0 pI'EVI RELATORIO PREVI NOVARTIS

v

novartis

SOCIEDADE DF PREY GENCA FRAAOA 18 de abril de 2016

1- Overview Macroeconémico

No compasso de espera doméstico, cenario externo favoravel

Internacional

* O crescimento das economias avancadas esta se estabilizando, reduzindo os riscos de recessao.

* O FED sinalizou uma abordagem mais cautelosa para os aumentos de juros em 2016. Juntamente com as medidas
de expansao de crédito adotadas pelo BCE, contribuem positivamente para as condi¢des financeiras globais.

* Na China, o crescimento deve permanecer estavel no primeiro semestre devido a uma postura mais expansionista
de politica monetdria. As preocupacoes dos investidores em relacdo a desvalorizacdo da moeda chinesa diminuiram
em margo.

* O dodlar estdvel e o pequeno aumento de precos das commodities produzem um ambiente favoravel para os
mercados emergentes.

Brasil

* O pais convive com um cenario binario. Por um lado, num cenario de auséncia de ajustes e reformas, a economia
conviveria com piora fiscal, confianga baixa e dificuldade de retomar o crescimento. Por outro, num cenario que leve
a mudancas e reformas, as perspectivas fiscais melhorariam, recuperando a confianga e permitindo a retomada da
economia.

* O mercado entende que o 22 cendrio somente seria possivel com uma mudanga de governo.

* O impeachment da presidente Dilma Rousseff deu um importante passo em 17 de Abril, com a Camara dos
Deputados aprovando a abertura do processo no Senado.

* 0O cendrio externo mais favoravel, assim como as chances maiores de um cendrio doméstico com reformas/ajustes,
tem levado a uma melhora significativa dos ativos brasileiros.

* Ataxa de cambio fechou margo a 3,56 reais por ddlar, com valorizagdo de 11% no més. Uma moeda mais apreciada
abre espago para uma queda mais rapida da inflagdo.

* A trajetdria mais benigna da inflagdo e a continuidade da recessdo possibilitam corte de juros mais cedo que o
esperado. A expectativa é que o Banco Central inicie o ciclo de queda de juros em julho e que até o fim de 2016 a
reducdo seja de 2,0% (de 14,25% para 12,25% a.a.).

2011 | 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 de Investimentos — por gestor e por classe de ativo

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 de Investimentos — alocagao por perfil de investimento

Allocation by profile (BRL mio)

0,4%

Period
ALM Super Conservative Conservative Moderate

Jun-15 286,5 370,5 118,0 871
Jul-15 287.6 374,5 1191 87,9
Aug-15 286,7 377.4 1181 85,9
Sep-15 302,5 358,7 1181 91,9
Oct-15 305,6 375,5 116,9 82,3
Nov-15 307,7 3781 118.3 83,2
Dec-15 309,2 381,3 120,0 83,5
Jan-16 3121 387.0 123,2 84,5
Feb-16 315,5 3913 124.5 86,2
Mar-16 319.8 396,6 128,3 91,2

a60 - Portfolio in BRL million 940
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- Total
Apggressive
3,5 865,6
3,5 872,6
3,4 871,6
3,6 874.,8
3,5 883,89
3.4 890,8
3,4 897.5
3,4 910,2
3,6 921,2
3,8 939,7
ALM
Super
Conservative
34,0%
Conservative
B Moderate

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%

Marco 2016 Ultimos 12 meses

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

Os ativos no Brasil se valorizaram significativamente durante o més de marco. O momento de euforia gerado pelos
acontecimentos da Operagdo Lava Jato e do processo de impeachment da presidente Dilma Rousseff impactaram
positivamente o mercado. A taxa de cambio se valorizou 10,6%, fechando em 3,56 reais por ddlar. O lbovespa subiu
17% em reais e 31% em ddlares. As taxas de juros futuras cairam significativamente. O risco-pais, medido pelo CDS
soberano de 5 anos, caiu 94 pontos-base, terminando o més em 366 bps.

Page 3



RELATORIO PREVI NOVARTIS 18 de abril de 2016

5- Renda Fixa

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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Juros Nominais — Os mercados local e internacional contribuiram para uma melhora expressiva nos pregos dos ativos
brasileiros. Localmente, o cendrio politico comandou o mercado. A expectativa de um processo de impeachment
rapido e pouco traumatico foi o catalizador de uma forte correcdo dos pregos. As taxas de juros futuras cairam
significativamente, com os prazos mais longos tendo uma performance ainda melhor. As taxas dos contratos futuros DI
com vencimento em janeiro 2018 e 2023 cairam 0,84% e 1,80%, respectivamente.

Juros Reais - Quanto ao desempenho dos titulos indexados a inflagdo, as NTN-Bs de curto prazo subiram, enquanto
que as de médio e longo prazo cederam mas com um desempenho significativamente inferior em relagdo a curva de
rendimento nominal. A principal razdo para este movimento foi a forte queda na expectativa de inflagdo.

Corporate Bonds - Os downgrades do risco soberano afetaram os Ratings de Crédito de emissGes corporativas de
empresas brasileiras, exigindo que estas buscassem o “perddo” dos investidores para quebra de covenants, o que
elevou o custo de novos financiamentos. Num cenario de risco mais elevado sdo exigidas taxas mais elevadas, por

conta da incerteza do cenario macroecondémico e politico do mercado brasileiro no 1° trimestre de 2016.

Dentro deste contexto, margo foi um excelente més para os fundos de renda fixa da Previ Novartis, com destaque para
os fundos que seguem o benchmark IMA composto.

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

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%

* Inicio dos investimentos no FoF Itad em Abril/2015

O IBrX Brasil teve forte valorizagdo de 15,4% no més e acumula alta de 13,9% no ano. O investidor estrangeiro voltou as
compras, com entrada de BRL 8,3 bilhdes no més e tornando positivo em BRL 10,5 bilhGes o saldo acumulado no ano. O
indice S&P500 do mercado americano terminou em alta de 6,6% em margo e acumula alta de 0,8% no ano.

Pelo cenario externo, a bolsa foi positivamente influenciada pela postura de cautela adotada pelo FED, pelas novas
medidas de relaxamento monetario adotadas pelo Banco Central Europeu e pela forte recuperacdo de algumas
commodities, com destaque para o petroleo e minério. No cendrio interno, a bolsa foi impulsionada com os
desdobramentos da operagdo Lava Jato e o andamento do processo de impeachment da presidente Dilma Rousseff.

Apesar dos fracos resultados apresentados pela maioria das empresas no quarto trimestre de 2015, destaque positivo na
Bovespa para as empresas de commodities (Usiminas +103,4%, Gerdau +84,7%, CSN +36,5%, Vale +32,5% e Petrobras
+61,9%), enquanto as de Papel e Celulose apresentaram o pior desemprenho (Fibria -30,8%, Suzano -22,7% e Klabin -
10,1%) devido a queda no preco internacional da celulose e ao délar mais fraco.

A boa performance da bolsa de valores, impactou positivamente os fundos de renda varidvel da Previ Novartis que,
mesmo nao batendo seus respectivos benchmarks, tiveram boa valorizagdo. Contudo, nos ultimos 12 meses a maioria dos
fundos bateram seus benchmarks, exceto Bradesco e Itau FoF.

Bolsas no mundo (performance em USD)

Em um étimo més para ativos de risco, a bolsa brasileira voltou a ser destaque positivo em margo, em fungdo do cenario politico

March 2016 Last 12 months
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Sources: Itat, BRAM, BNP, Santander, Citibank, Western, Sul América
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7- Performance “Perfil Super Conservador”

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 “Perfil Conservador”

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 1,29% 1,76% 046% 1,02% -103% -044% 163% 087% 127% 236% 1.66% 290% 7.07% 1457% 18,69%
ftat 162% 1,.89% 029% 065% -1.16% 047% 152% 084% 1,18% 247% 164% 291% 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 , ] b ] b h ! b , ; . : f b h
Hedge Funds
ARX 0,65% 1,06% -094% 1,81% 1,24% 191% 128% 078% 014% 150% 032% 227% 4,13% 12,65% 1842%
BBM 012% 2,08% 065% 1,91% 1,571% 269% 088% 166% 088% 097% 096% -203% -014% 12,70% 18,70%
Safra 1.06% 2,90% -196% 443% -462% 153% 043% 1,02% 248% 248% 203% 119% 581% 11,04%  36,44%
Benchmark: CDI 095% 098% 106% 1,18% 1,11% 1.11% 1,11% 106% 1,16% 1,05% 100% 116% 3.25%  1373% 2123%
Long & Short
BNP Paribas 012% 076% 104% 0,13% 0,82% 080% 088% 062% 192% 020% 1,15% -043% 091% 830% 1546%
Oceana 087% 076% 132% 035% 1,45% 049% 004% 015% 118% 0096% 160% 248% 511% 1326% 2013%
Santander 062% 1,05% 109% 1,12% 1,36% 1.92% 046% 0,79% 1,19% 1,73% -018% 092% 2.49%  12,74% 18,11%
Benchmark: CDI 095% 098% 106% 1,18% 1,11% 1.11% 1,11% 1.06% 1,16% 1,05% 1,00% 1,16% 3.25% 1373% 21,23%
\Weighted Performance 139% 178% 037% 0,84% -099% -036% 152% 084% 122% 232% 160% 277% 6,84% 14,08% 18,40%
\Weighted Benchmark 111% 163% 055% 1,09% -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 “Perfil Moderado”

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 “Perfil Agressivo”

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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