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1- Macroeconomic Overview

Cautious view adopted by the FED concerning global scenario uncertainties. In Brazil, the recession
deepens and to reverse the situation without reforms will be challenging.

Internacional

* Fed’s chairman showed some concerns about domestic financial tightening and global economy, which has led to
the decline of commodities price (especially oil). Thus, an even more gradual pace in interest rates hikes is expected.

* However, domestic labor market improvement was reaffirmed, as well as the expectation of moderate GDP growth
in the coming quarters.

* In Europe, the pace of economic activity will remain modest in 2016, without significant inflationary pressures.

* China’s confidence indicators continue to fuel expectations of a stronger slowdown of its economy.

Brasil

* GDP has declined 3.8% in 2015. For 2016, market expects a decline of 3.5% - fundamental analysis suggests that
increases in external demand should not compensate the contraction of domestic demand.

* Fiscal / political issues should continue in the short and medium term. However, as the economic deterioration
increases, the likelihood of changes that lead to anticipation of adjustments and reforms scenario increases as well.

* Large-scale anti-government protests took place on March 13. It is estimated that over 6 million people took the
streets. According to market players and political scientists, the likelihood of impeachment of President Dilma has
increased. Investors also believe that a change in government could increase the probability of significant structural
reforms and fiscal adjustment.

2012 | 2014 | 2015(f) | 2016(f)
Real GDP growth 7.5% 3,9% 1,9% 3,0% 0,1% -3,8% -3,5%
Unemployment rate (IBGE) —-avg. 6.7% 6,0% 5,5% 5,4% 4,8% 6,8% 9,7%
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% 12,75%
Exchange Rate (BRL/USD, eop) 1,67 1,88 2,04 2,35 2,66 3,90 4,25
Trade Balance (USD bn) 18,4 27,6 17,3 0,3 6,5 17,7 50,0
Current account (USD bn) 475 -77,0 -74,1 -74,8 -103,6 -58,9 -21,0
Foreign direct investment (USD bn) 485 66,7 65,3 64,0 96,9 75,1 58,0
Primary fiscal result (%GDP) 2.8% 3,1% 2,4% 1,9% -0,63% -1,9% -1,5%
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 & L Value |
& Funds ALM MA-S o ced Funds  Short  'B'X Dividends = Offshore $ %
ARX 1.5 1,5 0,2%
BNP Paribas 1957 26 1883 215%
BBM 1.5 1,5 0,2%
Bradesco 315,5 90,3 4.8 4106 44.6%
BRZ 2.1 2.1 0,2%
BTG 0.0 0.0 0,0%
[tad 196.4 90,6 1,9 2889 34%
Oceana 3,5 4.6 8,1 0,9%
Pollux 2,0 2,0 0.2%
Safra 1,0 1,0 0.1%
Santander 28 28 0.3%
Vinci 23 2.2 45  05%
Total 315,56 392,0 180.8 3.9 8.8 9.4 23 6,4 1,9 921,2 100,0%
1,5% _ 0,4%
1,1%
m ARX 0,7% 1,5% |/:--""'"_D'3%
m BNP Paribas IMA-5
m BBM IMA Composed
Bradesco Hedge Funds
" 8R 29,9% mLong & Short
u BTG
ltad m IBrX
- H Oceana 64.7% Dividends
D-D""{ s e Pollux value / Growth
0,2% g m Safra Offshore
= Santander
vind
Allocation per asset manager Allocation per segment (not included ALM)
3- Portfolio — allocation per profile
Period Allo-catl?n by profile [BFL mio) : Total
ALM Super Conservative Conservative Moderate Aggressive
May-15 285,2 368,9 117.6 86,5 3.4 861,6
Jun-15 286,5 3705 118,0 87,1 3,5 865,6
Jul-15 287.6 374,5 119,1 87,9 3,5 8726
Aug-15 286,7 3774 118,1 85,9 3.4 871,6
Sep-15 302,5 358,7 118,1 91,9 3,6 8748
Oct-15 305,6 375,5 116,9 82,3 3,5 883.9
Mov-15 3077 3781 118,3 83,2 3.4 890,8
Dec-15 309,2 381.3 120,0 83,5 3.4 897.5
Jan-16 3121 387.0 123,2 84,5 3.4 910,2
Feb-16 315,5 391,3 124,5 86,2 3,6 921.,2
ol ! 0,4% ALM
- Portfolio in BRL milli
Q40 ortrolio In mithon 921
920 gog 310 Super
900 - 884 891 1359 34.2% Conservative
875 ! '
880 ggz 866 873 872 Conservative
860
840 B Moderate
820
R R R T T T S S i )
\p{\’ \;}J’ \\,\:" Qo,;\’ chg'\ Oc;\’ .{:.04:\ Qac:’\' \,o«“’ « g‘o‘» Aggressive
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4- Performance

Profile Mar-15  Apr15 May-15 Jun-15  Jul-15  Aug-15 Sep-15 Oct15 MNov-15 Dec-15 Jan-16  Feb-16 YTD Last12m Al per?
ALM 1,30% 148% 132% 094% 080% 009% 058% 132% 1,17% 154% 147% 1,70% 3,19% 1456% 2156%
Super Conservative 1,03% 095% 1,00% 1,06% 1,20% 110% 1710% 1,10% 0,98% 120% 1,07% 093% 202% 1349% 1979%
Conservative 0,18% 1,39% 1,78% 0,37% 0.84% -0,99% -036% 1,52% 084% 122% 232% 160% 396% 11,20% 1521%
Moderate 0,28% 2,33% 054% 047% 048% -2,18% -055% 1,55% 047% 049% 1,03% 1,95% 300% 7,02% 7,82%
Aggressive 0,26% 3,10% -0,59% 0,64% -023% -3,13% -102% 1,38% 0,18% 001% 050% 2,18% 270% 3,19% 037%

February 2016 Last 12 months

ALM 1,70% ALM 14 56%
Super Conservative 0,93% Super Conservative 13,49%
Conservative 1,60% Conservative 11,20%
Moderate 1,95% Moderate 7,02%
Aggressive 2,13% Aggressive 3,19%
0,0% 0,5% 1,0% 1,5% 2,0% 2,5% 0% 504 10% 15%
Segment Mar-15 Apr-15 May-15 Jun-15  Jul-15 Aug-15  Sep-15 Oct15 HNov-15 Dec-15  Jan-16 Feb-16 YTD Last12m  All per.®

ALM 1,30% 1,48% 1,32% 0,94% 0,80% 0,09% 058% 1,32% 1,17% 1,54% 147% 1,70% 3,19% 1456% 21,56%
Fixed Income

- IMA-S 1,03% 095% 1,01% 1,06% 121% 1,11% 1,11% 1,11% 0/98% 1,21% 1,08% 094% 561% 1357% 2233%
- IMA- Composed 2 0,20% 227% 2,88% 059% 132% -1,73% -0,74% 241% 1,31% 187% 3,72% 237% 881% 1762% 3375%
Structured

- Hedge Funds 433% -026% 3,42% -1,09% 453% -0,18% 386% 1,70% 217% 1,83% 285% 183% 474% 2781% 57,72%
- Long & Short 224% 097% 1,56% 2,06% 091% 218% 183% 140% 087% 253% 1,77% 1,86% 11,06% 2216% 4060%
Equities

- BrX 0,76% 8,79% -519% 1,01% -355% -8,00% -3,26% 0,46% -196% -3,01% -5238% 586% -1964% -1387% -2641%
- Dividends 0,76% 4,64% -383% 1,24% -073% -7,35% -0,40% 3,15% -1,07% -190% 0,80% 081% 6,89% -443% -7.89%
- Value / Growth 0,48% 4,75% -365% 1,95% -022% -6525% -1,86% 3,39% 144% -054% -088% 273% -487% 081% -863%
- Offshore 6,40% -5,14% 11,01% -049% 588% 465% 045% 0,28% 621% -082% 417% 1576% 4,45%

Indicator Mar-15 Apr-15 May-15 Jun-15 Jul-15 Aug-15 Sep15  Oct15 Nov-15 Dec-15  Jan-16 Feb-16 YTD Last12m  All per.®

CDI (interbank deposit) 1,03% 095% 0,098% 1,06% 1,18% 1,11% 1,11% 1,11% 1,06% 1,16% 1,05% 1,00% 207% 1359% 19,83%
IMA-S 1,04% 0,95% 0,99% 1,06% 1,18% 1,11% 1,11% 1,11% 1,06% 1,16% 1,05% 098% 204% 13,58% 19,85%
IMA-Geral ex-C 0,00% 1,65% 1,83% 0,30% 058% -1,11% -0,40% 1,50% 1,00% 1,02% 2,02% 162% 367% 1041% 1431%
IMA composed 2 0,40% 1,12% 1,66% 052% 1,08% -078% -0,15% 1,59% 0,88% 1,19% 243% 1,58% 4,05% 12,10% 1687%
Ibovespa -0,84% 993% -617% 061% -417% -833% -3,36% 1,80% -163% -393% -6,79% 591% -128% -17,03% -30,16%
IBrX -051% 9,12% -547% 0,76% -344% -825% -311% 1,36% -166% -379% -625% 529% -1,29% -1598% -28,72%
IDIV -414% 11,84% -697% -250% -346% -11,08% -6,18% 6,45% -760% -3,75% -953% 8,13% -217% -2747% -4948%
Saving Accounts 063% 0,61% 062% 068% 073% 069% 069% 068% 063% 0,73% 063% 060% 123% 821% 12,01%
UsD 11,46% -668% 6,19% -240% 939% 745% 895% -287% -022% 141% 3,53% -156% 192% 3828% 77,70%
CPI (IPCA) 1,32% 0,71% 0,74% 0,79% 062% 022% 054% 082% 1,01% 096% 127% 090% 218% 10,36% 1569%
IGP-DI (FGV) 1,21% 0,92% 040% 0,68% 0,58% 040% 142% 1,76% 1,19% 044% 153% 0,79% 233% 11,91% 1569%
Actuarial Target ' 1,54% 1,25% 0,73% 1,01% 091% 073% 175% 2,09% 152% 077% 186% 1,12% 3,00% 16,39% 22 70%

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

The Ibovespa ended the month of February with an increase of 5.91%, recovering part of the devaluation of January.
The exchange rate has appreciated by 1.56%, ending the month at 3.98 BRL/USD. The improvement in commodity
prices in international markets had a positive impact on the performance of the stock market in February.
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5- Fixed Income

ALM Mar15 Apr15 May15 Jun15  Jul15  Auwg15 Sep15 Oct15 HNov15 Dec15 Jan16  Feb-16 YTD 12m All per.®

Bradesco 1,30% 1,48% 1,32% 094% 080% 0,09% 058% 132% 117% 154% 147% 1,70% 319% 1456%  2156%
Benchmark: N/A

Fixed Income:

IMA-S Mar-15  Apr15 May-15 Jun-15 Jul-15 Aug-15  Sep15 Oct15 HNov-15 Dec-15 Jan-16  Feb-16 YTD 12m All per.®
BNP Paribas 1,06% 095% 1,00% 1,08% 1,20% 1,15% 1,14% 1,11% 095% 1,26% 1,06% 088% 195% 13,62%  20,00%
ltat 101% 095% 1,01% 105% 123% 107% 108% 111% 102% 1,16% 110% 101% 212% 1358%  1987%

Benchmark: IMA-S  1,04% 0,95% 0,99% 1,06% 1,18% 1,11% 1,11% 1,11% 1,086% 1,16% 1,05% 098% 204% 13,58%  19,85%

Fixed Income:

IMA oomposite Mar-15  Apr15 May-15 Jun-15 Jul-15 Aug-15  Sep-15 Oct-15  Nov-15 Dec-15 Jan-16  Feb-16 YTD 12m All per.®
Bradesco 019% 1,20% 176% 046% 102% -1,03% -044% 163% 087% 127% 2236% 1,66% 406% 1155%  1535%
fta 006% 1,62% 189% 029% 065% -1,16% -047% 152% 084% 118% 247% 1,64% 414% 1099%  1503%
Eﬂizmgﬁﬁe, 040% 112% 166% 052% 108% -078% -0.15% 159% 088% 119% 243% 158% 405% 1210%  16,87%
:‘Er:;teulr:i:d Mar-15  Apr15 May-15 Jun-15 Jul-15 Aug-15  Sep-15 Oct-15  Nov-15 Dec-15 Jan-16  Feb-16 YTD 12m All per.®
ARX 068% 0.65% 106% -094% 181% 124% 191% 128% 078% 014% 150% 0232% 182% 1090%  1579%
BEM 154% -012% 208% 065% 191% 157% 269% 088% 166% 083% 007% 006% 194% 1681%  2118%
Safra 446% -1068% 290% -196% 443% -462% 153% 043% 102% 248% 248% 203% A456% 1463%  34,83%
Benchmark: CDI  1,03% 095% 098% 106% 1,18% 111% 111% 111% 106% 1,16% 105% 1,00% 207% 13,50%  19,83%
f;r::‘l&urse:on Mar-15  Apr-15 May-15  Jun-15 Jul15 Aug-15 Sep-15 Oct15 Nov-15 Dec-15  Jan-16 Feb-16 YTD 12m All per.®
BNP Paribas 112% 012% 076% 104% 013% 082% 080% 088% 062% 192% 020% 115% 1250% 098%  1506%
Oceana 137% 087% 076% 1,32% 0235% 145% 049% 094% 015% 118% 096% 160% 257% 1204%  17,22%
Santander 066% 062% 105% 1,00% 112% 126% 192% 046% 079% 119% 173% -018% 156% 12.45%  17,03%
1

Benchmark: CDI 1,03% 0,95% 0,98% 1,06% 1,18% 1,11% 1,11% 1,11% 1,06% 1,16% 1,05% 1,00% 207% 13,59%  19,83%

* 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

Nominal Interest - The movement that began in the second half of Nominal Yield Curve

January after Central Bank’s decision to maintain stable the Selic

rate continued in February. In addition, we have seen some relief in

global markets, with a reduction of fears concerning a possible 1222: S E— 22 "
recession in the United States, and also a decrease in the risk of 16,00%
further slowdown in China, which could lead to a crisis in the debt ~ |” "
market, although the currency volatility has persisted throughout 14,50%
the month. News related to Lava-jato operation also served to 14.00%

. . . 13,50%
stimulate domestic markets, and long maturities bonds were the 13,00%

»
L

best performers in February. 12,50%
12,00% t t t t t t t t t 1 U t
Real Interest Rates - Expectations of the Brazilian economy growth 453253222288 AF N
. . . N c N c N c N c N c N c N
continue to deteriorate week after week, and after a long period of L 3 8L 2 8 383 32L& 2838

deterioration, inflation expectations reflect this effect of the 31/dez/14 =mrmm30/dez/15 =mlpmm20jan/16 == 20/fev/16
economic slowdown in prices. It is noteworthy that much of this
improvement, perhaps most of it was due to the fall in food prices.
Anyhow, the implied inflation in NTNBs was strongly downward
adjusted after a long period of high rates. Shorter maturities have

benefited the most.

Corporate Bonds - The first two months of 2016 was marked by a ;;gj
sharp deterioration in the scenario, in line with the expectations of 775,

economic market analysts. Within this scenario, the pipeline of new gggf
) o

corporate bond issues was affected. The profitability of credit funds  6,50%

suffered from the opening of the rates in the secondary market. o
S . . 5,75%
Within this context, February was a good month for Previ Novartis s 50%
fixed income funds, highlighting the funds with compounded IMA ~ >7°%
, o 1 T T T T T T T
benchmark. EEE R EEE:
5 E 2 2 % E R SERE R

31/dez/14 e=mpy==31/dez/15 e==@p==29/jan/16 =M= 29/fev/16

Sources: Itad, BRAM, BNP, Santander, Citibank, Western, Sul América
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IEB'?:;(“IES: Mar15 Apr-15 May15 Jun-15  Jul15  Auwg-15 Sep15 Oct15 Nov-15 Dec15 Jan-16  Feb-16 YTD 12m All per.®
Bradesco 0,19% B806% -464% 110% -247% -742% -3,01% -094% -166% -3,77% -461% 475% -0,08% -1437% -2759%
Oceana 1,23% 837% -506% O0,77% -420% -7,70% -3,09% 181% -202% -1,85% -546% 6,23% 043% -11,57% -2248%
Benchmark: IBrx -051% 912% -547T% 0,76% -344% -825% -311% 136% -166% -3,79% -625% 529% -1,29% -1598% -2872%
Equities:

Dividends Mar15 Apr-15 May-15 Jun15  Jul15  Auwg-15 Sep15 Oct15 Nov-15 Dec15 Jan-16  Feb-16 YTD 12m All per.®
BTG Pactual 1,95% 521% -357% 199% -1,40% -634% -239% 187% -159% -2,05%

Vinci Partners -0,53% 3,36% -3,60% 0,38% -0,02% -7,39% 1,45% 396% -047% -155% O075% O077% 153% -3,36% -7,92%
Benchmark: IDIV -414% 11.84% -697% -250% -346% -11,08% -6,18% 645% -760% -3,75% -953% 813% -217% -2747% -4948%
=T Mar-15  Apr15 May-15 Jun-15 Jul-15  Aug15  Sep15 Oct15 HNov-15 Dec-15 Jan-16  Feb-16 YTD 12m All per.®
Value / Growth

BRZ 1,14% 424% -273% 3,02% 0,77% -592% -468% 169% 073% 0/18% -119% 276% 1,53% -0,51% -9.14%
Pollux 1,62% 451% -342% 151% -1,41% -478% -0,36% 268% 0,03% -1,15% -1,09% 269% 157% 0,43% -11,91%
Vinci Partners -1,37% 468% -413% 090% -0,05% -688% -022% 517% 3,19% -057% -026% 231% 2,04% 2,13% -8,57%
Benchmark: IBrX -051% 912% -547% 0,76% -344% -825% -311% 136% -166% -3,79% -625% 529% -129% -1598% -2872%
g?ru;::rse Mar-15 Apr-15 May-15 Jun-15 Jul15 Aug-15  Sep-15 Oct15  HNov-15 Dec-15  Jan-16 Feb-16 YTD 12m All per.®
FoF ltau -3,00% 640% -514% 11,01% -049% 588% 465% 045% 028% -621% -0,82% -698% N/A* N/A*
Benchmark:

MSCI World (BRL) 944% -467% 624% -479% 11,28% 013% 474% 474% 088% -048% -352% -0,96% -445% 2375% 6123%

* Inicio dos investimentos no FoF Itad em Abril/2015

IBrX index has risen 5.3% in February reducing year losses to 1.3%. Foreign investors returned to purchases with an inflow
of BRL 2.3 billion in the month and making a positive BRL 2.2 billion accumulated surplus for the year. The S&P500 index
ended the month with a fall of 0.4% and is down 5.5% this year.

The recovery in the price of oil and iron ore and the willingness of the Chinese government to stimulate its economy, left
investors less pessimistic with the international outlook. In Brazil, GDP fell by 3.8% in 2015 and the rating agency S&P
downgraded the country's credit rating from BB + to BB, maintaining the negative outlook.

February was a month of recovery, highlighting commodity companies performance on the Bovespa index (CSN + 46.5%,
+ 18.2% Vale and Petrobras + 6.2%), while capital goods (-14.2% WEG ) had the worst performance.

Despite the good performance of the stock market, Previ Novartis equity funds did not perform well and only the Oceana
(IBrX) and FoF Itau (Exterior) fund overperformed their benchmarks. However, in the last 12 months all funds
overperformed their benchmarks.

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

Mar-15  Apr-15  May-15  Jun-15 Jul-15 Aug-15  Sep15  Oct15 HNov-15 Dec15 Jan-16  Feb-16 YTD 12m All per.®
Fixed Income: IMA-S
BNP Paribas 1,06% 095% 1,00% 1,08% 1,20% 1,15% 1,14% 1,11% 095% 126% 1,06% 088% 195% 13,62% 20,00%
Itadi 1,01% 095% 1,01% 1,05% 123% 1,07% 1,08% 111% 1,02% 1,16% 1,10% 1,01% 2,12% 13,58% 19,87%
Benchmark: IMA-S 1,04% 095% 099% 1,06% 1,18% 111% 1,11% 1,11% 1,06% 1,16% 1,05% 098% 204% 13,58% 19,85%
Weighted Performance 1,03% 0,95% 1,01% 1,06% 121% 111% 1,11% 1,11% 0/98% 121% 1,08% 0,94% 203% 13,57% 19,89%
Weighted Benchmark 1,04% 095% 099% 1,06% 1,18% 1,11% 1,11% 1,11% 1,06% 1,16% 1,05% 0,98% 204% 13,58% 19,85%

3 Since September 2014

Cumulative Performance vs. Benchmark

25% Super Conservative

20%

15%

109

5%
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o h@ﬁ#@ﬁ@@@@{v@&ﬁ@

t;%d,,ﬁ F o & .zgézst@ F @ S
Performance Benchmark
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8- Performance “Conservative” profile

Mar-15 Apr-15 May-15 Jun-15 Jul-15 Aug-15 Sep-15 0Oct-15 Nov-15 Dec-15  Jan-16 Feb-16 YTD 12Zm All per.®
Fixed Income: IMA Composed
Bradesco 0,19% 1,20% 1,76% 048% 102% -1,03% -044% 163% 087% 127% 2,36% 1,66% 4,06% 11,55% 1535%
ftai 0,06% 1,62% 1,89% 029% 065% -1.16% -047% 152% 084% 1.18% 247% 1,64% 414% 1099%  1503%
EOrduELE 040% 112% 166% 052% 108% -078% -0.15% 159% 088% 119% 243% 158% 405% 1210% 16,87%
IMA- Composed
Hedge Funds
ARX 0,68% 065% 1,06% -094% 181% 124% 191% 128% 078% 014% 1,50% 032% 182% 1090% 1579%
BEM 154% -012% 208% 065% 191% 157% 260% 088% 166% 088% 007% 096% 104% 1681% 2116%
Safra 446% 1.06% 290% -106% 443% 462% 153% 043% 102% 248% 248% 203% 456% 1463% 34,83%
Benchmark: CDI 1,03% 095% 098% 106% 1,18% 1,11% 1,11% 1,11% 106% 116% 1.05% 100% 2,07% 1359%  19.83%
Long & Short
BNP Paribas 112% 012% 076% 104% 013% 082% 080% 088% 062% 192% 020% 115% 135% 008%  1596%
Oceana 137% 087% 076% 1,32% 035% 1,45% 049% 094% 015% 1,18% 096% 160% 257% 12.04% 17,22%
Santander 0,66% 062% 1,05% 1,09% 1.12% 1,36% 1,92% 046% 079% 119% 1,73% -018% 155% 12.45%  17,03%
Benchmark: CDI 103% 095% 098% 106% 118% 1,11% 111% 111% 106% 116% 105% 100% 207% 1359% 19.83%
\Weighted Performance 018% 139% 1,78% 037% 084% -099% -036% 1,52% 084% 122% 232% 160% 396% 1120% 1521%
Weighted Benchmark 043% 111% 163% 055% 109% -068% -008% 156% 089% 119% 235% 155% 304% 1219%  16.24%

* 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
18%
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9- Performance “Moderate” profile

Mar-15  Apr-15 May-15 Jun-15 Jul-15 Aug-15 Sep-15 Oct-15 Nov-15 Dec-15 Jan-16 Feb-16 YTD 12m All per?
Fixed Income: IMA Composed
Bradesco 0,19% 129% 176% 046% 102% -103% -044% 163% 087% 127% 236% 099% 3236% 1081% 1458%
ltad 0,068% 162% 1,89% 029% 065% 116% 047% 152% 084% 1.18% 247% 164% 4,14% 10,99% 15,03%
BEEEE 040% 112% 166% 052% 108% -078% -015% 159% 088% 1,19% 243% 158% 405% 1210% 16.87%
IMA- Composed
Hedge Funds
ARX 0,68% 065% 1,06% 094% 181% 1,24% 191% 128% 078% 0,14% 150% 032% 1.82% 10,90% 1579%
BBM 154% -012% 2,08% 065% 191% 157% 269% 088% 166% 088% 0097% 0096% 1,94% 1681% 21,16%
Safra 446% -106% 2.90% -196% 443% -462% 153% 043% 102% 248% 248% 203% 456% 1463% 3483%
Benchmark: CDI 1.03% 095% 098% 106% 1.18% 1.11% 1.11% 111% 106% 1.16% 1.05% 1,00% 207% 13.59%  19.83%
Long & Short
BNP Paribas 112% 0,12% 0,78% 1,04% 0,13% 082% 080% 088% 062% 1,92% 020% 203% 223% 1093% 16,95%
Oceana 137% 0,87% 0,76% 132% 025% 145% 049% 094% 015% 1,18% 0096% 160% 257% 12,04% 17,23%
Santander 0,66% 062% 1,05% 1,00% 1,12% 1,36% 1,92% 046% 079% 1,19% 1.73% -018% 155% 1245% 17,03%
Benchmark: CDI 103% 095% 098% 106% 1.18% 111% 111% 111% 106% 116% 105% 100% 207% 1359% 19,83%
Equities: IBrX
Bradesco 0,19% 8.06% -464% 1,10% -247% -742% -301% -0094% -166% -377% -461% 475% -008% -14,37% -27,59%
Oceana 123% 837% -506% 077% -420% -770% -309% 181% -2.02% -185% -546% B623% 043% -11571% -2248%
Benchmark: IBrX 051% 9,12% 547% 0,76% 3.44% 825% 311% 1736% -1,66% 379% 625% 529% 129% 1598% 28.72%
Equities: Dividends
BTG Pactual 195% 521% -357% 199% -140% -534% -239% 187% -159% -2,05%
Vinci 0,53% 336% 360% 038% 002% 739% 145% 2396% 047% 155% 075% 077% 153% 3.36% 7,92%
Benchmark: IDIV 414% 11,84% -697% -250% -3.46% -11,08% -6,18% 645% -7,60% -3,75% -953% 813% 217% -27.47% -4948%
Equities: Value & Growth
BRZ 114% 424% -273% 302% O077% -592% -468% 169% 073% 0,18% -1,19% 276% 153% -051% -9,14%
Pollux 162% 451% -342% 151% -141% -478% -036% 268% 003% -1,15% -1,09% 269% 157% 043% -11,91%
Vinci 137% 468% 413% 090% 005% 688% 022% 517% 319% 057% 026% 231% 204% 213% 857%
Benchmark: IBrX 051% 9,12% -547% 0,76% -3.44% -825% -311% 136% -1,66% -3,79% 625% 529% -129% -1598% -28,72%
Equities: Offshore
FoF Itad 3,00% 6,40% 514% 11,01% 049% 588% 465% 045% 028% 621% 082% 6I8% MNA  1229%
Benchmark:
MSC1Workd (BRL) 944% 467% 624% -479% 1128% 013% 474% 474% 088% -048% -3.52% -096% -445% 2375% 6123%
Weighted Performance 028% 2,33% 054% 047% 048% -218% -055% 155% 047% 049% 1,03% 195% 300% 7.02% 7.82%
Weighted Benchmark 022% 3,04% 0,16% 035% 037% 225% 069% 184% 003% 005% 044% 229% 274% 590%  539%
* 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

Mar-15 Apr-15 May-15  Jun-15 Jul-15 Aug-15 Sep-15 Oct15 HNov-15 Dec15  Jan-16 Feb-16 YTD 12m All per.®
Fixed Income: INA Composed
Bradesco 019% 129% 1,76% 046% 102% -103% -044% 163% 087% 127% 236% 1,66% 406% 1156% 15235%
fta 006% 162% 1.89% 029% 065% -116% -047% 152% 084% 118% 247% 164% 414% 1099% 1503%
BErEmEE 0,40% 112% 166% 052% 1,08% -078% -0,15% 159% 088% 119% 243% 158% 405% 1210% 16,87%
IMA- Composed
Hedge Funds
ARX 068% 065% 1,06% -094% 181% 124% 191% 1,28% 0,78% 0,14% 1,50% 032% 1,82% 1090% 1579%
BEM
Safra
Benchmark: CDI 1,03% 095% 098% 1,06% 118% 111% 111% 1,11% 1,06% 116% 1,05% 100% 207% 13,59% 19,83%
Long & Short
BNP Paribas 112% 012% 076% 104% 013% 082% 080% 088% 062% 192% 020% 115% 1025% 908%  1595%
Oceana 137% 087% 076% 1.32% 035% 145% 049% 004% 015% 118% 096% 160% 2,57% 12,04% 17,23%
Santander 066% 062% 1,05% 1,09% 112% 136% 192% 046% 079% 1,19% 173% -018% 1,55% 12.45% 17,03%
Benchmark: CDI 1,03% 095% 098% 1,06% 118% 1.11% 111% 1,11% 1,06% 116% 1,05% 100% 207% 13,59%  19,83%
Equities: IBrX
Bradesco 019% 806% -464% 1,10% -247% -7.42% -3.01% 094% -166% -3,77% -461% 475% 0,08% -1437% -27.59%
Oceana 123% 837% -508% O0,77% -420% -7,70% -309% 181% 202% -185% -546% 623% 043% -1157% -2248%
Benchmark: BrX 051% 912% 547% 0,76% -344% 825% -311% 136% -166% -379% -625% 529% -129% -1598% -28,72%
Equities: Dividends
BTG Pactual 195% 521% -357% 1.99% -140% -634% -239% 187% -1,59% -2,05%
vinci 0,53% 2336% -360% 038% -002% -7.39% 145% 2396% -047% -155% O075% 077% 153% -336% -7.86%
Benchmark: DIV 414% 1184% 6597% -250% -346% -1108% -6,18% 645% -7.60% -3,75% -953% 813% -217% -27.47% -49,48%
Equities: Value & Growth
BRZ 114% 424% -273% 302% 077% -592% 468% 169% 073% 0,18% -119% 276% 153% -051% -9,14%
Pollux 162% 451% -342% 151% -141% -478% -036% 268% 0,03% -115% -108% 269% 157% 043% -11,91%
vinci 137% 468% -413% 090% -005% -688% -022% 517% 319% -057% -026% 231% 204% 213% -857%
Benchmark: BrX 051% 912% -547% 0,76% -344% -825% -311% 136% -166% -379% -625% 520% -129% -1508% -28,72%
Weighted Performance 026% 3,10% -0,59% 064% 023% -313% -102% 1,38% 018% 001% 050% 2,18% 2,70% 319%  037%
Weighted Benchmark 019% 438% -1,09% 039% -053% -343% -128% 1.86% -045% -053% -043% 280% 235% 129% -3.28%

* 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
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