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1- Macroeconomic Overview

On hold domestically, amid a favorable external scenario

International

* Growth in mature economies is stabilizing, reducing the risk of a recession.

* The Fed signaled that they will take a more cautious approach to interest rate hikes in 2016. Along with the credit
expansion measures adopted by the ECB, positively contributing to the global financial conditions.

* In China, due to a more expansionary monetary policy, economic growth should remain stable in the first half of the
year. Investor's concern regarding the currency devaluation of the Chinese Yuan decreased in March.

* Stable dollar and a small increase in commodity prices produce a favorable environment for emerging markets.

Brazil

* The outlook for the country is a binary one. Without adjustments and reforms, the economy will likely continue to
struggle, as the fiscal situation deteriorates, confidence wanes and the recession continues With reforms, the fiscal
outlook will look better, boosting confidence and opening room for an economy recovery.

* The market believes that the 2nd scenario would only be possible with a change of government.

* The impeachment of President Dilma Rousseff took an important step on April 17th, with the Congress approving
the opening of impeachment proceedings in the Senate.

* A more favorable external environment, along with the increasing likelihood of reforms/adjustments domestically,
have boosted Brazilian asset prices.

* The exchange rate closed March at 3.56 BRL per USD, an appreciation of 11% in the month. A stronger currency
opens room for a faster decline in inflation.

* A less accelerated inflation trajectory and the ongoing recession will likely allow the monetary easing cycle to start
sooner than expected. The Central Bank should start cutting interest rates in July and it is expected a reduction of
200 bps at Selic benchmark rate by the end of 2016 (from 14.25% to 12.25% p.a.).

2012 | 2013 | 2014 | 2015(f) | 2016(f)
Real GDP growth 7.5% 3,9% 1,9% 3,0% 0,1% -3,8% -3,8%
Unemployment rate (IBGE) —avg. 6,7% 6,0% 55% 5,4% 4,8% 6,8% 11,4%
Consumer Price Inflation (IPCA) 5,9% 6,5% 5,8% 5,9% 6,4% 10,7% 7.0%
Interest Rate (Selic) - eop. 10,75% 11,00% 7,25% 10,0% 11,75% 14,25% 12,25%
Exchange Rate (BRL/USD, eop) 1,67 1,88 2,04 2,35 2,66 3,90 4,00
Trade Balance (USD bn) 18,4 27,6 17.3 0,3 6,5 17,7 50,0
Current account (USD bn) -47.5 -77,0 -74,1 -74,8 -103,6 -58,9 -21,0
Foreign direct investment (USD bn) 48,5 66,7 65,3 84,0 96,9 75,1 58,0
Primary fiscal result (%GDP) 2.8% 3,1% 2.4% 1,9% -0,63% -1,9% -1,7%
Gross public sector debt (%GDP) 51,8% 51,3% 53,8% 51,7% 57,2% 66,2% 74,0%

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

Fixed Income Structured Equities Total
Asset Manager
IMA Hedge Long & . Value |
& Funds ALM IMA-S o ced Funds  Short  'BIX Dividends _ - Offshore $ %
ARX 1,5 1,8 0.2%
BMP Paribas 1982 286 2008 21.4%
BEM 15 16  02%
Bradesco 319.8 83,7 55 4190 44.6%
BRZ 23 23 02%
BTG 0,0 00 0.0%
Itadi 1991 94,0 1,8 2050 31.4%
Oceana 3,6 53 8,8 0.9%
Pollux 21 21 0.2%
Safra 1.0 1.0 0.1%
Santander 28 28  0.3%
Vinci 25 24 49 0.5%
Total 319,8 3973 1877 4,0 9,0 10,7 2,6 6.8 18 939,7 100,0%
0,95 02%—~01% 0.3% _05% 0.2% Lase 17% 08% 11% o

m ARX 0,6% _" %/

u BNP Paribas IMA-5

m BBM IMA Composed

31,4% Bradesco Hedge Funds
m BRZ
a BTG 30,3% m Long & Short
Ital m IBr¥
- ® Oceana 54,1% Dividends
D'D%J’/ Pollux Value / Growth
0,29 44,6% m Safra
Offshore

Allocation per asset manager

m Santander
Vind

Allocation per segment (not included ALM)

3- Portfolio — allocation per profile

Allocation by profile (BRL mio)

Period - - - Total
ALM Super Conservative Conservative Moderate Aggressive
Jun-15 286,5 370,5 118,0 87,1 3,5 865,6
Jul-15 287.,6 374,5 1191 87,9 3,5 872,6
Aug-15 286,7 3774 1181 85,9 3,4 871,86
Sep-15 302,5 358,7 1181 91,9 3,6 874.,8
Oct-15 305,6 375,5 116,9 82,3 3,5 883,89
MNov-15 307,7 3781 118,3 83,2 3.4 890,8
Dec-15 309,2 3813 120,0 83,5 3,4 897.5
Jan-16 3121 3870 123,2 84,5 3,4 910,2
Feb-16 315,5 391,3 124,5 86,2 3,6 921,2
Mar-16 319,8 396,6 128,3 91,2 3,8 939,7
Portfolio in BRL milli 0,4% ALM
360 - ortfolio in million 940
940 921
920 910 Super
gos Conservative
800 g 591 13,7% 34,0%
880 - BE&E 873 872 875 Conservative
860 -
840 B Moderate
820 T
el ] e el vl ] a © o 42,2%
\@,’» \o\;» st‘;'\r ;129:\ oe:\ o 6‘3} QBU\? \@‘\:\’ « E,9-"*' ,;@'& Aggressive
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4- Performance
Profile Apr-15  May-15 Jun-15  Jul-15  Aug-15 Sep-15 Oct-15 Nov-15 Dec-15 Jan-16 Feb-16  Mar-16 YTD Last12m  Ajper?
ALM 1,48% 132% 094% 080% 009% 058% 132% 117% 154% 147% 1,70% 188% 513% 1522% 23.84%
Super Conservative 0,95% 100% 1,06% 120% 110% 1,10% 1,10% 098% 120% 1,0 093% 112% 316% 1359% 21,12%
Conservative 1,39% 1,78% 037% 084% -099% -036% 152% 084% 122% 232% 160% 277% 684% 1408% 18,40%
Moderate 233% 054% 047% 048% -218% -0,55% 1,55% 047% 049% 1,03% 195% 397% 7,09% 10,95% 1210%
Aggressive 310% -0,59% 064% -023% -313% -1,02% 1,38% 018% 001% 050% 218% 492% 7,75% 7,99% 531%

ALM 1,88% ALM 15,22%
Super Conservative 1,12% Super Conservative 13,59%
Conservative 2,77% Conservative 14,08%
Moderate 3,97% Moderate 10,95%
Aggressive 4.92% Aggressive 7,99%
T T T T T | I | |
0,0% 1,0% 20w 3,0% 40% 50% 6,0% 0% 5% 10% 15%
Segment Apr-15  May-15 Jun15  Jul15  Awg15 Sep15 Oct15 MNov-15 Dec-15 Jan-16 Feb-16 Mar-16 YTD Last12m  All per®
ALM 1,48% 1,32% 0,94% 080% 0,09% 058% 1,32% 1,17% 154% 147% 1,70% 1,88% 513% 1456% 2384%
Fixed Income
- IMA-S 0,95% 1,01% 1,06% 121% 1,11% 1,11% 1,11% 098% 121% 1,08% 0,94% 1,12% 3,18% 13,68% 2509%
- IMA- Composed 2 227% 288% 059% 1732% -1,73% -074% 241% 131% 187% 372% 237% 452% 10098% 2268% 46,11%
Structured
- Hedge Funds -0,26% 3,42% -1,09% 453% -0,18% 386% 1,70% 217% 183% 285% 1,83% O075% 552% 2343% 60,10%
- Long & Short 097% 1,56% 2,06% 091% 2,19% 183% 140% 087% 253% 1,77% 1,86% 2,09% 583% 2198% 4655%
Equities
- BrX 879% -519% 1,01% -355% -8,09% -3,26% 046% -196% -3,01% -538% 586% 1407% 1426% -249% -425%
- Dividends 454% -3,83% 1,24% -0,73% -7,35% -040% 3,15% -1,07% -190% 080% 081% 898% 1075% 3,37% 9,41%
- Value / Growth 475% -3,65% 1,95% -0,22% -6,25% -1,86% 3,39% 1,44% -054% -088% 2,73% 577% 7,70% 6,11%  221%
- Offshore -3,00% 6,40% -514% 11,01% -0,49% 588% 465% 045% 0,28% -621% -082% -384% -1055% 7,98% -3,42%
Indicator Apr-15  May-15 Jun15 Jul15  Aug-15 Sep-15 Oct15 Nov-15 Dec15 Jan-16 Feb16  Mar-16 YTD Last12m  All per.®
CDI (interbank deposit) 095% 098% 1,06% 118% 1,11% 111% 111% 106% 116% 105% 100% 1,16% 325% 1373% 2123%
IMA-S 0,95% 099% 1,06% 1,18% 1,11% 1,11% 1,11% 1,06% 1,16% 1,05% 0,98% 1,12% 3,18% 13,67% 21,19%
IMA-Geral ex-C 1565% 183% 030% 058% -1,11% -040% 150% 100% 102% 202% 162% 335% 7,15% 1401% 18,15%
IMA composed 2 1,12% 1,66% 0,52% 1,08% -0,78% -0,15% 1,59% 088% 1,19% 243% 158% 280% 696% 14,78% 20,14%
Ibovespa 993% -6,17% 061% -4,17% -833% -336% 1,80% -163% -393% -6,79% 591% 1697% 1547% -2,13% -1831%
IBrX 9,12% -547% 0,76% -3,44% -825% -3,11% 1,36% -1,66% -3,79% -6,25% 529% 1541% 1392% -253% -17,73%
IDIV 11,84% -6,97% -250% -346% -11,08% -6,18% 6,45% -760% -3,75% -953% 8,13% 2060% 1798% -B75% -39,08%
Saving Accounts 061% 062% 068% 0,73% 069% 069% 068% 063% 0,73% 063% 060% 0,72% 1,96% 831% 1281%
UsD -6,68% 6,19% -240% 9739% 745% 895% -287% -022% 141% 353% -1,56% -1057% -8,86% 10,95% 5891%
CPI(IPCA) 0,71% 0,74% 0,79% 062% 022% 054% 082% 1,01% 096% 127% 090% 043% 262% 9,39%  16,19%
IGP-DI (FGV) 092% 0,40% 068% 058% 040% 142% 1,76% 1,19% 044% 153% 0,79% 043% 277% 11,05% 16,19%
Actuarial Target ' 1,25% 0,73% 1,01% 091% 0,73% 1,75% 209% 1,52% 0,77% 186% 1,12% 076% 3,78% 1549% 2363%

TIGP-DI +4% p.a.
2 20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+
3 Since September 2014

Brazilian assets made significant gains throughout March. The movements of "Lava Jato" operation and the progress of
the President Dilma's impeachment has impacted positively the market. The exchange rate appreciated 10.6% in
March, closing at 3.56 reais per dollar. The Ibovespa rose 17% in BRL and 31% in USD. Future interest rates have
dropped significantly. The country risk measured by 5-year sovereign CDS fell by 94 basis points, ending the month at
366 bps.
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5- Fixed Income

ALM Apr15  May-15 Jun-15  Jul15  Awg-15  Sep15  Oct15  HNov-15 Dec-15 Jan-16  Feb-16  Mar-16 YTD 12m All per.®

Bradesco 148% 1,32% 094% 080% 009% 058% 132% 117% 154% 147% 170% 1,88% 513% 15,22%  23,84%
Benchmark: N/A
Fixed Income:

IMA-S Apr15 May-15 Jun-15 Jul-15 Aug-15 Sep-15 Oct-15 HNov-15 Dec-15  Jan-16 Feb-16 Mar-16 YTD 12m All per.®
BNP Parbas 095% 1,00% 1,08% 1,20% 1,15% 1,14% 1,11% 095% 1,26% 1,06% 0088% 105% 2.02% 1361%  21,26%
ltad 095% 101% 1,05% 1.23% 1,07% 1,08% 111% 102% 1,16% 1,10% 101% 120% 3,234% 1379%  21,30%

Benchmark IMA-S  095% 0,99% 1,06% 1,18% 1,11% 1,11% 1,11% 1,06% 1,16% 105% 098% 112% 318% 1367%  21,19%

Fixed Income:

IMA composite Apris  May-15  Jun-15 Jul-15 Aug-15  Sep-15 Oct-15 Hov-15 Dec-15  Jan-16 Feb-16 Mar-16 YTD 12m All per.®
Bradesco 129% 176% 046% 102% -103% -044% 163% 087% 127% 236% 166% 290% 7,07% 1457%  18,63%
lta 162% 189% 029% 065% -116% -047% 152% 084% 118% 247% 164% 291% 7.18% 1415%  1838%
m“;zm;k;mt 112% 166% 052% 108% -078% -0,15% 159% 088% 119% 243% 158% 280% 696% 14.78%  20.14%
:‘::;‘eulr:z:d Apris  May-15  Jun-15 Jul-15 Aug-15  Sep-15 Oct-15 Hov-15 Dec-15  Jan-16 Feb-16 Mar-16 YTD 12m All per.®
ARX 065% 106% -094% 181% 124% 191% 128% 078% 014% 150% 032% 227% 413% 1265%  18.42%
BEM 012% 208% 065% 191% 157% 269% 088% 166% 088% 097% 096% -203% -014% 1270%  18.70%
Safra 106% 290% -106% 443% -462% 153% 043% 102% 248% 248% 203% 119% 581% 1104%  23644%
Benchmark: CDI  095% 098% 106% 118% 111% 111% 111% 106% 116% 105% 100% 116% 325% 1373%  21.23%
f;r::t&u r::;l"l Apris  May-15  Jun-15 Jul-15 Aug-15  Sep-15 Oct-15 Hov-15 Dec-15  Jan-16 Feb-16 Mar-16 YTD 12m All per.®
BNP Paribas 012% 076% 104% 013% 082% 080% 088% 062% 192% 020% 115% -043% 091%  830%  15.46%
Oceana 087% 076% 132% 035% 145% 049% 094% 015% 118% 096% 160% 248% 511% 1326%  20.13%
Santander 062% 105% 109% 112% 136% 1.92% 046% 079% 119% 173% -018% 002% 249% 12.74%  18.11%

Benchmarkc CDI  0,95% 098% 1,06% 1,18% 1,11% 1,11% 1,11% 106% 1,16% 105% 100% 1,16% 325% 1373% 21,23%

* IMA-Composite (20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+) since January 2015. Previous benchmark was IMA-G ex-C
3 Since September 2014
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Nominal Interest — Domestic and international markets contributed to a significant improvement in the prices of
Brazilian assets. Locally, the political landscape drove the market. The expectation of a fast impeachment process was
the catalyst for a strong correction in prices. Future interest rates fell significantly, with the longer term performing
even better. The rates of DI futures contracts maturing in January 2018 and 2023 fell 0.84% and 1.80%, respectively.

Real Interest Rates — With respect to the performance of inflation-linked bonds, the interest rate of short-term NTN-
Bs have risen, while the medium and long term declined but with a significantly lower performance compared to the
nominal yield curve. The main reason for this movement was the sharp drop in inflation expectations.

Corporate Bonds — The downgrades of sovereign risk have affected the Credit Ratings of corporate emissions of
Brazilian companies, demanding that they request “pardon" of investors for breaking covenants, which increased the
cost of new financing. In a higher risk scenario are required higher rates, due to the uncertainty of the Brazilian
macroeconomic and political scenario.

In this context, March was an excellent month for Previ Novartis’ fixed income funds, highlighting the funds following
the IMA-composite benchmark.

Sources: Itad, BRAM, BNP, Santander, Citibank, Western, Sul América
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IEquI;i'IiES: Apr15  May-15  Jun15  Jul-15  Aug-15 Sep15 Oct15 HNov-15 Dec15 Jan16 Feb16  Mar-16 ¥TD 12m All per.?
Bradesco 806% -464% 1,10% -247% -742% -3,01% -094% -166% -377% -461% 475% 11,79% 1170% -445% -19,05%
Oceana §37% 5,06% 077% 420% T7,70% -3,09% 181% 202% -185% -546% 623% 1456% 15,05% 0,08% -11,20%
Benchmark: IBrX 912% -547% 076% -344% -B825% -311% 1,36% -166% -379% -625% 529% 1541% 1392% -253% -17,73%
Equities:

Dividends Apr-15  May-15  Jun-15  Jul15  Aug-15 Sep15 Oct15 HNov15 Dec15 Jan16 Feb16  Mar-16 YTD 12m All per.®
BTG Pactual 521% -357% 1,99% -140% -534% -239% 187% -1,59% -205%

Vinci Partners 336% -360% 038% -002% -739% 145% 395% -047% -155% O075% O077% B850% 1016% 5,41% -0,10%
Benchmark: IDIV 11,84% -6,97% -250% -346% -11,08% -6,18% 6,45% -7.60% -375% -953% 813% 2060% 1798% -875%  -39,08%
ST Apr-15  May-15  Jun-15  Jul-15  Aug-15 Sep-15 Oct-15 HNov-15 Dec15 Jan-16  Feb-16  Mar-16 YTD 12m All per.®
Value / Growth

BRZ 424% -273% 3,02% 077% -592% -468% 169% 0,73% 0/18% -1,19% 276% 652% B816% 4.78% -3,21%
Pollux 451% -342% 151% -1,41% -478% -036% 268% 003% -115% -1,09% 269% 429% 593% 3,07% -8,13%
Vinci Partners 468% -413% 090% -005% -6,88% -022% 517% 319% -057% -026% 231% 544% 759% 917% -3,59%
Benchmark: IBrix 912% -547% 076% -344% -825% -311% 1,36% -166% -379% -625% 529% 1541% 1392% -253% -17,73%
Equities:

Offshore Apr15  May-15  Jun15  Jul15  Aug-15 Sep15 Oct15 HNov-15 Dec15 Jan16 Feb16  Mar-16 ¥TD 12m Al per.?
FoF ltad -3,00% 640% -514% 1101% -049% 588% 465% 045% 028% -621% -082% -384% -1055%  7,98% 7,98%
Benchmark:

MSCI World (BRL) -467% 624% -479% 1128% 0,13% 474% 474% 088% -048% -352% -096% 652% 179% 2045% 71,75%

* Investments in FoF Itad started in April 2015

IBrX stock market index had strong appreciation of 15.4% in the month and accrues 13.9% in 2016. Foreign investors
returned to buy, with BRL 8.3 billion in the month of inflow and making positive 10.5 billion accumulated surplus in Q1
2016. The S&P500 index of the US market ended at a high of 6.6% in March and accrues 0.8% in 2016.

On the external front, the stock market was positively influenced by the cautious stance adopted by the Fed, the new
monetary easing measures taken by the European Central Bank and the strong recovery in the price of some
commodities, especially oil and ore. Domestically, the stock market was boosted with the progressing of "Lava Jato"
operation and the President Dilma's impeachment process.

Despite the weak performance reported by most companies in Q4 2015, positive highlight in the stock market for
commodity companies (Usiminas +103.4%, Gerdau +84.7%, CSN +36.5%, Vale +32.5% and Petrobras +61.9%), while pulp
& paper companies had the worst performance (Fibria -30.8%, Suzano -22.7% and Klabin -10.1%) due to the fall in
international pulp price and the weaker dollar.

Good results in the stock market positively impacted Previ Novartis’ equity funds that even not overperforming their
respective benchmarks, had a good recovery. However, in the last 12 months the majority of funds overperformed their
benchmarks, except Bradesco and Itau FoF.

Stock Exchanges in the world (performance in USD)

In a great month for risk assets, the Brazilian stock market was a positive highlight in March, boosted by the political scenario

March 2016 Last 12 months

29,1% 0,8%

-5,2% -4,9%

-7,1% -6,9%

13,5% 13,6% 14,1% 15,0%
9.0% 10,0% 10,2% 11,9%
r

13 1.y—12,1%-11.7%'11'7%
-13,1%

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

Apr-15  May-15 Jun15  Jul15  Aug15 Sep-15 Oct15 HNov-15 Dec15 Jan-16 Feb16 Mar-16 YTD 12m All per.®
Fixed Income: IMA-S
BNP Paribas 0,95% 1,00% 1,08% 1,20% 1,15% 1,14% 1,11% 095% 1,26% 1,06% 0,88% 1,05% 3,02% 1361% 21,26%
ltadi 095% 1,01% 1,058% 1,23% 107% 1,08% 1,11% 1,02% 1,16% 1,10% 1,01% 1,20% 3.34% 13,79% 21,30%
Benchmark: IMA-S 095% 099% 1,06% 1,98% 111% 1,11% 1,11% 1,06% 1,16% 1,05% 0,98% 1,12% 3,18% 1367% 21,19%
Weighted Performance 0,95% 1,01% 1,06% 1,21% 1,11% 1,11% 1,11% 098% 1,21% 1,08% 0,94% 1,12% 3,18% 13,68% 21,24%
Weighted Benchmark 0,95% 0,99% 1,06% 1,18% 1,11% 1,11% 1,11% 1,06% 1,16% 1,05% 0,98% 1,12% 3,18% 1367% 21,19%

3 Since September 2014

Cumulative Performance vs. Benchmark
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8- Performance “Conservative” profile

Apr-15  May-15  Jun-15 Jul-15 Aug-15  Sep-15 Oct-15 Nov-15 Dec-15 Jan-16 Feb-16 Mar-16 YTD 12m All per.®
Fixed Income: IMA Composed
Bradesco 1,20% 1,76% 046% 1,02% -1,03% -044% 163% 087% 127% 236% 1066% 290% 7,07% 1457% 18,69%
ftad 162% 1,89% 020% 065% 1,16% 047% 152% 084% 118% 247% 164% 201% 7,18% 14,15% 18,38%
EBETEE 112% 166% 052% 1,08% -0,78% -0,15% 159% 088% 1,19% 243% 158% 2,80% 696% 14,78% 20,14%
IMA- Composed
Hedge Funds
ARX 065% 1,06% -094% 1,81% 1,24% 191% 128% 078% 014% 150% 032% 227% 413% 1265% 18,42%
BBM 012% 208% 065% 1,91% 157% 269% 088% 166% 088% 097% 096% -2,03% -0,14% 12,70% 18,70%
Safra 1,06% 290% -1,96% 4,43% -462% 153% 043% 102% 248% 248% 2,03% 119% 581% 11,04% 3644%
Benchmark: CDI 005% 098% 108% 1,18% 1,11% 1,11% 111% 106% 1,16% 1,05% 100% 1,16% 2325% 1373% 21,23%
Long & Short
BNP Paribas 012% 076% 1,04% 013% 082% 080% 088% 062% 192% 020% 1,15% 043% 091% 830% 1546%
Oceana 087% 076% 132% 035% 145% 049% 094% 015% 118% 096% 160% 248% 511% 1326% 20,13%
Santander 062% 1,05% 1,09% 1,12% 1,236% 192% 046% 079% 119% 1,73% -018% 092% 249% 12,74%  18,11%
Benchmark: CDI 005% 098% 108% 1,18% 111% 111% 111% 106% 1,16% 1,05% 100% 116% 2325% 1373% 21,23%
Weighted Performance 1,39% 1,78% 037% 0,84% -099% -036% 152% 084% 122% 232% 160% 2,77% 6,94% 1408% 1840%
Weighted Benchmark 111% 163% 055% 109% -068% -008% 156% 089% 119% 235% 155% 271% 430% 1473% 19.39%

* IMA-Composite (20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+) since January 2015. Previous benchmark was IMA-G ex-C

3 Since September 2014

Cumulative Performance vs. Benchmark
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9- Performance “Moderate” profile

Apr15  May-15  Jun-15 Jul-15 Aug-15  Sep-15 Oct-15 HNov-15 Dec-15  Jan-16 Feb-16 Mar-16 YTD 12m All per.®
Fixed Income: IMA Composed
Bradesco 129% 176% 046% 102% -1,03% -044% 163% 087% 127% 236% 099% 290% 636% 1380% 17,90%
lta 162% 189% 029% 065% -1,16% -047% 152% 084% 118% 247% 164% 291% 7,18% 1415% 18,38%
BB 112% 1,66% 052% 108% -078% -015% 159% 088% 119% 243% 158% 280% 696% 1478% 20,14%
IMA- Composed
Hedge Funds
ARX 065% 1,06% -094% 181% 124% 191% 128% 078% 014% 150% 032% 227% 413% 1265% 18,42%
BBM 2012% 208% 065% 191% 157% 269% 088% 166% 088% 097% 096% -203% -014% 12.70% 18.70%
Safra 1.08% 2.90% -196% 443% -4.62% 153% 043% 102% 248% 248% 203% 1.19% 581% 1104% 36.44%
Benchmark: GDI 0.95% 098% 106% 1.18% 1.11% 1.11% 1.11% 106% 1.16% 1.05% 1.00% 116% 325%  1373% 21.23%
Long & Short
BNP Paribas 012% 076% 1,04% 0,13% 082% 080% 088% 062% 192% 020% 2,03% -043% 179% 923%  16,45%
Oceana 0.87% 076% 1,232% 035% 145% 049% 094% 015% 1,18% 096% 1,60% 248% 511% 1326% 20,13%
Santander 062% 1,05% 1,09% 1,12% 1536% 192% 046% 079% 1,19% 1,73% -018% 092% 249% 1274% 18,11%
Benchmark: CDI 0.95% 098% 1,06% 1,18% 111% 1,11% 1,11% 1,06% 1,16% 1,05% 1,00% 116% 325% 13,73% 21,23%
Equities: IBrX
Bradesco 8.06% -464% 110% -247% -7.42% -301% -094% -166% -377% -461% 475% 11,79% 11,70% -445% -19,05%
Oceana 8.37% 506% 077% -4.20% -7.70% -309% 181% 202% -185% -546% 623% 1456% 1505% 008% -11,20%
Benchmark: IBrx 912% -547% 0,76% -344% -825% -311% 136% -166% -3,79% -625% 529% 1541% 1392% -253% -17,73%
Equities: Dividends
BTG Pactual 521% -357% 199% -140% -6,34% -239% 187% -1,59% -2,05%
Vinci 336% -360% 0,38% -002% -7,39% 145% 2.96% -047% -155% 0,75% 077% 850% 10,16% 541%  -0,10%
Benchmark: IDIV 11,84% 6.97% -250% -346% -11,08% -6,18% 645% -7.60% -3,75% -9,53% 813% 20,60% 17.98% -875% -39,08%
Equities: Value & Growth
BRZ 424% -273% 2302% 077% -592% -468% 169% 073% 018% -119% 276% 652% 816% 478% -321%
Pollux 451% -342% 151% -141% -478% -0,36% 2.68% 0,03% -1,15% -1,00% 269% 429% 593% 307% -8,13%
vinci 468% -413% 090% -0,05% -688% -022% 517% 319% -057% -0,26% 231% 544% 7.59% 917%  -359%
Benchmark: IBrx 912% -547% 0,76% -344% -825% -311% 136% -166% -379% -625% 529% 1541% 1392% -253% -17,73%
Equities: Offshore
FoF ftai 300% 640% -514% 1101% -049% 588% 465% 045% 028% 621% -082% -384% -1055% 7.98%  7,98%
Benchmark:

MSCI World (BRL) 467% 624% -479% 1128% 0,13% 4,74% 474% 088% -048% -3,52% -096% 652% 1,79% 2045% 71,75%

Weighted Performance 233% 054% 047% 048% 2.18% 055% 155% 047% 049% 103% 195% 397% 7,09% 1095% 12,10%

Weighted Benchmark 304% 0,16% 0235% 0237% -225% -069% 184% 003% 005% 044% 229% 552% 794% 1150% 11,20%

* IMA-Composite (20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+) since January 2015. Previous benchmark was IMA-G ex-C
3 Since September 2014
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10- Performance “Aggressive” profile

Apr-15  May-15  Jun-15 Jul-15 Aug-15  Sep-15 Oct-15 HNov-15 Dec-15  Jan-16 Feb-16 Mar-16 YTD 12m All per.®
Fixed Income: IMA Composed
Bradesco 129% 1,76% 046% 1,02% -1,03% -044% 1,63% 087% 1,21% 236% 166% 290% 7.07% 145/% 18,69%
ftat 162% 1,89% 029% 065% -1,16% -047% 1,52% 084% 118% 247% 164% 291% 7.18% 1415% 18.38%
BT8O 112% 166% 052% 1,08% -078% -015% 159% 088% 119% 243% 158% 280% 696% 1478%  20,14%
IMA- Composed
Hedge Funds
ARX 065% 106% -004% 181% 124% 191% 128% 078% 014% 150% 022% 227% 413% 12.85% 18.42%
BEM
Safra
Benchmark: CDI 095% 098% 106% 118% 1,11% 111% 111% 106% 1,16% 105% 1,00% 116% 325% 1373%  21,23%
Long & Short
BNP Paribas 012% 076% 104% 013% 082% 080% 088% 062% 192% 020% 115% -043% 0091% 830%  1545%
Oceana 087% 0,76% 132% 025% 1,45% 049% 094% 015% 1,18% 096% 1,60% 248% 511% 1326% 20,13%
Santander 062% 1,05% 109% 1,12% 1,36% 1,92% 046% 079% 1,19% 173% -018% 092% 2.49% 1274% 18,11%
Benchmark: CDI 095% 098% 106% 1,18% 1,11% 111% 111% 1,06% 1,16% 1,05% 1,00% 1,16% 325% 13.73%  21,23%
Equities: |IBrX
Bradesco 8.06% -464% 110% -247% -742% -3,01% -094% -166% -377% -461% 4,75% 11,79% 1170% -4.45% -19,05%
Oceana 8.37% 508% O077% 420% -7,70% -3,09% 181% 2.02% -185% -546% 6,23% 1456% 1505% 0,08%  -11,20%
Benchmark: Br 912% -547% 076% -3.44% -825% -3.11% 1,36% -166% -379% 625% 529% 1541% 1392% -253% -17.73%
Equities: Dividends
BTG Pactual 521% -357% 199% -1,40% -6,34% -239% 187% -159% -2,05% 0,00%
vinci 336% -360% 038% -0,02% -7,39% 145% 3,96% -047% -155% 0,75% 0,77% 850% 10,16% 541%  -0,03%
Benchmark: IDIV 11,84% 6.97% -250% -346% -1108% -6.18% 645% -7.60% -3.75% -953% 813% 2060% 17.98% -8.75% -39,08%
Equities: Value & Growth
BRZ 424% 273% 302% O77% -592% -468% 1,69% 0,73% 018% -1,19% 2.76% 652% 816% 4.78%  -321%
Pollux 451% -342% 151% -1,41% -4,78% -0,36% 2,68% 0,03% -1,15% -1,09% 269% 429% 593% 307% -8,13%
vinci 458% -413% 090% 005% -688% -022% 517% 319% -057% -026% 231% 544% 7.59% 917%  -3,59%
Benchmark: IBrX 912% -547% 076% -344% -825% -3,11% 1,036% -166% -379% -625% 529% 1541% 1392% -253% -17.,73%
\Weighted Performance 310% -0,59% 064% 023% -313% -102% 1,38% 0,18% 001% 050% 2,18% 492% 7.75% 7.99%  531%
Weighted Benchmark 438% -109% 039% -053% -343% -128% 1,86% -045% -053% -043% 280% 698% 998% 857%  3.47%

* IMA-Composite (20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-BS5 + 10% IMA-B5+) since January 2015. Previous benchmark was IMA-G ex-C
3 Since September 2014

Cumulative Performance vs. Benchmark
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