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1- Overview Macroeconémico

FED adota postura cautelosa diante das incertezas no cendrio global. No Brasil, a recessdo se aprofunda e,
sem reformas, sera dificil reverter o quadro.

Internacional

* A presidente do FED demonstrou certa preocupac¢do com o aperto das condi¢Ges financeiras domésticas e também
com o contexto pouco favoravel da economia mundial, que tem provocado quedas de preco de commodities (com
destaque para o petrdleo). Desta maneira, é esperada um ritmo ainda mais gradual de aumento de juros.

* No entanto, a melhora do mercado de trabalho doméstico foi reafirmada, assim como a expectativa de crescimento
moderado do PIB nos préximos trimestres.

* Na Europa, o ritmo da atividade econdmica continuara modesto em 2016, sem exercer pressdes inflacionarias
expressivas.

* Na China, os indicadores de confianga continuam alimentando a expectativa de uma desaceleragdao mais forte da
economia chinesa.

Brasil

* O PIB registrou queda de 3,8% em 2015. Para 2016, o mercado espera uma retragdo de 3,5% - os fundamentos
sugerem que aumentos na demanda externa ndo devem compensar as contra¢des da demanda doméstica.

* Os problemas fiscais/politicos devem continuar a curto e médio prazos. Contudo, a medida que a deterioragdo
econémica se acentua, aumenta a probabilidade de mudangas que levem a antecipagdo do cendrio de ajustes e
reformas.

* ManifestagGes em larga-escala contra o governo aconteceram em 13 de marg¢o, em todo pais. Estima-se que mais
de 6 milhGes de pessoas sairam as ruas. Segundo agentes de mercado e cientistas politicos, aumentou a
probabilidade de impeachment da Presidente Dilma. Investidores também acreditam que uma mudancga de governo
poderia aumentar a probabilidade de reformas estruturais e ajuste fiscal significativo.

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

Fixed Income Structured Equities Total
Asset Manager
& Funds ALM IMA-5 le:-:sed 2::3: L;):(g): IBrX  Dividends ::l:l:tl: Offshore $ %
ARX 1.5 1,5 0.2%
BMNP Paribas 195,7 286 1983 215%
BBM 15 15 02%
Bradesco 315,5 90,3 48 4106 446%
BRZ 2,1 21 0.2%
BTG 0.0 0.0 0.0%
ltad 196.4 90,6 1,9 2889 314%
Oceana 3,5 46 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 3920 180.8 3.9 8.8 9.4 23 6,4 1,9 921,2 100,0%
1,5% _, 0,4%

m ARX 0.7% 277~ |/;1_'_ﬁf’_0.3%

m BNP Paribas IMA-5

m BBM IMA Composed

Bradesco Hedge Funds
- 2:; 29,9% mLong & Short
ltad m IBrX
e H Oceana 64 75 Dividends
D'D%{ Pollux ‘ value / Growth
0,2% 44,6% m Safra Offshore

m Santander
Vinc

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

3- Portfolio de Investimentos — alocagao por perfil de investimento

Allocation by profile (BRL mio)

Period = : = Total
ALM Super Conservative Conservative Moderate Aggressive
May-15 285,2 368,9 117,6 86,5 34 861,6
Jun-15 286,5 370,5 118,0 87,1 3,5 865,6
Jul-15 287.6 374,5 119,1 87,9 3.5 872,6
Aug-15 286,7 3774 118,1 85,9 34 871,6
Sep-15 302,5 358,7 118,1 91,9 3,6 874,8
Oct-15 305,6 375,5 116,59 82,3 3,5 883.,9
Mov-15 307,7 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 3870 123,2 84,5 3.4 910,2
Feb-16 315,5 391,3 124.5 86,2 3.6 921,2
o - 0,4% ALM

940 - Portfolio in BRL million oo 921

920 -

200 ags 891 °%° Comearvative

13,5% 34,2%

580 | oo, 886 575 872 87° Conservative

860 -

840 B Moderate

520 42,5%
\p‘iﬁ? \.ot"{" \\5\::? QQJ{G cjgf?;’ OC"{’ ‘;o“'g’ 02.“:;) \'o(\:@ <<'2'9:\;0 Agressive




RELATORIO PREVI NOVARTIS 18 de margo de 2016

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%

Fevereiro 2016 Ultimos 12 meses

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

O Ibovespa subiu 5,91% em fevereiro, recuperando parte da desvalorizagdo de janeiro. A taxa de cambio se valorizou
em 1,56%, fechando o més a 3,98 reais por ddlar. A melhora no preco das commodities nos mercados internacionais
teve reflexo positivo no desempenho do mercado de agdes em fevereiro.
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5- Renda Fixa

ALM Mar15  Apr15 May-15 Jun15  Jul15  Aug15 Sep15 Oct15
Bradesco 1,30% 1,48% 1,32% 094% 080% 0,09% 058% 1,32%
Benchmark: N/A

Fixed Income:
Mar15  Apr-15 May-15 Jun15  Jul15  Auwg15 Sep15  Oct15

IMA-S
BNP Paribas 1,06% 095% 1,00% 1,08% 1,20% 1,15% 1,14% 1,11%
ltat 101% 095% 1,01% 105% 123% 107% 108% 111%

Benchmark: IMA-S  1,04% 0,95% 0,99% 1,06% 1,18% 1,11% 1,11% 1,11%

Fixed Income:
Mar15  Apr-15 May-15 Jun15  Jul15  Auwg15 Sep15  Oct15

IMA composite

Bradesco 019% 1,29% 176% 046% 102% -1,03% -044% 1,63%
fta 006% 162% 189% 029% 065% -1,16% -047% 1,52%
Eﬂizmgﬁﬁe, 040% 112% 166% 052% 1,08% -0,78% -0,15% 159%
:‘Er:;teulr:i:d Mar-15  Apr15 May-15 Jun-15 Jul-15 Aug-15  Sep-15 Oct-15
ARX 068% 065% 106% -094% 181% 124% 191% 1.28%
BEM 154% 012% 208% 065% 1091% 157% 269% 0,88%
Safra 446% -106% 2,90% -196% 443% -462% 153% 0,43%
Benchmark: CDI  1,03% 095% 008% 1,08% 1,18% 111% 111% 111%
f;r::taurse:;n Mar15 Apr15 May-15 Jun-15 Jul15  Aug15 Sep-15  Oct15
BNP Paribas 112% 012% 076% 104% 0,13% 082% 080% 0,88%
Oceana 137% 087% 076% 132% 035% 145% 049% 0,94%
Santander 066% 062% 105% 100% 112% 136% 102% 0.46%

Benchmark: CDI 1,03% 0,95% 0,98% 1,06% 1,18% 1,11% 1,11% 1,11%

Nov-15

117%

Nov-15
0,95%
1,02%
1,06%
Nov-15
0,87%
0,84%
0,88%

Nov-15

0,78%
1,66%
1,02%
1,06%
Nov-15
0,62%
0,15%
0,79%
1,06%

Dec15 Jan16  Feb-16

154% 147% 1,70%

3

Dec15 Jan-16  Feb-16

1,26% 1,06% 0,88%
116% 110% 1,01%
1,16% 1,05% 0,98%

Dec15 Jan-16  Feb-16

127% 2,36% 1,66%
118% 247% 1,64%

1,19% 243% 1,58%

Dec15 Jan-16  Feb-16

0,14% 150% 0,32%
0,88% 097% 0,96%
248% 248% 2,03%
1,16% 1,05% 1,00%

Dec-15  Jan-16 Feb-16
92% 020% 1,15%
18% 096% 1,60%
19% 173% -0,18%
6% 1,05% 1,00%

* 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 movimento que se iniciou na segunda metade
do més de Janeiro apds decisdo do Banco Central de manter a taxa
Selic estdvel se estendeu para o més de Fevereiro. Aliado a isso
vimos certo alivio no mercado internacional, com diminui¢do dos
temores relativos a uma possivel recessdo nos Estados Unidos, e
também diminuicdo no risco de uma desaceleragdo maior na China,
que poderia levar a uma crise no mercado de divida daquele pais,
ainda que a volatilidade na moeda tenha persistido ao longo do
més. Novidades na operagdo lava-jato também serviram para
estimular os mercados domésticos, e os vencimentos longos foram
os que tiveram melhor desempenho em fevereiro.

Juros Reais - As expectativas para o crescimento da economia
brasileira continuam se deteriorando semana apds semana, e apds
um longo periodo de piora, as expectativas de inflagcdo refletiram
esse efeito da desaceleragdo da economia nos pregos. Vale
ressaltar que grande parte dessa melhora, talvez a maior parte
dela, foi reflexo da queda dos pregos de alimentos. De qualquer
forma, a inflagdo implicita nas NTNBs sofreu forte ajuste para baixo,
ap6s um longo periodo de alta. Os vencimentos mais curtos foram
os mais beneficiados.

Corporate Bonds - O primeiro bimestre de 2016 foi marcado por
uma acentuada deterioracdo do cendrio, em linha com as
expectativas dos analistas econdmicos do mercado. Inserido neste
cenario, o pipeline de novas emissGes de créditos corporativos foi
bastante afetado. A rentabilidade dos fundos de crédito sofreram
com a abertura das taxas no mercado secundario.

Dentro deste contexto, fevereiro foi um bom 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

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

O IBrX Brasil teve valorizagdo de 5,3% no més e reduziu as perdas do ano para 1,3%. O investidor estrangeiro voltou as
compras, com entrada de BRL 2,3 bilhGes no més e tornando positivo em BRL 2,2 bilhdes o saldo acumulado no ano. O
indice S&P500 do mercado americano terminou em queda de 0,4% em fevereiro e acumula queda de 5,5% no ano.

A recuperacgao no preco do petréleo e do minério e a disposi¢cdo do governo chinés em estimular sua economia, deixaram
os investidores menos pessimistas com o cendrio internacional. No Brasil, o PIB registrou queda de 3,8% em 2015 e a
agéncia de risco S&P rebaixou a nota de crédito do pais para BB de BB+, mantendo a perspectiva negativa.

No més da recuperacgdo, destaque positivo na Bovespa para as empresas de commodities (CSN +46,5%, Vale +18,2% e
Petrobras +6,2%), enquanto as de Bens de Capital (WEG -14,2%) apresentaram o pior desempenho.

Apesar da boa performance da bolsa de valores, os fundos de renda varidavel da Previ Novartis ndo conseguiram
acompanhar e apenas os fundos Oceana(IBrX) e FoF Itau(Exterior) bateram seus devidos benchmarks. Contudo, nos
Ultimos 12 meses todos os fundos bateram seus benchmarks.

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

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
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8- Performance “Perfil Conservador”

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
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9- Performance “Perfil Moderado”

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
Cumulative Perfermance vs. Benchmark
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10- Performance “Perfil Agressivo”

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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