novartis

- L
"0" prE‘“ PREVI NOVARTIS MONTHLY REPORT
‘vl SOCIEDADE DF PREY GENCA FRAAOA May 20' 2016

1- Macroeconomic Overview

Central banks remain cautious about the next steps into monetary policy: global environment still
favorable for emeging markets. Domestically, Brazil is under new management.

International

e USA: Federal Reserve officials felt the U.S. economy could be ready for another interest rate increase in June,
according to the minutes from the central bank's April policy meeting released on Wednesday (05/19)

* Europe: ECB kept rates unchanged at historial minimum. 1st Quarter’s GDP positively surprised but inflation in the
region returned to negative territory. After the stability in march, eurozone registered 0.2% deflation in April, raising
the possibility that the monetary authorities adopt new measures to further stimulate the economy.

e China: Economic activity accelerated in March, driven by real estate investment and infrastructure as a result of
strong credit expansion. Although the 1st quarter showed a slowdown compared to the previous quarter, there is a
recovery expectation in the 2nd quarter due to the stimulus adopted in recent quarters.

Brazil

* Senate has decided to step aside the President Dilma Rousseff for a maximum period of 180 days, until the
impeachment process is judged. Vice President Michel Temer will hold the presidency temporarily during the trial,
and may take the position definitively if Rousseff is found guilty.

* The new government should have greater support from Congress, so that the new set of economic measures to be
implemented in the coming months, with emphasis on fiscal adjustment, can be implemented without many
challenges.

* As adjustments and new policies are implemented, there should be a general recovery of confidence in the short
term among market participants, entrepreneurs and consumers.

* Avirtuous cycle of confidence, with falling risk premiums and interest rates could lead to a faster and stronger GDP
recovery.

2011 | 2012 2015 | 2016(f) | 2017(f)
Real GDP growth 3,9% 1,9% 3,0% 0,1% -3,8% -4,0% 1,0%
Unemployment rate (PNADC) —avg. N/A N/A 7,2% 6,8% 8,3% 11,1% 12,8%
Consumer Price Inflation (IPCA) 6,5% 5,8% 5,9% 6,4% 10,7% 7,0% 5,0%
Interest Rate (Selic) - eop. 11,00% 7,25% 10,0% 11,75% 14,25% 12,25% 10,00%
Exchange Rate (BRL/USD, eop) 1,88 2,04 2,35 2,66 3,90 3,75 3,95
Trade Balance (USD bn) 27.6 17,3 0,3 -6,5 17,7 52,0 55,0
Current account (USD bn) -77.0 -74,1 -74,8 -103,6 -58.,9 -18,0 -17,0
Foreign direct investment (USD bn) 66,7 65,3 64,0 96,9 75,1 63,0 69,0
Primary fiscal result (%GDP) 3,1% 2,4% 1,9% -0,63% -1,9% -1,7% -1,0%
Gross public sector debt (%GDP) 51,3% 53,8% 51,7% 57,2% 66,2% 71.6% 75,6%

Sources- Macroeconomics: Itad, Bradesco, HSBC, Santander, Citibank, Central Bank’s Focus Survey
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2- Portfolio — per asset manager and per segment

Fixed Income Structured Equities Total

Asset Manager

& Funds ALM IMA-5 Ca:1'||:25ed :‘::3: L;:g: IBrX  Dividends gf:::; Offshore $ %
ARX 0,0 00  0.0%
BMP Paribas 2396 08 2404 252%
BBM 2,1 21 0.2%
Bradesco 3116 693 2.1 3830 40.1%
BRZ 26 26 03%
BTG 0,0 00 0.0%
Itai 2408 69,1 1.8 316 327%
Oceana 1,0 1.8 28  0.3%
Pollux 1.6 1,6 0.2%
Safra 32 3,2 0.3%
Santander 1,5 1,5  0.2%
Vinci 29 26 55 0.6%
Total 3116 4804 138.4 53 3.3 3.9 2,9 6.8 1.8 954,3 100,0%

0339 06%__ 05% 11%

m ARX 0,8% 0,5% |L_/-_D.3%
m BNP Paribas IMA-5
= BEM IMA Composed
32,7% Bradesco 21 5% Hedge Funds
HBRZ 2 ] &
EETG \ HLong & Short
Ital m |Br¥
B Oceana Dividends
0,0% Pollux 74,7% Value / Growth
03% 40,1% m Safra
m Santander Offshore
Vind
Allocation per asset manager Allocation per segment (not included ALM)
3- Portfolio — allocation per profile
period Allocatu?n by profile [B!":L mio) : Total
ALM Super Conservative Conservative Moderate Aggressive
Jul-15 287.6 374.,5 1191 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 3,6 874.8
Oct-15 305,6 375,5 116,9 82,3 3,5 883.9
Nov-15 3077 378,1 1183 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
Mar-16 319.8 396,6 1283 91,2 3.8 939,7
Apr-16 311.6 479.6 99,9 60,6 2,6 954,3
0,3%
980 ’
960 | Portfolio in BRL million 954 AtM
940
540 921 10,5% Super
420 4 910 32,7% Conservative
898
900 - 884 81 Conservative
sz0 | 873 872 875
BEO B Moderate
840 Ereon
820 ' Aggressive

Juk15 Aug-15 Sep-15 Oct-15 Now-15 Dec-15 Jan-16 Feb-16 Mar-16 Apr-16
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4- Performance

Profile May-15 Jun-15  Jul-15 Aug-15  Sep15 Oct15 HNov-15 Dec15 Jan-16 Feb-16 Mar-16 Apr-16 YTD Last12m Al per?®
ALM 132% 094% 080% 0,09% 058% 132% 117% 154% 147% 1,70% 188% 148% 669% 1522% 2568%
Super Conservative 1,00% 1,06% 1,20% 1,10% 1,10% 1,10% 098% 1,20% 1,07% 0,93% 1,12% 1,11% 430% 13,78% 2247%
Conservative 1,78% 037% 084% -099% -036% 152% 084% 122% 232% 160% 27T 271% 974% 1557% 2161%
Moderate 054% 047% 048% -218% -055% 155% 047% 049% 103% 195% 397% 3,04% 1035% 11,72% 1551%
Aggressive -0,59% 064% -0,23% -3,13% -1,02% 138% 0,18% 0,01% 050% 2,18% 492% 3,33% 11,33% 823% 8,81%

April 2016 Last 12 months

ALM 1,48% ALM 1522%
Super Conservative 1,11% Super Conservative 13,78%
Conservative 2,71% Conservative 15,57%
Moderate 3,04% Moderate 11,72%
Aggressive 3,33% Appressive 8,23%
0,0% 05% 1,0% 1,5% 2,0% 2,5% 30% 35% 0% 2% 4% 6% B% 10% 12% 14% 16% 18%

Segment May-15 Jun-15 Jul15  Aug-15 Sep-15 Oct15 MNov-15 Dec15 Jan-16 Feb16  Mar-16  Apr-16 YTD Last12m Al per?
ALM 1,32% 094% 080% 0,09% 058% 132% 117% 154% 147% 1,70% 1,88% 1,48% 669% 1522% 2568%
Fixed Income
- IMA-S 1,01% 106% 1.21% 111% 111% 1,11% 098% 121% 1,08% 094% 112% 1,11% 432% 1386% 2259%
- IMA- Composed * 1,83% 037% 0,84% -1,09% -046% 158% 085% 122% 241% 153% 291% 278% 998% 1572% 21,70%
Structured
- Hedge Funds 1,91% -0,61% 253% -0,10% 211% 092% 1,18% 1,00% 154% 099% 040% 228% 531% 1506% 26,00%
- Long & Short 086% 1,17% 0,52% 1,24% 1,02% 077% 0,48% 140% 098% 102% 1,15% 1,70% 494% 13,03% 20,23%
Equities
-1BrX -485% 0,94% -3,32% -7,56% -3,05% 043% -184% -282% -5,02% 547% 13,15% 6,86% 21,12% -343% -9,35%
- Dividends -3,59% 1,16% -068% -6,88% -038% 296% -1,01% -1,79% 0,75% O0,77% 850% 6,19% 16,97% 522% 519%
- Value / Growth -3,42% 182% -021% -586% -1,76% 320% 136% -051% -083% 258% 545% 487% 1249% 6,26% -0,05%
- Offshare 6,40% -5,14% 11,01% -0,49% 588% 465% 045% 028% -621% -082% -384% -3,08% -1330% 7,89% 4 65%

Indicator May-15 Jun-15  Jul15 Aug-15 Sep-15  Oct15 HNov-15 Dec-15 Jan-16 Feb-16 Mar-16 Apr-16 ¥YTD Last12m  All per.®
CDI (interbank deposit) 098% 1,06% 1,18% 1,11% 1,11% 111% 1,068% 1,16% 1,05% 100% 1,16% 1,05% 434% 1385% 22,50%
IMA-S 0,99% 1,06% 1,18% 1,11% 1,11% 1,11% 1,06% 1,16% 1,05% 098% 1,12% 1,04% 426% 13,77% 22,46%
IMA-Geral ex-C 1,83% 030% 058% -1,11% -040% 150% 1,00% 1,02% 2,02% 162% 335% 291% 10,26% 1553% 21,58%
IMA composed ** 166% 052% 1,08% -0,78% -0,15% 159% 088% 119% 243% 158% 280% 259% 0973% 1645% 23,25%
Ibovespa 6,17% 061% -4,17% -833% -3,36% 180% -163% -393% -6,79% 591% 16,97% 7,70% 2436% -411% -12,02%
1BrX -547% 0,76% -344% -825%% -311% 1,36% -166% -3,79% -625% 529% 1541% 7,14% 2206% -430% -11,85%
DIV -6,97% -2,50% -3,46% -11,08% -5,18% 6,45% -760% -3,75% -953% 813% 2060% 1239% 3259% -830% -3153%
Saving Accounts 062% 068% 073% 069% 069% 068% 063% 073% 063% 060% 072% 063% 260% 8,33% 13,52%
uUsD 6,19% -240% 9,39% 745% B895% -287% -022% 141% 3,53% -156% -1057% -3,04% -1163% 1528% 54,08%
CPI (IPCA) 0,74% 0,79% 0,62% 022% 054% 082% 1,01% 096% 127% 090% 043% 061% 325% 9,28%  16,89%
IGP-DI (FGV) 0,40% 068% 0,58% 040% 142% 176% 1,19% 044% 153% 079% 043% 036% 3,14% 1043% 16,60%
MSCI World (BRL) 6,24% -479% 1128% 0,13% 4,74% 474% -088% 033% -352% -251% -474% -170% -11,92% 8,30% 3,24%
Actuarial Target ' 0,73% 1,01% 091% 073% 1,75% 209% 152% O077% 186% 1,12% 076% 069% 450% 1485% 24,48%

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

In April, the domestic scenario improved significantly due to the political environment. Brazilian assets continued to
make gains during the month. The exchange rate appreciated 3.0%, closing at 3.45 BRL/USD. lbovespa rose 7.7% in
BRL and 11% in USD. Interest rates have intensified the downward trend, especially in the longer vertices of the yield
curve. Country risk, measured by the 5-year sovereign CDS (credit default swap) fell 26 basis points, ending the month
at 340 bps.
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5- Fixed Income

ALM May-15  Jun-15 Jul-1s Aug-15  Sep-15  Oct15 Nov-15
Bradesco 1,32% 094% 080% 009% 058% 132% 1,17%
Benchmark: Target 0,73% 1,01% 0091% 073% 175% 2,09% 1,52%

Fixed Income:
May-15  Jun-15  Jul-15  Aug-15  Sep15 Oct15  Hov-15

IMA-S
BNP Paribas 1,00% 1,08% 1,20% 1,15% 1,14% 1,11% 0,95%
ltat 1,01% 1,05% 1,23% 1,07% 108% 1.11% 1,02%

Benchmark: IMA-S  0,99% 1,06% 1,18% 111% 1,11% 111% 1,06%

Fixed Income:

IMA oomposite May-15  Jun-15 Jul-15 Aug-15  Sep-15  Oct15 Nov-15
Bradesco 1,76% 048% 102% -1,03% -044% 163% 087%
ftat 1,80% 020% 065% -1,16% -047% 152% 0.84%
ﬁﬂ‘ig”ﬂ:i{)ﬁﬂe, 166% 052% 1,08% -078% -015% 159%  0,88%
a::;‘eu'r:t‘:d May-15  Jun-15 Jul-1s Aug-15  Sep-15  Oct15 Nov-15
ARX 1,06% -004% 181% 124% 191% 128% 078%
BBM 208% 065% 191% 157% 269% 088% 1,66%
Safra 200% -106% 443% -462% 153% 043% 102%
Benchmark: CDI  0,98% 1.06% 1.18% 1.11% 111% 111% 1,06%
f:’r:;t&urse:on May-15  Jun-15 Jul-15 Aug-15  Sep-15 Oct15 Nov-15
BNP Paribas 076% 104% 013% 082% 080% 088% 0,62%
Oceana 076% 132% 025% 145% 049% 004% 0,15%
Santander 105% 100% 112% 136% 192% 046% 079%

Benchmark: CDI 0,98% 1,06% 1,18% 1.11% 111% 111% 1,06%

* IMA-Composite (20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+) since Janu:
3 Since September 2014

Nominal Interest — The political agenda dominated the scene
once again in Brazil. The impeachment process evolving
positively and the first signs of the new government team
strongly boosted the assets in April. The positive highlight was
the interest rate market, resulting in a flattening move of the
yield curve. Rates fell between 100 bps within 2 years and 150
bps in maturities longer than 5 years.

Real Interest - The real interest market had a more moderate
performance, and the yield curve flattening was lower than
the nominal vyield curve. The reason is the decrease in
expectation of NTN-B's implied inflation. Both medium and
longer durations fell around 50 bps. For example, the NTN-B
2018 ended April with an implicit IPCA inflation of 6.10%, 54
p.p. below the previous month.

Corporate Bonds — In the secondary market, debentures'
interest rates mostly decreased in April. Due to an
improvement of expectations, investors are demanding lower
risk premium, which contributes positively to the profitability
of private debt bonds. The issuance of new bonds remains very
low.

Within this context, April was another good month for Previ
Novartis' fixed income funds, highlighting the funds following
the IMA benchmark that yielded 2.78% in April and 10% year-
to-date. ALM portfolio also had a great performance, 1.48% in
April and 6.69% vyear-to-date, more than 2% above the
actuarial target.

Sources: Itad, BRAM, BNP, Santander, Citibank, Western, Sul América
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0,88%
2.48%
1,16%

Dec-15

1,92%
1,18%
1,19%
1,16%

ary 2015

Jan16  Feb-16  Mar-16  Apr-16 ¥YTD 12m All per.?

147% 1,70% 188% 148% 669% 1522%  2568%
186% 1,12% 076% 069% 450% 1485%  2448%

Jan16  Feb16 Mar-16  Apr16 YTD 12m All per.?

1,06% 0,88% 1,05% 110% 415% 1377%  22,59%
1,10% 1,01% 1,20% 113% 451% 1399%  2267%
1,05% 0,98% 1,12% 104% 426% 1377%  22.46%

Jan16  Feb16 Mar-16  Apr16 YTD 12m All per.?

236% 1,66% 2,90% 288% 10,16% 1637%  22,11%
247% 1,64% 2,91% 269% 10,05% 1524%  2156%
243% 1,568% 2,80% 259% 973% 1645%  2325%
Jan16  Feb16 Mar16  Apr-16 YTD 12m All per.?
150% 0,32% 2,27% 18,42%

007% 0096% -2,03% 158% 145%  1463%  20,58%
248% 203% 119% 277% 874% 1534%  4022%
105% 1,00% 1,16% 105% 434% 1385%  2250%

Jan-16  Feb-16  Mar-16  Apr-16 YTD 12m All per.®

020% 1,15% 042% 206% 200% 10239%  17,84%
0,96% 160% 248% 182% 7,03%  1433%  2232%
173% -018% 0092% 143% 396% 1366%  19.80%
105% 1,00% 1,16% 105% 434% 1385%  2250%
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E}rl;:ities: May-15  Jun15  Jul-15  Aug15 Sep15 Oct15 MNov15 Dec15 Jan16 Feb16 Mar16 Apr16 ¥YTD 12m Al per?
Bradesco -464% 1,10% -247% -742% -3,01% -094% -166% -3,77% -461% 475% 1179% 7.05% 1958% -534% -1334%
Oceana -506% 0,77% -420% -7,70% -3,09% 181% -202% -185% -546% 6,23% 1456% 663% 2269% -1,53% -5,31%
Benchmark: IBrx 547% 0,76% -344% -825% -311% 1,36% -166% -3,79% £25% 529% 1541% 714% 2206% -430% -11,85%
E?\::I::ds May-15  Jun-15  Jul15  Awg-15 Sep15 Oct15 HNovi15 Dec15 Jan16 Feb16 Mar16  Apr-16 YTD 12m All per?®
Vinci Partners -360% 0238% 002% -739% 145% 396% 047% -1,55% O075% O077% 850% 619% 1697% 8,30% 6,08%
Benchmark: IDIV £97% -250% -346% -1108% -618% 645% -760% -375% -953% B813% 2060% 1239% 3259% -830% -3153%
e May-15  Jun-15  Jul-15  Aug-15 Sep15 Oct15  MNov15 Dec15 Jan-16  Feb-16  Mar16  Apr-16 YTD 12m All per?
Value / Growth

BRZ 273% 3,02% O077% -592% -468% 169% 0,73% 0,18% -119% 276% 652% 434% 1285%  489% 0,99%
Pollux -342% 151% -141% -4.78% -036% 268% 0,03% -115% -1,09% 269% 429% 540% 1165% 3,85% -3 1T7%
Vinci Partners -413% 090% -005% -688% -022% 517% 3,19% -057% -026% 231% 544% 505% 13,03% 9,56% 1,28%
Benchmark: IBri -547% 0,76% -344% -825% -311% 1,36% -166% -3,79% -625% 529% 1541% 7.14% 22,06% -430% -11,85%
Equities:

Offshore May-15  Jun15  Jul-15  Aug15 Sep15 Oct15 MNov15 Dec15 Jan16 Feb16 Mar16  Apr16 ¥YTD 12m Al per?
FoFltag * 6,40% -514% 11,01% -049% 588% 465% 045% 028% -621% -0,82% -384% -308% -1330% 7,89% 4.65%
Benchmark:

MSCI World (BRL) 6,24% -479% 11,28% 0/13% 474% 474% -088% 033% -352% -251% -474% -170% -11,92% 830% 3,24%

* Investiments on FoF Ital began in April/2015
3 Since September 2014

IBrX stock market index had a strong appreciation of 7.14% in April, due to the lower degree of risk aversion in
international market and recent political events in Brazil. In the year, the index rose 22.06%. The foreign investor has
strengthened its position in Brazil with an inflow of BRL 2.7 billion in the month, amounting BRL 13.3 billion in the year.

S&P500 index ended slightly higher (0.4%) in April and accrues 1.2% in the year.

Commodities were the positive highlights in Brazilian stock market: Petrobras +21.8%, Vale +38.1%, Usiminas +38.1%,
Gerdau +20.6%, CSN +83.8%. On the other hand, the higher losses were in the Aviation sector (Embraer -15.5% and Gol
-12.6%), after disclosing weak operating results in the 1st quarter.

The stock market continued the upward movement, positively impacting Previ Novartis’ equity funds that, even
underperforming compared to their respective benchmarks, had a good appreciation. However, in the last 12 months,
the majority of funds surpassed their benchmarks, except Bradesco and Itau FoF.

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

May-15 Jun-15  Jul15 Aug-15  Sep15  Oct15 Nov-15 Dec15 Jan16 Feb16 Mar16 Apr16 YTD 12m All per.®
Fixed Income: IMA-S
BNP Paribas 1,00% 1,08% 120% 1,15% 1,14% 111% 095% 1,26% 1,06% 088% 105% 1,10% 4,15% 1377% 2259%
Itau 1,01% 105% 123% 107/% 1,08% 111% 102% 1,16% 1,10% 1,01% 1,20% 1,13% 451% 1399% 2267%
Benchmark: IMA-S 099% 106% 1,18% 1,11% 1,11% 111% 1,06% 1,16% 1,05% 0,98% 112% 1,04% 426% 1377% 2246%
Weighted Performance 1,01% 106% 121% 1,11% 111% 111% 098% 121% 1,08% 094% 112% 1,11% 432% 1386% 2259%
Weighted Benchmark 0,99% 1,08% 1,18% 1,11% 1,11% 1,11% 1,06% 1,16% 1,05% 098% 1,12% 1,04% 426% 13,77% 2246%

3 Since September 2014

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

May-15  Jun-15 Jul-15 Aug-15  Sep15 Oct15 HNov-15 Dec-15  Jan-16 Feb-16 Mar-16  Apr-16 ¥TD 12m All per.®
Fixed Income: IMA Composed
Bradesco 176% 046% 102% -103% -044% 163% 087% 127% 226% 166% 290% 288% 10,16% 1637% 22,11%
fta 189% 029% 065% -116% -047% 1,52% 084% 118% 247% 164% 291% 269% 10,05% 1534% 21,56%
BEEEE 166% 052% 108% -078% -015% 159% 088% 119% 243% 158% 280% 259% 973% 1645%  2325%
IMA- Composed
Hedge Funds
ARX 1,06% -094% 181% 1,24% 191% 128% 078% 014% 150% 032% 2,27% 4,13% 18,42%
BEM 208% 065% 191% 1,57% 269% 088% 166% 088% 097% 096% -2,03% 158% 145% 14,63% 20,58%
Safra 290% -1,96% 443% -462% 153% 043% 102% 248% 248% 2,03% 1,19% 277% 874% 1534%  40,22%
Benchmark: CDI 0.98% 1.06% 1.18% 1.11% 1,11% 1.11% 1,06% 1,16% 1,05% 1,00% 1,16% 1,05% 434% 1385% 2250%
Long & Short
BNP Paribas 0,76% 1,04% 0,13% 082% 080% 088% 062% 192% 020% 1,15% -043% 206% 3,00% 1039% 17,84%
Oceana 0.76% 1,32% 035% 145% 049% 094% 015% 1,18% 096% 1,60% 248% 182% 7,03% 1433% 22,32%
Santander 1,05% 1,09% 112% 1,36% 192% 046% 079% 119% 173% 018% 092% 143% 396% 12.66% 19,80%
Benchmark: CDI 0,98% 1.06% 1.18% 111% 111% 1,11% 1,06% 1,16% 1,05% 1,00% 1,16% 1,05% 434% 1385% 22,50%
\Weighted Performance 178% 037% 084% -099% -036% 152% 084% 122% 232% 160% 277% 271% 974% 1557% 2161%
\Weighted Benchmark 163% 055% 1,09% -068% -008% 156% 089% 119% 235% 155% 271% 251% 943%  1632% 22,39%

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

3 Since September 2014

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

May15 Jun15 Jul15  Aug15 Sep15 Oct15 HNov15 Dec15 Jan16 Feb-16 Mar16 Apri16  YTD 12m  Allper?
Fixed Income: IMA Composed

Bradesco 176% 046% 102% -1,03% -044% 1,63% 087% 127% 2,36% 099% 290% 2,88% 9.43% 1560% 21,30%
ttati 189% 020% 065% -116% -047% 152% 084% 118% 247% 164% 291% 269% 1005% 1534% 2156%
ElETEiTEE 166% 052% 108% -078% -015% 150% 088% 119% 243% 158% 280% 259% 073% 1645% 2325%
MA- Gomposed * ] I ] b b ] l , ) ] X ] b b ;
Hedge Funds

ARX 1,06% -094% 181% 1,24% 191% 128% 078% 014% 150% 032% 227%

BB 208% 065% 191% 157% 260% 088% 166% 088% 097% 098% 2.03% 158% 145% 1463% 20,58%
Safra 200% -196% 443% -462% 153% 043% 102% 248% 248% 203% 119% 277% 874% 1534%  4022%
Benchmark: GDI 0.98% 106% 1.18% 1,11% 111% 1.11% 1,06% 1.16% 1.05% 100% 116% 105% 434% 1385% 22.50%
Long & Short

BNP Paribas 076% 1,04% 013% 082% 080% 0,88% 062% 192% 020% 203% -043% 206% 3.89% 1135% 18,85%
Oceana 0,76% 132% 035% 1,45% 049% 094% 015% 118% 096% 1,60% 248% 182% 7,03% 1433% 22,32%
Santander 105% 1,00% 112% 136% 192% 046% 079% 119% 173% -018% 092% 143% 396% 1366% 19,80%
Benchmark: CDI 0,98% 106% 1,18% 1,11% 111% 111% 106% 1,16% 1,05% 1,00% 116% 1058% 434% 1385% 2250%
Equities: IBrX

Bradesco 464% 1,10% -247T% -742% -3,01% -094% -166% -3,77% -461% 4.75% 11,79% 7.05% 19,58% -534% -13,34%
Oceana 506% 077% -420% -7,70% -300% 1.81% -202% -185% -546% 6,23% 1456% 663% 2269% -153% -531%
Benchmark: IBrX 54T% 0,76% 344% 825% 311% 1368% -166% 379% 625% 529% 1541% 7.14% 2206% 430% -11,85%
Equities: Dividends

BTG Pactual 357% 1,99% -140% -634% -239% 1.87% -1,59% -2,05%

Vinci 360% 038% -002% -7,39% 145% 306% -047% -155% 075% 077% 850% 619% 1607% 830% 608%
Benchmark: IDIV 697% 250% 346% 11,08% 6,18% 6,45% 7.60% 375% 9,53% 8,13% 2060% 12,39% 32,50% 830% 31,53%
Equities: Value & Growth

BRZ 273% 302% 077% -592% -468% 169% 073% 0,18% -1,19% 276% 652% 434% 1285% 489%  0,99%
Pollux 342% 151% -141% -478% -036% 268% 003% -115% -100% 269% 429% 540% 1165% 395% -317%
Vinci 413% 090% 005% 688% 022% 517% 3,19% 057% 026% 231% 544% 505% 1203% 056%  1,28%
Benchmark: IBrX 547% 0,76% -344% -8.25% -3,11% 1,36% -166% -3,79% 625% 529% 1541% 7.14% 22,06% -430% -11,85%
Equities: Offshore

FoF it 640% -514% 1101% -049% 588% 465% 045% 028% -621% -082% -384% -308% -1330% 7,89%  465%
Benchmark:

s 6,24% -479% 1128% 0,13% 474% 474% -088% 033% -352% -251% -474% -170% -1192% 830%  3,24%

Weighted Performance 054% 047% 048% -2.18% -055% 1550% 047% 049% 103% 195% 397% 304% 1035% 1172% 1551%

Weighted Benchmark 016% 035% 037% -225% -069% 184% -001% 007% 044% 226% 529% 359% 12,02% 1178% 14,67%

* 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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10- Performance “Aggressive” profile

May-15 Jun-15 Jul-15 Aug-15 Sep-15 Oct15 Nov-15 Dec-15 Jan-16 Feb-16 Mar-16 Apr-16 YTD 12m All per.®
Fixed Income: IMA Composed
Bradesco 176% 046% 1,02% -1,03% -044% 1,63% 087% 127% 236% 166% 290% 288% 10,16% 1637% 2211%
ftai 189% 029% 065% -116% -047% 152% 084% 118% 247% 164% 291% 269% 10,05% 1534%  21,56%
BEEEE 166% 052% 1,08% -078% -015% 159% 088% 119% 243% 158% 280% 259% 073% 1645% 23,25%
IMA- Composed
Hedge Funds
ARX 1,06% -094% 181% 124% 191% 128% 078% 014% 1,50% 032% 227% 413% 18,42%
BBM
Safra
Benchmark: GO 008% 106% 118% 111% 111% 111% 106% 116% 105% 100% 116% 1,05% 4234% 1385% 2250%
Long & Short
BNP Paribas 076% 1,04% 013% 082% 080% 088% 062% 1,92% 020% 1,15% -0,43% 0,91% 15,45%
Oceana 076% 1,32% 035% 145% 049% 094% 015% 1,18% 0.96% 1,60% 2,48% 5.11% 20,13%
Santander 105% 100% 112% 136% 192% 046% 079% 119% 173% -018% 092% 143% 3.96% 1366%  19,80%
Benchmark: GOl 098% 106% 118% 111% 111% 111% 106% 116% 105% 1,00% 116% 1,05% 4234% 1385%  2250%
Equities: IBrX
Bradesco 454% 1,10% -247% -7.42% -301% -094% -166% -377% -461% 475% 1179% 7.05% 1958% -534% -1334%
Oceana 506% O077% -420% -7.70% -309% 181% -202% -1.85% -546% 623% 1456% B6:63% 2269% -1,53% -531%
Benchmark: IBrx 547% 076% -344% -825% -311% 136% -166% -379% -625% 529% 1541% 7,14% 22,06% -4,30% -11,85%
Equities: Dividends
BTG Pactual 357% 1,99% -1,40% -634% -239% 187% -1,59% -205% 0,00%
Vinci 350% 038% -002% -7,39% 145% 396% -047% -155% 075% 077% B850% 619% 1697% 830%  6,16%
Benchmark: IDIV 597% 2,50% -3,46% -11,08% -6,18% 645% -7.60% -375% -953% 8,13% 2060% 1239% 3259% -8,30% -3153%
Equities: Value & Growth
BRZ 273% 302% O077% -592% -468% 169% 0,73% 018% -1,19% 276% 652% 434% 12,85% 4,89%  0,99%
Pollux 342% 151% -1,41% -478% -036% 268% 003% -1,15% -1,09% 269% 4.29% 540% 1165% 395% -3,17%
Vinci 413% 090% -0,05% -688% -022% 517% 319% -057% -026% 231% 544% 505% 13.03% 956%  1,28%
Benchmark: IBrX 547% 076% -344% -825% -311% 136% -166% -379% -625% 529% 1541% 7,14% 2206% -430% -11,85%
Weighted Performance 059% 064% -023% -313% -1,02% 138% 018% 001% 050% 2,18% 492% 333% 1133% 823% 881%
Weighted Benchmark 109% 039% -053% -343% -128% 186% -045% -053% -043% 280% 698% 432% 1424% 851%  7.94%

* 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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