-50% CDI + 50% MSCI  -1,18% 0,63% 1,70%  2,98% 1,04%  1,62% 0,59%
Indicator Jul-17  Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 Jan-18
CDI (interbank deposit) 080% 080% 064% 064% 057% 0,54% 0,58%
IMA-S 0,82% 0,81% 0,65% 0,66% 0,57% 0,54% 0,58%
IMA-Geral ex-C 2,32% 1,06% 131% 014% -0,01% 0,89% 1,68%
IMA-Bench composed** 1,83% 099% 1,02%  0,38% 0,21% 0,74% 1,28%
Ibovespa 4,80% 746% 488% 002% -3,15% 6,16% 11,14%
IBrxX 4,91% 735% 4,69% -013% -3,38% 6,35%  10,74%
IDIV 481% 696% 612% 0,29% -6,67% 4,94% 9,88%
Saving Accounts 056% 056% 048% 050% 048%  0,48% 0,52%
UsD -537% 052% 066% 344% -047% 1,42% -4,40%
CPI(IPCA) 0,24% 0,19% 0,16%  0,42% 0,28% 0,44% 0,29%
IGP-DI (FGV) -0,30% 0,24% 062% 0,10% 0,80% 0,74% 0,58%
MSCIWorld (BRL) -3,16% 045% 2,76% 531% 151%  2,70% 0,59%
Actuarial Target * 0,03% 057% 0,95% 0,43% 1,13%  1,07% 0,91%

1GP-DI + 4% pyy.

* Weig hted Performance

3 15%IRF-M + 55%IMA-S + 20%IMA-B5 +10%IMA-B5+) since July 2017
2 50% IMA-S + 50% IMA-B from Jan 2017 to Jun 2017
** 50% IMA-S + 50% IMA-B from Jan 2017 to July 2017 and 15% IRF-M + 55% IMA-S +20% IMA-B5 + 10% IMA-B5+ since July 2017
*** Conservative (89,1% IMA-S + 5,5% IRF-M + 5,5% IMA-B5), Moderate (85,4% IMA-S +7,3% IRF-M + 7,3% IMA-B5) and Aggressive (80% IMA-S + 10% IRF-M + 10% IMA-B5)

since July 2018

Feb-18
0,50%
0,44%
0,60%
0,53%
0,52%

Mar-18
0,74%
0,52%
0,87%
0,73%
0,61%

Apr-18
0,45%
0,49%
0,37%
0,78%
0,90%

May-18
-0,10%
0,50%
-1,03%
-1,77%
-2,57%

Jun-18
0,81%
0,51%
-0,09%
-0,40%
-0,75%

YTD
3,77%
3,06%
2,11%
2,28%
2,30%

Last 12m
8,44%
7.21%
7,54%
9,27%
10,61%

Last 24m
19,96%
21,10%
22,23%
25,26%
25,70%

Last 12 months

Feb-18
0,50%

0,44%
0,64%
0,46%

0,17%
0,31%

0,97%
0,00%
1,16%
-1,71%

-0,67%
Feb-18
0,46%
0,46%
0,72%
0,58%
0,52%
0,42%
-0,61%
0,43%
2,61%
0,32%
0,15%
-1,81%

ALM 8,44%
Super Conservative 7.27%
Conservative 7.54%
Moderate 9.27%
Aggressive 10,61%
T T |

0% 4% 8% 12%
Mar-18 Apr-18 May-18 Jun-18 YTD Last 12m Last 24m
0,74%  0,45% -0,10% 0,81% 3,77% 8,44% 19,96%
0,53%  0,50% 0,51% 0,52% 3,11% 7,38% 21,33%
092% 035% -0,98% -0,12% 2,13% 7,58% 22,32%
0,53%  0,52% 0,52% 0,52% 3,17% 7,35% 21,15%
0,70% 0,84% -1,79% 0,87% 5,28% 14,49% 31,33%
0,06% 1,07% -0,31% 0,29% 1,74% 5,30% 21,58%
-0,09% 067% -9,45%  -5,04% -2,75% 16,40% 48,89%
0,00%  0,00% 0,00% 0,00% 0,00% 10,95% 18,50%
0,71% 1,18% -9,88% -3,26% -2,87% 10,51% 29,45%
-0,79%  6,72% 8,46% 3,62% 17,94% 27,98% 53,03%
0,21%  3,16% 4,29% 1,58% 9,47% 17,21% 36,48%
Mar-18 Apr-18 May-18 Jun-18 YTD Last 12m Last 24m
0,53%  0,52% 0,52% 0,52% 3,17% 7,35% 21,15%
0,53% 0,51% 0,50% 0,52% 3,15% 7,41% 21,33%
0,95%  0,30% -1,45% 0,10% 2,30% 8,26% 24,11%
0,85%  0,37% -0,78% i 0,47% 2,79% 8,21% 22,52%
0,01% 0,88% -10,87% -5,20% -4,76% 15,68% 41,21%
0,08% 0,82% -10,91% -5,20% -5,23% 14,66% 40,34%
1,05% -1,42% -10,54% -4,31% -6,88% 8,82% 48,74%
0,50%  0,50% 0,50% 0,00% 2,48% 5,64% 13,96%
243%  4,73% 7,35% 3,18% 16,56% 16,55% 20,13%
0,09%  0,22% 0,40% 1,26% 2,60% 4,39% 7,52%
0,56%  0,93% 1,64% 1,48% 5,45% 7,79% 6,16%
-0,11%  5,80% 8,07% 2,63% 15,78% 27,07% 51,81%
0,89% 1,26% 1,97% 1,81% 7,54% 12,10% 14,82%

0,48%

June was a month in which asset prices continued to suffer. The fixed income market again showed repricing of yield
curves. The COPOM maintained the Selic rate at 6.50% and unlike the last meetings, it did not committed to makeany
moves at future meetings. Itreiterated, however, thatitis following aninflation targeting regimeand thatinterestrates
willonly berisen iftheinflation targetis threatened.

In June, the Ibovespa showed a -5.20% devaluation. The real depreciated by 3.18%. The S&P appreciated 048% in US

currencyandthe Euro Stoxx depreciated -0.32%in euro.

Within this context, June was a difficult month for the financial market in general and for Previ Novartis, with a share of
its funds not outperformingtheirbenchmarks.

Page 3




PREVI NOVARTIS REPORT July 11th, 2018

5- FixedIncome

ALM Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 YTD Last 12m Last 24m

Bradesco 107% 098% 069% 056% 046% 066% 132% 050% 0,74% 045% -0,10% 0,81% 3,77% 8,44% 19,96%
Benchmark: Target 0,03% 057% 095% 043% 113% 1,07% 091% 048% 089% 126% 197% 1,81% 7,54% 12,10%  14,82%
Fixed Income:

IMA-S Jul-17  Aug-17  Sep-17  Oct-17  Nov-17  Dec-17  Jan-18  Feb-18 ~ Mar-18  Apr-18  May-18  Jun-18 YTD Last12m  Last24m
BNP Paribas 085% 082% 0,65% 0,66% 059% 054% 054% 046% 054% 051% 053% 0,49% 3,11% 7,41% 21,37%
Itad 083% 083% 068% 061% 054% 055% 0,61% 043% 052% 049% 048%  0,54% 3,12% 7,33% 21,21%

Benchmark: IMA-S  0,82% 081% 065% 066% 057% 054% 058% 046% 053% 051% 050%  0,52% 3,15% 7,41% 21,33%
Fixed Income:

IMA co mposite Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 YTD Last 12m Last 24m
Bradesco 191% 1,03% 1,10% 0,27% 018%  0,85% 133% 067% 099% 0,36% -1,12% -0,14% 2,08% 7,64% 22,69%
ltad 185% 099% 105% 030% 0,18% 0,75% 133% 061% 085% 033% -0,83% -0,11% 2,18% 7,52% 21,95%
Benchmark* 183% 099% 1,02% 038% 0,21% 0,74% 1,28% 058% 085% 0,37% -0,78% 0,47% 2,79% 8,21% 22,52%
zg;;teulr:i’ild Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 YTD Last 12m Last 24m
BBM = = = = = = = 0,92% 2,32% 0,72% -0,52% 0,36% N.A N.A N.A
Safra 366% 226% 1,08% 1,40% -0,86% 2,22% 513% -0,38% -0,12% 045% -6,38% -0,87% -2,47% 7,39% 20,03%
SPX 284% 043% 2,35% -0,34% 1,05% 1,32% 4,13% 0,19% 0,38% 1,10% -0,60% 2,26% 7,62% 16,08% 22,05%
Benchmark: CDI 080% 080% 064% 064% 057% 054% 058% 046% 053% 052% 052%  0,52% 3,17% 7,35% 21,15%
SiUEHLIEE: Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 YTD Last 12m Last 24m
Long & Short

BNP Paribas 0,78% 062% 058% 0,14% -049% 0,62% -051% 047% -043% 229% -1,55% = N.A N.A N.A
Apex = = = = = = = = = = = 0,36% N.A N.A N.A
Oceana 1,00% 093% 050% 059% -0,05% 0,95% 0,46% 0,27% 0,09% 0,94% 0,62% 0,42% 2,83% 6,91% 24,04%
Santander 0,42% 061% 169% 044% 057% 031% 0,76% 0,21% 0,35% 0,49% -0,02% 0,23% 2,03% 6,22% 20,90%

Benchmark: CDI 080% 080% 064% 064% 057% 054% 058% 046% 053% 052% 052%  0,52% 3,17% 7,35% 21,15%

* Benchmark

Conservative (89,1% IMA-S + 55% IRF-M + 5,5% IMA-B5), Moderate (85,4% IMA-S +7,3% IRF-M +7,3% IMA-B5) and Aggressive (80% IMA-S + 10% IRF-M + 10% IMA-B5)
since July 2018

(15%IRF-M + 55%IMA-S + 20%IMA-B5 +10%IMA-B5+) from July 2017 to June 2018

(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

g 28 [dez/17 wegem20/mar/18 eee=30/abr/18 g 08 ez 17 w20/ mar/18 =e=30/abr/18
g 30/ M3if 18 ==g==29/jun/18 g 30/M3i/18 =mg=m29/jun/18
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i iy
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Nominal rates — Domestic economic activity suffered during the month of June given the still unmeasurableimpact of
the truckers' strike, an unfavorable external environment and a challenging local scenario given its fiscal and political
risks. This was reflected in anupward shift for maturities in the April 2019 vertex and on.

Real rates — Real rates, as well as monimal rates, continued the trend of last month, triggering a joint action by the
Central Bank and the National Treasury that consisted bond buying auctions and hedge offers in the currency market to
stabilizethetrend.

Previ Novartis' exclusive fixed income funds with an IMA-Composite benchmark showed poor performance, due to the
delay by the managers Itat and Bradesco in adjusting the portfolios to the new benchmark. Among the hedge funds, a
positive highlight for SPX with a + 2.26%in June and + 7.62% in the year; the negative highlight was the Safra Galileo
with -087%in Juneand -2.47%in the year. The Galileo fund has excellent track record and is one of the most reputable
funds in the market; however, the successive exchange of managers may be impacting its performance and, with this,
the Previ Novartis Investment Committee decided to replaceit. As for the Long & Short strategy, it performed below
the benchmark. However, the new allocation in the Apex fund was made only at the end of the month; this fund full
performance duringJune, obtained an excellent returnof + 1.83%.

Sources: Itau, BRAM, BNP, Santander, Citibank, Westem, Sul América
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:EBC:‘I;I(IIIGS: Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 YTD Last 12m Last 24m
Bradesco 535% 7,44% 557% -042% -315% 595% 11,57% 114% 0,88% 0,70% -9,48% -4,78% -1,19% 20,64% 45,39%
Oceana 457% 6,94% 388% -051% -2,96% 6,21% 11,17% 083% -097% 061% -9,40% -549% -4,37% 13,90% 47,03%
Benchmark: IBrX 491% 7,35% 4,69% -0,13% -3,38% 6,35% 10,74% 042% 0,08% 0,82% -10,91% -520% -5,23% 14,66% 40,34%
Equities:

Dividends Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 YTD Last 12m Last 24m
Vinci Partners 4,86%  5,80% - - - - - - - - - - N.A N.A N.A
Benchmark: IDIV 481% 696% 6,12% 0,29% -6,67% 4,94% 9,88% -0,61% 1,05% -1,42% -10,54% -431%  -6,88% 8,82% 48,74%
Equities:

value / Growth Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 YTD Last 12m Last 24m
BNP Paribas 194% 3224% 2,79% -0,58% -4,48% 5,79% 1,40% -1,23% 0,30% 1,22% -8,58% = = = N.A
BR Plural 537% 6,26% 578% -052% -254% 566% 12,62% 1,30% 1,79% 0,12% -11,47% -2,90% -0,04% 16,56% N.A
BBM 6,35% 7,01% 639% -0,32% -550% 5,83% 10,93% 3,64% 0,05% 2,20% -9,22% -3,61% 2,87% 24,24% N.A
Benchmark: IBrX 491% 7,35% 4,69% -0,13% -3,38% 6,35% 10,74% 0,42% 0,08% 0,82% -10,91% -520% -523%  14,66%  40,34%
Clifngre: Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 YTD Last 12m Last 24m
CDI + MSCI

FoF Itat -396% -0,39% 3,04% 558% 151% 159% 099% -1,61% -0,66% 6,84% 7,66% 3,74% 17,79% 26,40% 50,67%
BlackRock -399% 0,99% 258% 552% 2,77% 3,37% 0,70% -1,80% -1,02% 6,48% 10,01% 3,38% 18,38% 29,43% 50,58%
Pimco = = = = = = = = 0,28% 0,06% 0,09% 0,04% N.A N.A N.A

Benchmark: CDI +

-3.16Y 0 9 9 9 0 0 -1.81% -0.119 0 0 0 0 9 9
MSCI World (BRL) 3,16% 045% 2,76% 531% 151% 270% 059% -181% -011% 3,16% 429%  1,58% 7,82% 18,34%  41,38%

In the first half of 2018, foreign investors withdrew more than BRL 10 billion from the Brazlian stock market, the
worse balancesince the 2008 crisis. Earmarked record resourceinflows at the beginning of the year have now become
the largest net withdrawal inthe first half of the stock exchange history.

The significant negative number reflects the currentsituation of global markets, less interested in takingrisks and bet
on emerging markets, but also the dynamics of Brazl (growth less than expected in 2018 and elections in October
representan extra element of risk).

A more challenging scenario is then expected for whatremains of the year, with much more volatility and where stock
selection will become morerelevant.

The Ibovespa closed the month with a fall of -5.20%, accumulating loss of -4.76% in the year.

In Previ Novartis' equity portfolio, all funds performed above the benchmark, except for the Oceana Valor fund, which
had a slightly below return when compared to its target. Again, the highlight was for the foreign equity funds, that
hel ped by the devaluationof thereal, performed significantly above the benchmark.

Stock Markets around the World (performance in USD)

Brazilian stock market strongly impacted by global increasein risk aversion

June 2018 Last 12 Months
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Sources: Ital, BRAM, BNP, Santander, Citibank, Westem, Sul América

Page5



PREVI NOVARTISREPORT July 11th, 2018

7- Performance of “Super Conservative Investment Choice”

Jul-17  Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 YTD Last12m Last24m

Fixed Income: IMA-S

BNP Paribas 085% 082% 0,65% 0,66% 059% 054% 054% 046% 054% 051% 053% 049% 311% 7,41% 2137%
ttad 083% 083% 068% 061% 054% 055% 0,62% 043% 052% 049% 048% 055% 312% 7,34% 2129%
Benchmark: IMA-S 082% 081% 0,65% 0,66% 057% 054% 058% 046% 053% 051% 050% 052% 315% 7,41% 21,33%
Profile Performance 083% 082% 066% 063% 055% 053% 057% 044% 052% 049% 050% 051% 3,06% 727%  21,10%
Benchmark 082% 081% 0,65% 066% 057% 054% 058% 046% 053% 051% 050% 052% 315% 7,41% 21,33%

Cumulative Performance vs. Benchmark
Super Conservative
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8- Performance of “Conservative Investment Choice”

Jul-17  Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 YTD Last12m Last24m

Fixed Income: IMA Composed

Bradesco 191% 1,03% 1,10% 0,27% 0,18% 085% 133% 067% 099% 0,36% -1,12% -0,14% 2,08% 7,64% 22,69%
Itad 185% 099% 105% 0,30% 0,18% 0,75% 133% 061% 085% 0,33% -0,83% -0,11% 2,18% 7,52% 21,95%
Benchmark* 183% 099% 1,02% 038% 021% 0,74% 128% 058% 085% 037% -0,78% 047% 2,79% 8,21% 22,52%
Hedge Funds

BBM - - - - - - - - 2,32% 0,72% -0,52% 0,36% N.A N.A N.A
Safra 366% 226% 108% 140% -0,86% 2,22% 513% -0,38% -0,12% 045% -6,38% -0,87% -247% 7,39% 20,03%
SPX 284% 043% 235% -034% 105% 132% 4,13% 0,19% 038% 1,10% -0,60% 2,26% 7,62% 16,08% N.A
Benchmark: CDI 080% 080% 0,64% 064% 057% 054% 058% 046% 053% 052% 052% 052% 3,17% 7,35% 21,15%
Long & Short

Apex - - - - - - - - - - - 0,36% N.A N.A N.A
BNP Paribas 0,78% 062% 058% 0,14% -049% 0,62% -0,51% 047% -043% 229% -155% N.A N.A N.A N.A
Oceana 1,006 093% 0,50% 0,59% -0,05% 0,95% 0,46% 0,27% 0,09% 0,94% 0,62% 0,42% 2,83% 6,91% 24,04%
Santander 042% 0,61% 1,69% 044% 057% 031% 0,76% 021% 0,35% 049% -002% 0,23% 2,03% 6,22%  20,90%
Benchmark: CDI 0,80% 080% 0,64% 064% 057% 054% 058% 046% 053% 052% 052% 052% 317% 7,35%  21,15%
Profile Performance 187% 100% 1,08% 028% 017% 081% 137% 060% 087% 037% -1,03% -009% 211% 754%  2223%
Benchmark 1,78% 098% 1,00% 039% 023% 0,73% 124% 058% 084% 038% -071% 047% 282% 8,18% 2245%
* Benchmark

(89,1% IMA-S + 5,5% IRF-M + 5,5% IMA-B5) since July 2018

(15%IRF-M + 55%IMA-S + 20%IMA-B5 +10%IMA-B5+) from July 2017 to June 2018

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

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

0 Cumulative Performance vs. Benchmark
55% =
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9- Performance of “Moderate Investment Choice”

Jul-17  Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 YTD Last12m Last24m

Fixed Income: IMA Composed

Bradesco 191% 103% 1,10% 027% 0,18% 0.85% 133% 0,67% 099% 0,36% -1,12% -0,14% 2,08% 7,64% 22,69%
ftad 185% 099% 1,05% 030% 0,18% 0,75% 1,33% 061% 085% 0,33% -083% -011% 218% 7,52%  21,95%
Benchmark* 183% 099% 1,02% 038% 021% 0,74% 128% 058% 085% 037% -0,78% O047% 279%  821%  2252%
Hedge Funds

BBM - - - - - - - 092% 232% 0,72% -0,52% 0,36% N.A N.A N.A
Safra 366% 2,26% 1,08% 140% -086% 222% 513% -0,38% -0,12% 045% -6,38% -087% -247% 7,39%  20,03%
SPX 284% 043% 235% -034% 1,05% 132% 413% 019% 038% 1,10% -0,60% 226% 7,62% 16,08% N.A
Benchmark: CDI 0.80% 0.80% 0.64% 0.64% 057% 054% 058% 046% 053% 052% 052% 052% 3.17% 7.35% 21.15%
Long & Short

Apex - - - - - - - - - - - 0,36% N.A N.A N.A
BNP Paribas 0,78% 0,62% 0,58% 0,14% -049% 0,62% -051% 047% -043% 2,29% -1,55% - N.A N.A N.A
Oceana 1,00% 093% 050% 059% -005% 095% 046% 027% 0,09% 0,94% 0,62% 042% 2,83% 6,91% 24,04%
Santander 0,42% 061% 169% 0,44% 057% 031% 0,76% 021% 0,35% 0,49% -0,02% 0,23% 2,03% 6,22% 20,90%
Benchmark: CDI 080% 080% 064% 064% 057% 054% 058% 046% 053% 052% 052% 052% 3,17% 7,35% 21,15%
Equities: IBrX

Bradesco 535% 7,44% 557% -042% -3,15% 595% 1157% 1,14% 088% 0,70% -948% -478% -1,19% 20,64% 4539%
Oceana 457% 694% 388% -051% -296% 6,21% 11,17% 0,83% -0,97% 0,61% -9,40% -549% -437% 13,90% 47,03%
Benchmark: IBrX 491% 7,35% 4,69% -0,13% -3,38% 6,35% 10,74% 042% 0,08% 0,82% -10,91% -520% -523% 14,66% 40,34%
Equities: Dividends

Vinci Partners 4,86% 5,80% - - - - - - - - - - - N.A N.A
Benchmark: IDIV 481% 6,96% 6,12% 0,29% -6,67% 4,94% 988% -061% 1,05% -1,42% -10,54% -431% -6,88% 8,82% 48,74%
Equities: Value & Growth

Pollux 2,76% 439% 4,89% -1,79% -7,99% 2,67% - - - - - - N.A N.A N.A
BNP Paribas 194% 324% 2,79% -059% -4,48% 579% 140% -123% 030% 122% -8,58% - N.A N.A N.A
BR Plural 537% 6,26% 5,78% -0,46% -2,54% 5,66% 12,62% 1,30% 1,79% 0,12% -11,47% -2,90% -0,04% 21,36% N.A
BBM 6,35% 7,07% 6,39% -0,32% -550% 5,83% 10,93% 3,64% 0,05% 2,20% -922% -3,61% 2,87% N.A N.A
Benchmark: IBrX 491% 7.35% 4,69% -0,13% -3,38% 6,35% 10,74% 042% 008% 082% -1091% -520% -523% 14,66% 40,34%
Equities: Offshore

FoF Itad -3,96% -0,39% 3,04% 558% 151% 159% 0,99% -161% -0,66% 6,84% 7,66% 3,74% 17,79% 26,40% 51,46%
BlackRock 3,99% 0,99% 2,58% 552% 2,77% 337% 080% -1,80% -1,02% 648% 10,01% 3,38% 18,65% 32,30% N.A
Pimco : = : z = : : : 0,28% 0,01% 011% 0,06% 0,44%  0,44% N.A

Benchmark: CDI +

3,169 9 0 9 9 9 % -1.81% -0.119 9 9 0 9 9 0
MSCIWorld (BRL) 3,16% 0,45% 2,76% 531% 151% 2,70% 059% -181% -0,11% 3,16% 429% 158% 7,82% 18,34% 41,38%

Profile Performance 194% 161% 165% 037% -0,38% 148% 243% 053% 0,73% 0,78% -1,77% -0,40% 228% 927%  2526%
Benchmark 197% 198% 1,60% 055% -0,19% 160% 267% 039% 065% 0,65% -169% -0,07% 258% 1051% 27,54%
* Benchmark

(85,4% IMA-S + 7,3% IRF-M + 7,3% IMA-B5) since July 2018

(15%IRF-M + 55%IMA-S + 20%IMA-B5 +10%IMA-B5+) from July 2017 to June 2018

(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

55% Cumulative Performance vs. Benchmark
50% Moderate
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t Choice”

10- Performance of “Aggressive Investm

Jul-17  Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 YTD Last12m Last24m

Fixed Income: IMA Composed

Bradesco 191% 103% 1,10% 027% 0,18% 0,85% 133% 0,67% 099% 0,36% -1,12% -0,14% 2,08%  7,64% 22,69%
ltad 185% 099% 1,05% 030% 0,18% 0,75% 1,33% 0,61% 085% 0,33% -083% -0,11% 218% 7,52% 21,95%
Benchmark* 183% 099% 1,02% 038% 021% 0,74% 128% 058% 085% 0,37% -0,78% 0,47% 2,79% 8,21% 22,52%

Hedge Funds

BBM - - - - - - - 092% 2,32% 0,72% -052% 0,36% N.A N.A N.A
SPX 284% 043% 2,35% -0,34% 1,05% 1,32% 4,13% 019% 038% 1,10% -0,60% 226% 7,62% 16,08% 22,05%
Benchmark: CDI 0,80% 080% 0,64% 064% 057% 054% 058% 046% 053% 052% 052% 052% 317% 7,35% 21,15%
Long & Short

Apex - - - - - - - - - - - 0,35% N.A N.A N.A
Santander 042% 061% 1,69% 044% 057% 031% 0,76% 021% 035% 049% -0,02% 023% 203% 6,22%  20,90%
Benchmark: CDI 0,80% 0,80% 0,64% 064% 057% 054% 058% 046% 053% 052% 052% 052% 317% 7,35%  21,15%
Equities: IBrX

Bradesco 535% 7,44% 557% -042% -315% 595% 1157% 1,14% 0,88% 0,70% -948% -4,78% -119% 20,64% 45,39%
Oceana 4,57% 6,94% 388% -051% -2,96% 6,21% 11,17% 0,83% -097% 0,61% -9,40% -549% -437% 13,90% 47,03%
Benchmark: IBrX 491% 7,35% 4,69% -0,13% -338% 6,35% 10,74% 0,42% 0,08% 082% -1091% -520% -523% 14,66% 40,34%
Equities: Dividends

Vinci Partners 486%  5,80% - - - - - - - - - - N.A N.A N.A
Benchmark: DIV 481% 6,96% 6,12% 0,29% -667% 494% 988% -061% 1,05% -1,42% -1054% -431% -6,88% 8,82%  48,74%
Equities: Value & Growth

Pollux 2,76% 439% 4,89% -1,79% -7,99% 2,67% - - - - - - N.A N.A N.A
BNP Paribas - - - -0,53% -448% 579% 140% -1,23% 0,30% 1,22% -8,58% - - N.A N.A
BR Plural = = = -0,87% -2,54% 5,66% 12,62% 1,30% 1,79% 0,12% -11,47% -2,90% -0,04% N.A N.A
BBM 6,35% 7,07% 6,39% -032% -550% 5,83% 1093% 3,64% 0,05% 220% -922% -361% 287% 24,24% N.A
Benchmark: IBrX 491% 7,35% 4,69% -0,13% -338% 6,35% 10,74% 0,42% 0,08% 0,82% -1091% -520% -523% 14,66% 40,34%
Equities: Offshore

FoF Ktad -396% -0,39% 3,04% 558% 151% 159% 099% -161% -066% 6,84% 7,66% 3,74% 17,79% 26,40% 47,24%
BlackRock - - - - - - -041% -1,80% -1,02% 6,48% 10,01% 3,38% 17,22% N.A N.A
Pimco - - - - - - - - - 0,32% 0,04% -0,01% NA N.A N.A

Benchmark: CDI+

o 0 0 0 9 [ o % - % - 9 0 o 0 0 9 0,
MSCIWorld (BRL) 3,16% 0,45% 2,76% 531% 151% 2,70% 059% -181% -0,11% 3,16% 429% 158% 7,82% 18,34% 41,38%

Profile Performance 2,10% 245% 2,07% 0,26% -106% 209% 367% 052% 061% 090% -257% -0,75% 230% 10,61% 25,70%
Benchmark 231% 267% 197% 0,75% -064% 249% 425% 032% 054% 0,76% -2,61% -062% 254% 12,70% 31,16%
* Benchmark

(80% IMA-S + 10% IRF-M + 10% IMA-B5) since July 2018

(15%IRF-M + 55%IMA-S + 20%IMA-B5 +10%IMA-B5+) from July 2017 to June 2018

(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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