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l SULAMERICA i A DIFFERENTIATED APPROACH

ALargest independent Brazilian insurer, leveraging strong brand reputation with a
multiline model : One Stop Shop, cross selling premium  products to a loyal
customer base

ALeading market positions : 3™ in healthcare and 4™ in auto insurance

Aclient and relationship focus in value chain drive customer retention and
reinforce quality branding

ADiscipIined underwriting strategy focused on profitability

SULAMERI CAds PORTFOLI O MI X
(6M15 i R$ 8.4 billion)

ASO Asset
4.6% Management
Pension 0.3%
2.7% |

Savings Bonds
4.8%

Life
2.5%
Property &

Casualty
2.7%

Auto
20.1%

Health &
Dental

62.4% \—’\f"
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l MARKET PERSPECTIVES

Underpenetration  supporting growth in upcoming years

REVENUE GROWTH IN ALL SEGMENTS

12.4%
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(R$ billion )
11.2%
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¥ SULAMERICA BUSINESS MODEL

Key factors

High levels of client retention . essential for  multiline
business model with  cross selling opportunities

Large operational scale and customer loyalty contribute
to supply chain  bargaining power

Strong sales force: 60% of the total independent
brokers in Brazil

Successful broker incentive  and training programs
drive profitable business opportunities

>90%

health client retention

® 7 million+
customers
30,000+
C independent
brokers
[ ]
25,000+

broker trainings

— N
SulAmérica



¥ SULAMERICA BUSINESS MODEL

Advantages - Financial strength and investment expertise

A100 + years of Brazilian operations with highly developed underwriting
expertise  and robust database

AWeII-positioned for growth  opportunities . strong financial condition, Fitch’
rated Investment Grade , conservative internal capital model and ALM -
driven investment approach

Alndustry -leading, disciplined control of general and administrative
expenses contribute to results

13% 109%

CDlI >13%

Premiums ROE over
CAGR last

4 years

average
return last
4 years

last 9
years
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l SULAMERICA HEALTH & DENTAL STRATEGY

Cross sellin

Health
Management

APartnership with
worl dos refer ¢
(Healthways) in
healthand  well -
being

AMonitoring programs
for patients  with
chronic diseases and
complex cases

Aclear strategy,
delivery of tools for
wellness

g, SME®bs

Claims

growth and sector

Management

A Acceleration of
> N ¢ gurchases  of

direct

materials and drugs

A second opinion
protocols and
medical board

AState -of-the -art

medical audit tools

AStrong investmen
IT tools

tsin

Alncreasing number of

procedures in

packages

Underwriting
Management

APprice readjustments
to improve
profitability

A Evaluation of
regional portfolios

AReguIar review of
rates for new sales
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l HEALTHCARE MARKET OVERVIEW

Strong desire across all consumer

dental

MARKET REVENUE

assistance

15.2% - CAGR

INSURED
(Million )

segments

4.8% CAGR

for private health and

MARKET SHARE (top 6 players)
(% of Total Premiums i Mar/15)

2.4% 14.5% H Bradesco

2.6%
B Amil
4.3%
= SulAmérica
= Unimed Rio

H Central Nacional
Unimed

9.4% 11.8%

Unimed BH

45% among the top 6 players

Source: ANS (2014

(R$ Billion )
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21.8%

- CAGR

and Mar/2015)

2014

17.0% CAGR

2006

2014

3.1% 3.0% m Bradesco +

170 Odontoprev
3.2% = Amil

3. 7% B SulAmérica

H Caixa Seguros

Interodonto

12.6% 36.1% u Metlife

62% among the top 6 players
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HEALTH & DENTAL SEGMENT

o HeaLTHCare HEDCAL NELATON (MDA
DENTAL OPERATORS (%) ) '
-48% 20% 17.7%
A4 18%
16%
2,003 14%
12%
10% 0
1,041 a6 6-5%
720 6% N\/
4%
w4 o

0%
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=@ Health operators =@=Dental Operators - General Inflation IPCA (CPI) == Medical Inflation (VCMH)
Source: ANS (2014) Source: [ESS e IBGE.  VCMH calculation represented by approx. 10% of the total beneficiaries
in individual plans distributed in all regions of Brazil
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¥ SULAMERICA AUTO ST

ACompetitive pricing among premium
brands, while focusing on profitability

AStrong relationship with brokers

A Additional distribution channels through
bancassurance and retail partnerships

ASpeciaIized and innovative products
AExcellence in claims  services

A constant investment in IT to improve

underwriting, quotations and back office
services

SulAmérica SulAmérica Auto SulAmérica 24 hour
Caminhao Auto Okm Caminhao assistance
Mulher km rodado

\L Y
7 R

HSBC <» Baﬁsul & Santander

_ e
BV &
FINANCEIRA Bascatamy

Cﬁ'i bank PAN B> mcnarico BancoDaycoval

\_ J

37 CASAs (Concierge Auto Centers)

C

| caris taken

4l Customer
“||notifies claim
“i|to call center

Customer
4| drives off
i inrental car ||«

=)

Vehicle is
removed to
body shop
for repair

Q

Customer
receives
repaired

vehicle at

AAdds to customer satisfaction

A Adds to customer loyalty T
higher renewal rate

A Lower repair costs

CASA )
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" AUTO SEGMENT

PENETRATION OF VEHICLES
(Vehicles/ Population)

Brazil Argentina France Mexico USA

Source: ANFAVEA

INSURED FLEET

(% of Fleet)

Average total
fleet age:
8.8 years

Average insured

fleet age:
3.5 years
4% 18% 22%
Vehicles Vehicles Vehicles Brand Total
over 7t011 0to6 new Brazilian
11 years years old years old Vehicles Fleet
old
B Uninsured fleet M Insured fleet

Source: FenSeg/ Denatran

MARKET SHARE 1 MAY/15
(% of Total Premiums)
20.9%

7.2% -

\

7.6%

10.2%

‘9%

.

m Porto Seguro + Itad + Azul
= BB + Mapfre

® Bradesco

= SulAmérica

HDI

14.8%

= |iberty Seguros

m Other

[ 79% among the top 6 players

Source: SUSEP
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¥ SULAMERICA SAVINGS BONDS

ASavings instruments  with defined maturities and a possibility to win cash and other
prizes

Asulamérica is one of the largest players in Brazil

Asocial mobility opens up opportunities to expand into retail segment

A Traditional : Payments made over a fixed period Alncentive : Raffles associated with commercial
over which client may win cash prizes. Upon promotional events linked to a company/product
maturity of the savings bond, holders receive
cash back.

A Garantia de Aluguel (Rent Guarantee)
traditional savings bond product that replaces
co-signers and rent insurance in a landlord -
tenant business relationship .

7 N\

JNINOVO
@ GARANTIA®
DEALUGUEL
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¥ SULAMERICA OTHER SEGMENTS

Focus on profitability in operations

A,
/ﬁ\ Other Property and Casualty

ARepositioning and focus on profitable, lower
risk lines

A Opportunities in massified insurance
(residential, condominium, and differentiated
small business products)

A cross selling of massified lines through
robust broker network

@ Private Pension

ARepositioning and diversification of products
A Focus on alternative sales channels
A Targeting S ME @swth

A Clients  more likely to exhibit defensive
behavior during economic decline (savings
and fixed income investments)

13

o A
A Broad product  portfolio  for individuals,
companies, and mass distribution

ASegment to benefit from rising income and
middle class growth

AStrategic focus on S ME 6 through  cross
selling in broker network

QQ Asset Management

ALargest independent asset manager in Brazil

A Diversified product portfolio (fixed income,
multi -strategy, equity and private equity)

A Focus in products with lock-up

A amp1 i very strong rating by Standard &
P o o rfad she sixth consecutive year
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l CONSOLIDATED FINANCIAL HIGHLIGHTS

TOTAL INSURANCE PREMIUMS

+10.7%

135

(R$ billion)

2012 2013 2014

6.5

6M14

+12.9%
7

3

6M15

TOTAL LOSS RATIO

(% of earned premiums)

-10 BPS

74.4%

2012

2013

2014

+ 170BPS

76.5%

6M15

6M14

TOTAL GROSS MARGIN

(% of earned premiums)

2012

2013 2014

15

+190 - BPS

6M14

12.4%

6M15

ADMINISTRATIVE EXPENSES RATIO

(% of retained premiums)

+10 ‘BPS

i

2012 2013 2014

+30 ‘BPS

.

6M14 6M15
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lCONSOLIDATED FINANCIAL HIGHLIGHTS (CONT)

TOTAL ASSETS TOTAL EQUITY
(R$ billion) (R$ billion)
+4. 6%
2012 2013 2014 6M15 2012 2013 2014 6M15
NET INCOME AND ROAE DIVIDENDS AND PAYOUT RATIO
(R$ million)
15.1% 13.8% 14.4% 15.2% 16.1%

+14.2%

2012 2013 2014 6M14

16

+67.5%

225

6M15

30% 30% 30% 30%

138 137
24
2012 2013 2014 6M15*
* Estimated Dividends .
mmm Dividends (R$ million)
= Payout ratio (%) R L——
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CONSOLIDATED KEY RAT

COMBINED RATIO

(%)
-80 BPS

99‘4% 98.8%

2012 2013 2014

+210 - BPS

102.6%

100.5%

6M14 6M15

OS

INVESTMENT INCOME RATIO

(%)

+10 ‘BPS

+ 100 BPS

5.4%

2012 2013 2014 2Q14 2Q15
OPERATING RATIO DEBT AND LEVERAGE RATIO
) (R$ million / %)
= |ndebtedness (R$ million)
+220 - BPS = | cverage ratio (Debt/Shareholder’s equity)
+20 ‘BPS
26%
21%
15% 14% 0
95.3%
2012 2013 2014 6M15
2012 2013 2014 6M14 6M15
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l SULAMERICA - HEALTH & DENTAL

INSURANCE PREMIUMS

(R$ million)

9,610
8,445
7,360

2012 2013 2014 6M14

+ 14.6%

5,225
- .

6M15

LOSS RATIO
(% of earned premiums)

-20 BPS +270 - BPS

0,
80.9% 81.2% 81.4% 86.2% 83.5%

2012 2013 2014 6M14 6M15

GROSS MARGIN

(% of earned premiums)

-30 BPS

+260 BPS

2012 2013 2014 6M14

18

10.2%

6M15

MEMBERSHIP
(thousand of members)

2012 2013 2014 6M14 6M15
HSME mDental Individual EASO
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" SULAMERICA - AUTO

INSURANCE PREMIUMS

(R$ million)

2,997
2,803
2,287

+12.6%

1,492 A

LOSS RATIO

(% of earned premiums)

-30 BPS

+170 - BPS

60.6% 58.9%

2012 2013 2014 6M14 6M15 2012 2013 2014 6M14 6M15
GROSS MARGIN INSURED FLEET
(% of earned premiums) (Vehicles - thousand)
"0,

-180 - BPS +140 - BPS

16.2%

2012 2013 2014 6M14 6M15

19

1,647
1,530

2012 2013 2014

6M14 6M15
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SULAMERICA - SAVINGS BONDS

COLLECTIONS* RESERVES
(R$ million) (R$ million)

-15.1% -21 5%
+54.5%

790.4 798.8
2,059.3 671.0
-63.0% 627.1
404.5

2013 2014 6M14 6M15 2013 2014 M4 6M15
*
OPERATING INCOME +44 7%
(R$ million)
-43.3%

2013 2014 6M14 6M15

*The total savings bonds figures for 2013, refers to the period from May through December, when SulaCap began to be consolidated in Sul Am®r iesultss 6 B order to facilitate comparisons
between periods, total pro forma collections for FY2013 were R$ 1,884 .2 million, which would have implied a growth of 9.3%.
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SULAMERICA - OTHER P&C

INSURANCE PREMIUMS
(R$ million)

552
485 500
=

2012 2013 2014 6M14

6M15

LOSS RATIO

(% of earned premiums)

44.5%

2012 2013 2014 6M14 6M15

GROSS MARGIN

(% of earned premiums)

-110 BPS

2012 2013 2014 6M14

21

-130 BPS

23.9%

22.6%

6M15

SEGMENT BREAKDOWN i 6M15

(% of Total Premiums)

m Marine

m Massified

W Property

W Other
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¥ SULAMERICA - LIFE & PENSION

LIFE INSURANCE PREMIUMS
(R$ million)

484

2012 2013 2014

6M14

6M15

PENSION CONTRIBUTIONS

(R$ million) +11.9%
481 489
437
.
2012 2013 2014 6M14 6M15

LIFE INSURANCE LOSS RATIO

(% of earned premiums)

[ +1180- BPS J

56.7%

2012 2013 2014

45.1%

22

[ -540 - BPS J

45.0%

6M14

50.3%

6M15

PRIVATE PENSION RESERVES
(R$ million)

0,

4,851
4,439 4,228

2012 2013 2014 6M14 6M15
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SULAMERICA - ASSET MANAGEMENT

ASSETS UNDER MANAGEMENT

(R$ billion)
+18.8%
21.1 21.6
18.2
12.2
8.8
2012 2013 2014

H Proprietary B Third-party

+13.1%

6M14

21.3

6M15

ASSET DISTRIBUTION
(R$ 9.9 billion AUM)

- THIRD PARTY

| |nstitutional
| Distribution

Prestige

ASSET MANAGEMENT INCOME

(R$ million)
2012 2013 2014
23

-6.1%

6M14

19.7

6M15

ASSET ALLOCATION - THIRD PARTY
(R$ 9.9 billion AUM)

m Fixed-income and
Private DI

W Multi-strategy

m Equities & Investment
Clubs

m Other
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l SULAMERICA - PROPRIETARY ASSET ALLOCATION

INVESTMENT STRATEGY INVESTMENT ALLOCATION

(ex-pension) (ex-pension)

0.5% 0.1%
7.3%

0.5%

R$ 6.8

billion
79.7%

W Floating interest rate (Selic/CDI " . . »
9 ( ) B Government Securities B Private Securities B Equities

— N
24 SulAmérica



——e—

Appendix SulAmeérica



