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1- Overview Macroeconémico

Preocupagdo com o crescimento global norteou as decisGes de politica monetaria ao redor do mundo,
inclusive no Brasil

Internacional

* Os principais bancos centrais estdo reagindo a turbuléncia nos mercados financeiros e devem manter os riscos sob
controle. O Banco do Japao (BoJ) baixou os juros para o territério negativo; o Banco Central Europeu (BCE) sinalizou
nova rodada de estimulos monetdrios; e o Federal Reserve (Fed, o banco central dos EUA) deverd manter inalterada
a taxa basica de juros em sua reunido de marco, apds a elevagao de dezembro ultimo.

* Para 2016, o mercado estima um crescimento moderado nos EUA (2,2%), na zona do euro (1,7%) e no Japdo (0,9%).

* A China continua sendo a principal ameaca a economia global.

Brasil

* A atividade econémica ainda ndo se estabilizou, com um 4T de 2015 pior que o esperado. A demanda doméstica
deve continuar enfraquecendo e a contribui¢do positiva da demanda externa deve ser limitada. De acordo com a
pesquisa Focus do Banco Central de 12 de fevereiro, o mercado estima uma contragao de 3,3% no PIB em 2016.

* As contas publicas continuam sendo o nucleo do problema. Além da recessdo, que pesa sobre as receitas tributdrias,
existe uma tendéncia estrutural dos gastos obrigatérios de crescer mais que o PIB.

* As contas externas apresentam recuperag¢do consistente com o atual nivel de cambio. O déficit em conta corrente
recuou de 4.3% do PIB em 2014 (USD 104 bilhdes) para 3,3% do PIB em 2015 (USD 59 bilhGes).

* O cambio equilibrado e atividade econémica fraca devem contribuir para uma redugdo da inflagdo em 2016. Por
outro lado, a questdo fiscal é um fator de risco para a inflagdo (os impactos poderiam vir através de uma taxa de
cambio mais depreciada, em razdo do aumento dos prémios de risco, bem como da necessidade de aumentar
impostos e/ou maior reajuste de pregos administrados).

* 0O Banco Central mudou o discurso e manteve a taxa de juros estaveis na reunido de janeiro, surpreendendo o
mercado que esperava uma alta de 0,5%. Com o aprofundamento da recessdo doméstica, queda da inflagdo e
aumento das incerteza globais, espera-se agora que a taxa Selic permanega estavel por mais alguns meses e que o
ciclo de cortes de juros comece no segundo semestre.

¢ S&P rebaixou novamente o rating soberano do Brasil para BB, mantendo o outlook negativo. Esta decisdo veio em
menos de 6 meses apods o rebaixamento anterior, quando a S&P retirou o status de investment grade.

2010 | 2011 | 2012 | 2013 | 2014 | 2015(f) | 2016(f)
Real GDP growth 7.5% 3,9% 1,9% 3,0% 0,1% -3,8% -3,3%
Unemployment rate (IBGE) —avg. 6,7% 6,0% 5,5% 5,4% 4,8% 6,8% 10,2%
Consumer Price Inflation (IPCA) 5.9% 6,5% 5.8% 5,9% 6,4% 10,7% 7,6%
Interest Rate (Selic) - eop. 10,75% 11,00% 7.25% 10,0% 11,75% 14,25% 12,75%
Exchange Rate (BRL/USD, eop) 1,67 1,88 2,04 2,35 2,66 3,90 4,38
Trade Balance (USD bn) 20,3 29,8 19,5 2,6 -4.0 20,0 36,0
Current account (USD bn) -47.5 -52,5 -54.2 -81,4 -90,9 -60,0 -32,0
Foreign direct investment (USD bn) 485 66,7 65,3 64,0 62,5 65,0 55,0
Primary fiscal result (%GDP) 2.8% 3,1% 2.4% 1,9% -0,63% -2,0% -1,5%
Gross public sector debt (%GDP) 51.8% 51,3% 54.8% 53,3% 58,9% 67,7% 74,5%

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

(BRL mio)
Fixed Income Structured
Asset Manager IMA Hedge Long &
& Funds ALM IMA-S Composed  Funds o IBrX
ARX 1,4
BNP Paribas 193,6 2,6
BBM 15
Bradesco 312,1 89,1 45
BRZ
BTG
Itad 194,1 89,4
Oceana 34 4,3
Pollux
Safra 1,0
Santander 2,8
Vinci
Total 312,1 387,7 178,5 39 8,7 8,8
0,9% %03% 05% 99
B ARX
M BNP Paribas
m BBM
31,4% Bradesco
m BRZ
m BTG
P Ita
, B Oceana
0.0%/(/ Pollux
0,2% 44,6% M Safra
Santander
Vinci

Allocation per asset manager

Equities Total
Dividends é::‘ljﬁ; Offshore $ %
1,4 0,2%
196,2 21,6%
15 0,2%
405,7 44,6%
2,1 21  02%
0,0 0,0 0,0%
19 2854 31,4%
7,7 0,9%
2,0 20 02%
1,0 0,1%
2,8 0,3%
2,3 2,2 45 0,5%
2,3 6,2 19 910,2 100,0%
IMA-S

IMA Composed
Hedge Funds
H Long & Short
m IBrX
Dividends
Value / Growth
Offshore

64,8%

Allocation per segment (not included ALM)

3- Portfolio de Investimentos — alocagao por perfil de investimento

920 4
910 +
9200
890
880
870
860 -
850 +
840
830

820

Allocation by profile (BRL mio)

Period
ALM Super Conservative Conservative Moderate
Apr-15 282,7 367,2 115,4 85,7
May-15 285,2 368,9 117,6 86,5
Jun-15 286,5 370,5 118,0 87,1
Jul-15 287,6 374,5 119,12 87,9
Aug-15 286,7 377,4 118,1 85,9
Sep-15 302,5 358,7 118,1 91,9
Oct-15 305,6 375,5 116,9 82,3
Nov-15 307,7 378,1 118,3 83,2
Dec-15 309,2 381,3 120,0 83,5
Jan-16 312,1 387,0 123,2 84,5
0,4%
Portfolio in BRL million 910
898
884 891
o, 866 °T° 872 °7° 13,5%

854

?9‘ é\'b\\’ \0‘;\:40 \&:\f’ ?&;’\f’ 529’,;) 0(},'@ :\04:;9 0‘25‘:& \«b‘{'\/b 42,5%

= Total
Aggressive
3,4 854,4
3,4 861,6
3,5 865,6
3,5 872,6
3,4 871,6
3,6 874,8
3,5 883,9
3,4 890,8
3,4 897,5
3,4 910,2
ALM
Super
34,3% Conservative

Conservative

B Moderate

Aggressive
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4- Performance

Profile
ALM
Super Conservative
Conservative
Moderate
Aggressive

Feb-15
1,11%
0,83%
0,62%
1,74%
2,70%

Mar-15
1,30%
1,03%
0,18%
0,28%
0,26%

Apr-15
1,48%
0,95%
1,39%
2,33%
3,10%

May-15
1,32%
1,00%
1,78%
0,54%

-0,59%

Jun-15
0,94%
1,06%
0,37%
0,47%
0,64%

Jul-15
0,80%
1,20%
0,84%
0,48%

-0,23%

Aug-15
0,09%
1,10%

-0,99%

-2,18%

-3,13%

Janeiro 2016

Sep-15
0,58%
1,10%

-0,36%

-0,55%

-1,02%

Oct-15
1,32%
1,10%
1,52%
1,55%
1,38%

Nov-15
1,17%
0,98%
0,84%
0,47%
0,18%

Dec-15
1,54%
1,20%
1,22%
0,49%
0,01%

Jan-16
1,47%
1,07%
2,32%
1,03%
0,50%

Last 6m
6,30%
6,74%
4,60%
0,79%

-2,13%

Last 12m

All per.?

13,90% 19,53%
13,38% 18,68%
10,13% 13,39%
6,79%  5,76%
3,72% -1,77%

Last 24m

Ultimos 12 meses

ALM 1,47% ALM 13,90%
Super Conservative 1,07% Super Conservative 13,38%
Conservative 2,32% Conservative 10,13%
Moderate 1,03% Moderate 6,79%
Aggressive | 0,50% Aggressive 3,72%
T T T T | ! ! |
0,0% 0,5% 1,0% 1,5% 2,0% 2,5% 0% 5% 10% 15%

Segment Feb-15 Mar-15 Apr-15 May-15 Jun-15 Jul-15 Aug-15  Sep-15 Oct-15 Nov-15 Dec-15 Jan-16 Last 6m Last 12m Al per.3 Last 24m
ALM 1,11% 1,30% 1,48% 1,32% 0,94% 0,80% 009% 058% 1,32% 1,17% 154% 1,47% 6,30% 13,90% 19,53%
Fixed Income
- IMA-S 0,84% 1,03% 0,95% 1,01% 1,06% 121% 1,11% 1,11% 1,11% 098% 1,21% 1,08% 564% 13,46% 18,78%
- IMA- Composed2  058% 0,13% 1,46% 1,83% 0,37% 0,84% -1,09% -0,46% 158% 0,85% 1,22% 2,41% 2,10% 10,10% 13,32%
Structured
- Hedge Funds 2,36% 2,04% -0,13% 1,91% -0,61% 253% -0,10% 2,11% 0,92% 1,18% 1,00% 1,54% 7,87% 1515% 21,58%
- Long & Short 1,18% 1,02% 053% 086% 117% 052% 1,24% 1,02% 0,77% 0,48% 1,40% 0,98% 556% 11,10% 15,69%
Equities
- IBrX 8,64% 0,72% 8,21% -4,85% 0,94% -3,32% -7,56% -3,05% 0,43% -1,84% -2,82% -5,02% -16,98% -11,78% -28,91%
- Dividends 6,75% 0,72% 4,31% -359% 1,16% -0,68% -6,88% -0,38% 2,96% -1,01% -1,79% 0,75% -7,78% -2,34% -9,39%
- Value / Growth 458% 0,46% 4,47% -3,42% 1,82% -0,21% -5,86% -1,76% 3,20% 1,36% -0,51% -0,83% -3,95% -2,01% -11,89%
- Offshore -3,00% 6,40% -514% 11,01% -0,49% 588% 4,65% 045% 0,28% -6,21% 2329% 20,71% 13,21%

Indicator Feb-15 Mar-15 Apr-15 May-15 Jun-15 Jul-15 Aug-15 Sep-15 Oct-15 Nov-15 Dec-15 Jan-16 Last 6m Last12m Al per.3 Last 24m
CDI (interbank deposit)y  0,82% 1,03% 0,95% 0,98% 1,06% 1,18% 1,11% 1,11% 111% 1,06% 1,16% 1,05% 6,79% 13,38% 18,65% 25,74%
IMA-S 0,82% 1,04% 0,95% 0,99% 1,06% 1,18% 1,11% 1,11% 1,11% 1,06% 1,16% 1,05% 6,79% 13,41% 18,69% 25,78%
IMA-Geral ex-C 0,49% 0,09% 1,55% 1,83% 0,30% 058% -1,11% -0,40% 1,50% 1,00% 1,02% 2,02% 4,06% 9,19% 12,49% 26,25%
IMA composed 2 0,66% 040% 1,12% 1,66% 052% 1,08% -0,78% -0,15% 159% 0,88% 1,19% 2,43% 524% 11,09% 15,05% 27,38%
Ibovespa 997% -0,84% 9,93% -6,17% 0,61% -4,17% -833% -3,36% 1,80% -1,63% -393% -6,79% -20,56% -13,85% -34,06% -15,17%
IBrX 9,33% -051% 9,12% -547% 0,76% -344% -825% -3,11% 1,36% -1,66% -3,79% -6,25% -20,08% -12,76% -32,30% -13,10%
IDIV 10,17% -4,14% 11,84% -6,97% -2,50% -3,46% -11,08% -6,18% 6,45% -7,60% -3,75% -9,53% -28,55% -26,10% -53,28% -41,96%
Saving Accounts 052% 0,63% 0,61% 0,62% 0,68% 073% 0,69% 069% 068% 0,63% 0,73% 0,63% 4,12% 8,13% 11,34% 1577%
usD 8,11% 11,46% -6,68% 6,19% -2,40% 9,39% 7,45% 895% -2,87% -0,22% 141% 353% 19,12% 51,87% 80,52% 66,62%
CPI (IPCA) 122% 132% 0,71% 0,74% 0,79% 0,62% 0,22% 054% 0,82% 1,01% 096% 1,27% 491% 10,71% 14,66% 18,61%
IGP-DI (FGV) 053% 1,21% 0,92% 0,40% 0,68% 058% 040% 142% 1,76% 119% 044% 1,53% 6,92% 11,62% 14,78% 16,16%
Actuarial Target * 0,86% 1,54% 1,25% 0,73% 1,01% 091% 0,73% 1,75% 2,09% 152% 0,77% 1,86% 9,04% 16,09% 21,34% 25,63%

1IGP-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

Em um contexto de piora nos mercados globais, os mercados locais também tiveram queda expressiva. O Ibovespa
caiu 6,8% em janeiro, fechando no nivel mais baixo desde 2009. Em ddlares, o indice caiu 10%. A taxa de cambio se
depreciou em 3,5%, fechando o més a 4,04 reais por ddélar. O risco-pais acabou fechando com queda de 22 bps, em

473 bps.

Apesar da queda acentuada da bolsa de valores, o desempenho dos fundos da Previ Novartis foi compensado pela
valorizagdo expressiva dos titulos pré-fixados, decorrente das novas expectativas em relagdo as taxas de juros.
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5- Renda Fixa

ALM Feb-15  Mar-15  Apr-15 May-15 Jun-15  Jul-15 Aug-15  Sep-15  Oct-15
Bradesco 1,11% 1,30% 1,48% 1,32% 094% 0,80% 0,09% 0,58% 1,32%
Benchmark: N/A
Fixed Income:

IMAS Feb-15 Mar-15  Apr-15 May-15  Jun-15 Jul-15 Aug-15 Sep-15  Oct-15
BNP Paribas 0,83% 1,06% 095% 1,00% 1,08% 120% 1,15% 1,14% 1,11%
Itadi 0,85% 1,01% 0,9% 1,01% 105% 123% 107% 1,08% 1,11%
Benchmark: IMA-S 0,82% 1,04% 0,95% 099% 1,06% 1,18% 111% 1,11% 1,11%
Fixed Income:

IMA composite Feb-15 Mar-15  Apr-15 May-15  Jun-15 Jul-15 Aug-15 Sep-15  Oct-15
Bradesco 0,62% 0,19% 1,29% 1,76% 0,46% 1,02% -1,03% -0,44% 1,63%
Itad 0,55% 0,06% 1,62% 1,89% 0,29% 0,65% -1,16% -0,47% 1,52%
mzm;ﬁiw . 066% 040% 112% 166% 052% 1,08% -078% -015% 159%
ﬁg;;}u;ﬁid Feb-15 Mar-15  Apr-15 May-15  Jun-15 Jul-15 Aug-15 Sep-15  Oct-15
ARX 1,02% 0,68% 0,65% 1,06% -094% 1,81% 124% 191% 1,28%
BBM 0,69% 154% -0,12% 2,08% 065% 191% 157% 2,69% 0,88%
Safra 6,43% 4,46% -1,06% 2,90% -196% 4,43% -462% 153% 0,43%
Benchmark: CDI 0,82% 1,03% 0,95% 098% 1,06% 1,18% 111% 111% 1,11%
SELIEE: Feb-15 Mar-15  Apr-15 May-15  Jun-15 Jul-15 Aug-15 Sep-15  Oct-15
Long & Short

BNP Paribas 1,79% 1,12% 0,12% 0,76% 1,04% 0,13% 0,82% 0,80% 0,88%
Oceana 093% 137% 087% 0,76% 132% 0,35% 1,45% 0,49% 0,94%
Santander 0,79% 0,66% 0,62% 1,05% 1,09% 1,12% 1,36% 192% 0,46%
Benchmark: CDI 0,82% 1,03% 0,95% 098% 1,06% 1,18% 1,11% 1,11% 1,11%

Nov-15  Dec-15

1,17% 1,54%

Nov-15  Dec-15

0,95% 1,26%
1,02% 1,16%
1,06% 1,16%

Nov-15  Dec-15

0,87% 1,27%
0,84% 1,18%

0,88% 1,19%

Nov-15  Dec-15

0,78% 0,14%
1,66% 0,88%
1,02% 2,48%
1,06% 1,16%

Nov-15  Dec-15

0,62% 1,92%
0,15% 1,18%
0,79% 1,19%
1,06% 1,16%

Jan-16

1,47%

Jan-16
1,06%

1,10%
1,05%

Jan-16
2,36%
2,47%
2,43%

Jan-16

1,50%
0,97%
2,48%
1,05%

Jan-16

0,20%
0,96%
1,73%
1,05%

Last 6m

6,30%

Last 6m

6,86%
6,72%
6,79%

Last 6m
4,71%
4,41%
4,39%

Last 6m

7,05%
8,96%
3,18%
6,79%

Last 6m

5,35%
5,28%
7,67%
6,79%

Last12m

13,90%

Last 12m
13,57%

13,40%
13,41%

Last 12m
10,40%
9,79%
10,50%

Last 12m

11,68%
16,50%
19,58%
13,38%

Last 12m

10,67%
11,29%
13,54%
13,38%

All per 3

19,53%

All per 3
18,96%
18,67%
18,69%

All per 3
13,46%
13,18%

10,36%

All per 3

15,42%
20,02%
32,15%
18,65%

All per 3

14,63%
15,38%
17,24%
18,65%

Last 24m

Last 24m

25,78%

Last 24m

27,38%

Last 24m

25,74%

Last 24m

25,74%

* 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

Curva de Juros Nominais

3 Since September 2014

Juros Nominais - O ano come¢ou movimentado. A turbuléncia
causada pela depreciacdo do yuan revela que o mercado ainda
teme uma desaceleragdo brusca na China, com efeitos sobre o
crescimento global. Os precos de commodities voltaram a cair,
retornando a niveis proximos aos do inicio da década passada. As
bolsas também cairam, assim como o valor das moedas das
economias emergentes. No Brasil, o Banco Central manteve a taxa
Selic estavel em 14,25% ao ano, surpreendendo o mercado que
esperava um aumento de 0,50%. Refletindo esta nova estratégia do
Banco Central, as taxas dos contratos futuros DI de vencimento
curto (janeiro 2017 e janeiro 2018) recuaram em torno de 1,40 p.p.
Por outro lado, as taxas mais longas ndo apresentaram
desempenho semelhante, com quedas menores (DI janeiro 2023: -
0,49% e DI janeiro 2026: -0,21%).

Juros Reais - Em titulos atrelados a inflagdo (NTN-Bs), um
movimento de aumento de inclinagdo também ocorreu, embora
com as taxas curtas fechando menos do que suas contrapartidas
nominais. A ponta curta fechou 0,70% em média, enquanto a NTN-
B 2050, benchmark para as taxas reais longas, subiu 0,23% para
7,50%.

Corporate Bonds - No mercado de titulos corporativos, a trajetdria
do IDA (indice de Debéntures da ANBIMA) tem refletido o
ambiente de incerteza do segmento. Em fun¢do da piora do risco
de crédito, foi observada uma elevagdo das taxas requeridas em
grande parte dos titulos, correspondendo a uma queda nos seus
precos.

Dentro deste contexto, Janeiro foi um 6timo 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

:Equl:(ltIES: Feb-15  Mar-15  Apr-15 May-15 Jun-15  Jul-15 Aug-15 Sep-15  Oct-15 Nov-15 Dec-15 Jan-16 Last 6m Last 12m All per 3 Last 24m
Bradesco 7,36% 0,19% 8,06% -4,64% 1,10% -2,47% -7,42% -3,01% -0,94% -1,66% -3,77% -4,61% -19,70% -12,24% -30,87%
Oceana 989% 1,23% 837% -506% 0,77% -420% -7,70% -3,09% 1,81% -2,02% -1,85% -546% -17,20% -8,51% -27,03%

Benchmark: IBrX 9,33% -051% 9,12% -547% 0,76% -3,44% -8,25% -3,11% 1,36% -1,66% -3,79% -6,25% -20,08% -12,76% -32,30% -13,10%

E?VL::;I::CIS Feb-15  Mar-15  Apr-15 May-15 Jun-15 Jul-15 Aug-15 Sep-15  Oct-15  Nov-15  Dec-15 Jan-16 Last 6m Last12m All per 3 Last 24m
BTG Pactual 825% 1,95% 521% -357% 1,99% -1,40% -6,34% -2,39% 1,87% -1,59% -2,05%
Vinci Partners 525% -0,53% 3,36% -3,60% 0,38% -0,02% -7,39% 145% 3,96% -0,47% -155% 0,75% -3,58% 0,94%  -8,63%

Benchmark: IDIV 10,17% -4,14% 11,84% -6,97% -2,50% -3,46% -11,08% -6,18% 6,45% -7,60% -3,75% -9,53% -28,55% -26,10% -53,28% -41,96%

52|l:1|:75(3:r0wth Feb-15  Mar-15  Apr-15 May-15 Jun-15  Jul-15 Aug-15 Sep-15  Oct-15  Nov-15 Dec-15 Jan-16 Last 6m Last12m All per.3 Last 24m
BRZ 3,63% 1,14% 4,24% -2,73% 3,02% 0,77% -592% -468% 1,69% 0,73% 0,18% -1,19% -9,07% 0,33% -11,58%
Pollux 6,60% 1,62% 4,51% -3,42% 151% -141% -4,78% -0,36% 2,68% 0,03% -1,15% -1,09% -4,73% 4,26% -14,22%
Vinci Partners 3,63% -1,37% 4,68% -413% 0,90% -0,05% -6,88% -0,22% 5,17% 3,19% -0,57% -0,26% 0,00% 3,44% -10,63%

Benchmark: IBrX 9,33% -051% 9,12% -547% 0,76% -3,44% -8,25% -3,11% 1,36% -1,66% -3,79% -6,25% -20,08% -12,76% -32,30% -13,10%

E)cf‘fl‘::gfe Feb-15 Mar-15  Apr-15 May-15 Jun-15 Jul-15 Aug-15 Sep-15  Oct-15  Nov-15 Dec-15 Jan-16 Last 6m Last 12m All per 3 Last 24m
FoF Itad -3,00% 6,40% -5,14% 11,01% -0,49% 5,88% 4,65% 0,45% 0,28% -6,21% 4,17%
Benchmark:

-4.679 % -4.799 9 0 9 9 % -048% -3.529 0
MSCI World (BRL) 4,67% 6,24% -479% 11,28% 0,13% 4,74% 4,74% 0,88% -0,48% -3,52% 6,39%

A bolsa de valores no Brasil iniciou o0 ano com uma expressiva queda de 6,8%, impactada pelos fracos indicadores
econdmicos externos e pela piora das perspectivas locais. O Ibovespa fechou o més no seu mais baixo nivel desde 2009. O
fluxo estrangeiro para a bolsa foi um saldo negativo de BRL 167 milhdes em janeiro, bem menor do que o fluxo negativo
de BRL 4.3 bilhdes verificado em dezembro.

Os destaques positivos em janeiro foram: Raia Drogasil +16,9%, devido as vendas menos suscetiveis a queda de demanda
ocasionada pela crise econdmica; Sabesp +12,6%, refletindo o periodo favoravel de chuvas; empresas de shopping center
(Multiplan +8,9%, BRMalls +6,9% e Iguatemi +6,7%), devido a sinalizagdo pelo Banco Central do fim do ciclo de aumento
da taxa de juros.

Os destaques negativos foram: Rumo Logistica -69,7%, apds o cancelamento da subscricdo de aumento de capital para
fazer frente aos seus investimentos; mineragdo (Vale -29,4%) e siderurgia (Usiminas -45,2% e Gerdau -37,9%), reagindo as
dificuldades da economia chinesa e a queda nos pregos de commodities metalicas; setor de petrdleo (Petrobras -27,8%);
setor de papel e celulose caiu 12%.

Apesar da performance negativa da bolsa de valores, os fundos de renda varidvel da Previ Novartis vem apresentando
bom desempenho. Em janeiro, mais uma vez, todos estdao acima de seus respectivos benchmarks, com destaque para os
fundos “valor & crescimento” que, apesar da rentabilidade negativa, fecharam o més com 5 pontos percentuais acima do
indice IBrX.

Bolsas do mundo (em ddlar)

Principais contribuicdes para o IBrX
Performance negativa em todas principais bolsas mundiais,
com destaque para Shangai

Commodities (Petrobras e Vale) e bancos (Bradesco e Itau)
continuam puxando a bolsa para baixo.

January 2016 January 2016
0,52%

. . o69% 0A6%  -0.43%

-1,53% -1,38%

1,1%
31% _

1% 6,0% 6,6% -6,7% g6y

86% 8,9% -0,2% 9,59

-8,9% -9,2% -9,5% .10,6%

24,4%
-6,25%
T G P & & S & &
al &F o & & 5 <0 & & IBrX Petrobras Vale Brasil Itad Bradesco  Ambev
& & o ¥ & PO
2 & X Foods

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

Feb-15 Mar-15 Apr-15 May-15 Jun-15  Jul-15  Aug-15 Sep-15 Oct-15 Nov-15 Dec-15 Jan-16 Last6m Last12m  Allper3 Last24m

Fixed Income: IMA-S

BNP Paribas 083% 1,06% 095% 1,00% 1,08% 1,20% 115% 1,14% 1,11% 095% 126% 1,06%  6,86% 13,57% 18,96%
itad 085% 1,01% 095% 1,01% 1,05% 1,23% 107% 1,08% 1,11% 1,02% 116% 110%  672% 13,40% 18,67%
Benchmark: IMA-S 0,82% 1,04% 0,95% 099% 106% 118% 111% 1,11% 1,11% 1,06% 1,16% 105%  6,79% 1341% 18,69% 25,78%
WEIghtEd 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0 0,
Porformance 084% 1,03% 095% 101% 1,06% 121% 111% 111% 111% 098% 1,21% 1,08%  678% 1346% 18,78%

Weighted Benchmark  0,82% 1,04% 0,95% 0,99% 1,06% 1,18% 1,11% 1,11% 1,11% 1,06% 1,16% 1,05% 6,79% 13,41% 18,69%

3 Since September 2014

Cumulative Performance vs. Benchmark
20% Super Conservative
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19 de Fevereiro de 2016

8- Performance “Perfil Conservador”

Feb-15 Mar-15 Apr-15 May-15 Jun-15  Jul-15  Aug-15 Sep-15 Oct-15 Nov-15 Dec-15 Jan-16 Last6m Last12m  Allper3 Last24m
Fixed Income: IMA Composite
Bradesco 062% 019% 129% 176% 046% 102% -1,03% -044% 1,63% 087% 127% 236%  471% 1040% 13,46%
ltad 055% 0,06% 162% 18%% 029% 065% -1,16% -047% 152% 084% 1,18% 247%  441% 9,79% 13,18%
mcgg's;k;s“e,, 066% 040% 112% 166% 052% 1,08% -0,78% -015% 1,59% 0,88% 1,19% 243%  524% 11,00% 1505% 27,38%
Hedge Funds
ARX 1,02% 068% 065% 1,06% -094% 181% 124% 191% 128% 078% 014% 150%  7,05% 11,68% 1542%
BBM 069% 154% -012% 208% 065% 191% 157% 269% 088% 166% 0,88% 097%  896% 16,50% 20,02%
Safra 6,43% 4,46% -1,06% 290% -196% 443% -4,62% 153% 043% 102% 248% 248%  318% 19,58% 32,15%
Benchmark: CDI 082% 1,03% 095% 098% 1,06% 118% 1,11% 111% 1,11% 106% 1,16% 1,05%  679% 13,38% 18,65% 2574%
Long & Short
BNP Paribas 179% 1,12% O0,12% 076% 1,04% 013% 082% 080% 088% 062% 192% 020%  535% 10,67% 14,63%
Oceana 093% 137% 087% 076% 1532% 035% 145% 049% 0,94% 015% 1,18% 0,96%  528% 11,29% 15,38%
Santander 079% 0,66% 062% 105% 1,09% 112% 1,36% 192% 046% 079% 1,19% 1,73%  7,67% 13,54% 17,24%
Benchmark: CDI 082% 1,03% 095% 098% 106% 118% 111% 111% 1,11% 106% 1,16% 1,05%  679% 13,38% 18,65% 2574%
Weighted
o 062% 018% 1,239% 178% 037% 0,84% -0,99% -0,36% 1,52% 084% 1,22% 2,32%  460% 10,13% 13,39%
\Weighted Benchmark ~ 0,67% 0,43% 1,11% 1,63% 055% 1,00% -0,68% -0,08% 156% 0,89% 119% 235%  532% 1121% 14,47%

* 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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9- Performance “Perfil Moderado”

Feb-15 Mar-15  Apr-15 May-15 Jun-15 Jul-15 Aug-15  Sep-15 Oct-15 Nov-15 Dec-15 Jan-16 Last 6m Last 12m AIIper.3 Last 24m
Fixed Income: IMA Composite
Bradesco 062% 019% 1,29% 1,76% 046% 1,02% -1,03% -044% 1,63% 087% 127% 236%  4,71% 1040% 13,46%
itati 055% 0,06% 1,62% 1,89% 0,29% 0,65% -1,16% -047% 152% 0,84% 1,18% 247%  441% 9,79% 13,18%
mcggﬁ;ﬁsne* 0,66% 040% 112% 1,66% 0,52% 1,08% -0,78% -0,15% 1,59% 0,88% 1,19% 243%  524% 11,09% 14,24% 27,38%
Hedge Funds
ARX 1,02% 068% 0,65% 1,06% -0,94% 1,81% 124% 1,91% 1,28% 0,78% 0,14% 1,50%  7,05% 11,68% 15,43%
BBM 0,69% 1,54% -0,12% 2,08% 0,65% 191% 157% 2,69% 088% 166% 0,88% 097%  896% 16,50% 20,02%
Safra 6,43% 4,46% -1,06% 2,90% -1,96% 4,43% -4,62% 153% 0,43% 1,02% 248% 248%  3,18% 1958% 32,15%
Benchmark: CDI 0.82% 103% 095% 098% 1,06% 118% 111% 1,11% 111% 1,06% 1.16% 105%  6,79% 13,38% 18,65% 25,74%
Long & Short
BNP Paribas 1,79% 112% 0,12% 0,76% 1,04% 0,13% 0,82% 080% 0,88% 0,62% 192% 020% 535% 10,67% 14,63%
Oceana 093% 137% 087% 0,76% 1,32% 0,35% 1,45% 0,49% 0,94% 0,15% 1,18% 0,96% 528% 11,29% 15,38%
Santander 079% 066% 0,62% 105% 1,09% 112% 1,36% 1,92% 046% 079% 1,19% 173%  7,67% 1354% 17,23%
Benchmark: CDI 0,82% 1,03% 095% 098% 1,06% 1,18% 1,11% 1,11% 1,11% 1,06% 1,16% 1,05% 6,79% 13,38% 18,65% 25,74%
Equities: IBrX
Bradesco 7,36% 0,19% 8,06% -4,64% 1,10% -2,47% -7,42% -3,01% -0,94% -1,66% -3,77% -4,61% -19,70% -12,24% -30,87%
Oceana 9,89% 1,23% 8,37% -506% 0,77% -4,20% -7,70% -3,09% 1,81% -2,02% -1,85% -546% -17,20% -851% -27,03%
Benchmark: IBrxX 9,33% -051% 9,12% -547% 0,76% -3,44% -825% -3,11% 1,36% -1,66% -3,79% -6,25% -20,08% -12,76% -32,30% -13,10%
Equities: Dividends
BTG Pactual 825% 195% 521% -357% 1,99% -1,40% -634% -2,39% 1,87% -1,59% -2,05% -10,23%  1,08% -11,35%
vinci 525% -0,53% 3,36% -3,60% 0,38% -0,02% -7,39% 1,45% 3,96% -0,47% -155% 0,75%  -3,58% 0,94%  -8,63%
Benchmark: IDIV 10,17% -4,14% 11,84% -6,97% -2,50% -3,46% -11,08% -6,18% 6,45% -7,60% -3,75% -9,53% -28,55% -26,10% -53,28% -41,96%
Equities: Value & Growth
BRZ 363% 1,14% 4,24% -2,73% 3,02% 0,77% -592% -4,68% 1,69% 0,73% 0,18% -1,19%  -9,07% 0,33% -11,58%
Pollux 6,60% 1,62% 451% -3,42% 151% -1,41% -4,78% -0,36% 2,68% 0,03% -1,15% -1,09% -4,73%  4,26% -14,22%
Vinci 363% -137% 4,68% -4,13% 0,90% -0,05% -6,88% -0,22% 517% 3,19% -057% -0,26%  0,00%  3,44% -10,63%
Benchmark: IBrxX 9,33% -051% 9,12% -547% 0,76% -3,44% -825% -3,11% 1,36% -1,66% -3,79% -6,25% -20,08% -12,76% -32,30% -13,10%
Equities: Offshore
FoF Itati -3,00% 6,40% -514% 11,01% -0,49% 588% 4,65% 0,45% 0,28% -621%  4,17%
BenChmark: - 0, 0 - 0, 0, 0, 0 0 0, N 0, - 0, )0,
MSCI World (BRL) 467% 6,24% -4,79% 11,28% 0,13% 4,74% 4,74% 0,88% -0,48% -352%  6,39%
Weighted
1,74% 028% 2,33% 054% 047% 0,48% -218% -055% 1,55% 047% 0,49% 1,03%  0,79% 6,79% 5,76%
Performance
Weighted Benchmark ~ 2,22% 0,22% 3,04% 0,16% 0,35% 0,37% -2,25% -0,69% 1,84% 003% 0,05% 044% -062% 583%  3,03%
* 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
o Cumulative Performance vs. Benchmark
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10- Performance “Perfil Agressivo”

Feb-15 Mar-15 Apr-15 May-15 Jun-15  Jul-15  Aug-15 Sep-15 Oct-15 Nov-15 Dec-15 Jan-16 Last12m  Allper3 Last24m
Fixed Income: IMA Composite
Bradesco 0,62% 0,19% 1,29% 1,76% 0,46% 1,02% -1,03% -044% 1,63% 0,87% 2,36% 10,40%  13,46%
ltad 0,55% 0,06% 1,62% 1,89% 0,29% 0,65% -1,16% -0,47% 1,52% 0,84% 2,47% 9,79% 13,18%
mcgm;k;site* 066% 040% 112% 166% 052% 108% -078% -015% 159% 0,88% 2,43% 11,00% 14,24% 27,38%
Hedge Funds
ARX 1,02% 0,68% 0,65% 1,06% -0,94% 181% 124% 191% 1,28% 0,78% 1,50% 11,68%  15,43%
BBM
Safra
Benchmark: CDI 0,82% 1,03% 0,95% 0,98% 1,06% 1,18% 1,11% 1,11% 1,11% 1,06% 1,05% 13,38% 18,65% 25,74%
Long & Short
BNP Paribas 1,79% 1,12% 0,12% 0,76% 1,04% 0,13% 0,82% 0,80% 0,88% 0,62% 0,20% 10,67%  14,63%
Oceana 093% 137% 0,.87% 0,76% 1,32% 0,35% 1,45% 0,49% 0,94% 0,15% 0,96% 11,29%  15,38%
Santander 0,79% 0,66% 0,62% 1,05% 1,09% 1,12% 1,36% 1,92% 0,46% 0,79% 1,73% 13,54% 17,23%
Benchmark: CDI 0,82% 1,03% 0,95% 098% 1,06% 1,18% 1,11% 1,11% 1,11% 1,06% 1,05% 13,38% 18,65% 25,74%
Equities: IBrX
Bradesco 7,36% 0,19% 8,06% -4,64% 1,10% -2,47% -7,42% -3,01% -0,94% -1,66% -3,77% -4,61% -12,24% -30,87%
Oceana 9,89% 1,23% 8,37% -506% 0,77% -4,20% -7,70% -3,09% 1,81% -2,02% -1,85% -5,46% -8,51% -27,03%
Benchmark: IBrX 9,33% -0,51% 9,12% -547% 0,76% -3,44% -8,25% -3,11% 1,36% -1,66% -3,79% -6,25% -12,76% -32,30% -13,10%
Equities: Dividends
BTG Pactual 825% 1,95% 521% -357% 1,99% -1,40% -6,34% -2,39% 1,87% -1,59% -2,05% 0,00% 1,08% -11,35%
Vinci 525% -0,53% 3,36% -3,60% 0,38% -0,02% -7,39% 1,45% 3,96% -0,47% -1,55% 0,75% 0,94% -8,56%
Benchmark: IDIV 10,17% -4,14% 11,84% -6,97% -2,50% -3,46% -11,08% -6,18% 6,45% -7,60% -3,75% -9,53% -26,10% -53,28% -41,96%
Equities: Value & Growth
BRZ 3,63% 1,14% 4,24% -2,73% 3,02% 0,77% -592% -4,68% 1,69% 0,73% -1,19% 0,33% -11,58%
Pollux 6,60% 1,62% 4,51% -342% 151% -1,41% -4,78% -0,36% 2,68% 0,03% -1,15% -1,09% 4,26% -14,22%
Vinci 3,63% -1,37% 4,68% -4,13% 0,90% -0,05% -6,88% -0,22% 5,17% 3,19% -0,57% -0,26% 3,44% -10,63%
Benchmark: IBrX 9,33% -0,51% 9,12% -547% 0,76% -3,44% -8,25% -3,11% 1,36% -1,66% -3,79% -6,25% -12,76% -32,30% -13,10%
Weighted

2,70% 0,26% 3,10% -0,59% 0,64% -0,23% -3,13% -1,02% 1,38% 0,18% 0,50% 3,72%  -1,77%
Performance
Weighted Benchmark ~ 3,72% -0,19% 4,38% -1,09% 0,39% -0,53% -3,43% -1,28% 1,86% -0,45% -0,53% -0,43% 2,20%  -5,92%

* 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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