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" SULAMERICA i BUSINESS MODEL

Largest independent Brazilian insurer
Multiline  model

One -stop shop and strong
product cross selling

Disciplined underwriting
focused on profitability

Leadership  position in
different segments

Client and relationship focus
in the value chain

Strong sales force
Broker incentives and training
programs

High levels of client retention
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l MULTILINE MODEL

Opportunity and growth

Total Consolidated Revenue Insurance Premiums
(% of total 1 9M15) (% of total T 9M15)
Other
Revenue
(12%) 4.6% 0.3% 4.6%
2.6% |
2.4%
2.9%
R$ 10.0
20.4% billion illi
62 206 billion
Insurance
Premiums
(88%)
® Health & Dental m Auto m Other Property & Casualty
Life ® Private Pension m ASO
m Asset Management ® Savings Bonds
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l SULAMERICA - HEALTH AND DENTAL

Continuous activities which are in constant evolution

Underwriting
Management

Claims
Management

Health
Management

Too T >0 T>o

Profitability focus

Price readjustments

Evaluation of regional portfolios
New sales expansion

Too T oo T>o

Direct purchases

Second opinion protocols and medical board
New IT and audit tools

Procedures in packages

Too T

Well -being partnerships - Healthways
Programs for patients with chronic diseases
and complex cases
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l WELL-BEING & HEALTHWAYS PARTNERSHIP

New approach which includes programs that promote health and
o well -being and extensive Initatives to manage chronic diseases

Integrated Increased
Management results

Promotion Prevention

AHealthy , at Awell -being AManagement of APerformanpg and ACost and risk
risk or iil programs chronic diseases . productivity reduction
individuals and complex cases Improvements

Well -Being Platform Healthy Weightloss  Program

Health Coaching Program Health Orientation Program
Active Seniors Program Future Mommy Program

Active Back Care Program Case Management  Program
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" SULAMERICA - HEALTH

Low penetration and strong desire for private health assistance
across all consumer segments

HEALTH INSURANCE: 50.3 million insured members MARKET REVENUE
(% of total  population ) (R$ billion)

15.2% - CAGR

/

108.8

2006 2014 omM14 IM15

INSURED MEMBERS
(millions )

4.7% CAGR -0.3%

50.4 .

B |nsured ® Uninsured 2006 2014 oM14 9M15

Source : ANS SEPTEMBER/2015 M
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% SULAMERICA - DENTAL

Strong cross selling potential

DENTAL: 21.9 million insured members
(% of total  population )

11%

89%

Source : ANS SEPTEMBER/2015

8

and sector

consolidation opportunities

MARKET REVENUE
(R$ billion)

21.8% - CAGR

/ 3.4

2006 2014 IM14 9M15

13.0%

INSURED MEMBERS
(millions )

5.0%

16.9% CAGR

1.2

2006 2014 o9M14 9M15
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MARKET 1 HEALTH AND DENTAL

Leadership position in the Health and Dental Segments

HEALTH: MARKET SHARE (top 6) DENTAL: MARKET SHARE (top 6)
(% of total premiums i Sep/15) (% of total premiums T Sep/15)
3.0%
2.7% ™ Bradesco i W Bradesco +
) Odontoprev
H Amil
4.1% m Amil

4.0%

B SulAmérica _
B SulAmérica

M Unimed Rio
M Intermédica
M Central Nacional

Unimed Metlife
9.4% 11.5% Unimed BH 12.5%
H Caixa Seguros
45% among thetop 6 players 63% among the top 6 players
2,004 -53%
NUMBER OF HEALTH
& DENTAL 908

719

OPERATORS wss

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 9M15

Source 1 ANS SERIZ0LS —e— Health Operators —e— Dental Operators M
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l SULAMERICA i HEALTH AND DENTAL

INSURANCE PREMIUMS
(R$ million)

+13.8 %

9,610
8,445

2012 2013

+14.9%

8,093
7,044

LOSS RATIO

(% of earned premiums)

2012 2013

+190 BPS

omM14 9M15

GROSS MARGIN

(% of earned premiums)

12.8%

2012 2013

-30 BPS

10

+190 BPS

12.3%
10.6%

MEMBERS

(Thousands of members )

2.668

2.497 246

241

524
320

1,187

2012 2013
B Corporate/Affinity

1,184

IM14 9IM15
Individual BASO
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% SULAMERICA i AUTO STRATEGY

Continuous activities which are in constant evolution

11

Underwriting
Management

Claims
Managment

Commercial
Management

A Competitive pricing with profitability focus

A 1T investments to improve underwriting
services , quotations , and back office services

A Excellence in client claims services

A client Loyalty Programs

A Lower repair costs

AStrong broker relationships
Development of new distribution channels , through
banks and retail partnerships

ASpeciaIized and innovative products

M
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SULAMERICA - AUTO SEGMENT

VEHICLE PENETRATION
(vehicles / population )

28%
22%
15%

Brazil Argentina France

Source : ANFAVEA

Mexico

USA

INSURED FLEET
(% of fleet)

96%
4%

Average age of
the total fleetl :
8.8 years

Average age of
the insured fleet :

3.5 years
22%
Vehicles Vehicles Vehicles New Total
over 11 7t011 Oto 6 Vehicles Brazilian
years old years old years old Fleet
B Uninsured fleet B insured fleet Source : Fenseg / Denatran

MARKET REVENUE
(R$ billion)

3.9%

oM14

Source : SUSEP
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9M15

MARKET SHARE 1 9M15
(% of total premiums)

80% among top 6
players

20.4% 26.6%

6.7% .

‘ 15.1%

12.1%

10.7%

B Porto Seguro + Itad + Azul
H BB + Mapfre
M Bradesco
® SulAmérica
HDI
M Liberty Seguros

M Outros
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Selic

SULAMERICA - AUTO

Loss Ratios vs. Interest Rate (Selic)
16.0% 70.0%
14.0%
1]
je!
12.0% &
[%)]
65.0% 4
10.0% |
>
8.0% 9
e]
£
6.0%
60.0% 3
k2,
4.0% k=
<
>
(%)
2.0%
0.0% T T T T T T T T T T T T T T T T T T T T T T 55.0%
1T10 3T10 1T11 3T11 1T12 3T12 1T13 3T13 1T14 3T14 1T15 3T15
====Selic SulAmérica Loss Ratio e |ndustry Loss Ratio
Source : SUSEP & Brazilian Central Bank M
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" SULAMERICA - AUTO

INSURANCE PREMIUMS

(R$ million)

+16,5%

2,997
2,803 2,659
2,287 2,283

2012 2013 2014 omM14

9M15

LOSS RATIO
(% of earned premiums)

-30 BPS +160 BPS

59.7% 60.0% 59.7%

61.3%

GROSS MARGIN

(% of earned premiums)

16.8%

- 180 BPS
+120 BPS
18.6%
16.8%
I .
2012 2013 2014 oM14

9M15

INSURED FLEET
(Vehicles - thousands )

+9.3%

2012 2013 2014 oM14 9M15

1,767
1,647
1,530

2012 2013 2014 oM14 9M15

M
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l SULAMERICA i MASSIFIED PORTFOLIO

A Strong cross selling with auto segment , through widespread sales distribution

A Profitability focusin lower risk segments i Massified portfolio ( Residential , Business,
Condominium )

RESIDENTIAL BUSINESS CONDOMINIUM
238 k 47 K 34 k
Residences Businesses Buildings
insured insured insured
R$ 49 million R$ 64 million R$ 56 million
in premiums /year in premiums /year in premiums /year
—N—
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¥ SULAMERICA i SAVINGS BONDS

A Savings instruments with defined maturites and a possibility to win cash and other prizes

A SulAmérica is one of the largest Savings Bonds operators in Brazil and a leader in the Garantia de

Aluguel ( Rent Guarantee ) product

A Social mobility opens up opportunities to expand into retail segment

A Traditional payments made over a fixed A Incentive:

period over which client may win cash prizes . promotional

Upon maturity of the savings bond, holders
receive cash back

AGarantiadeAIugueI (Rent Guarantee ):
traditional savings bond product that replaces
co-signers and rent insurance ina landlord -
tenant business relationship

IINOVO

GARANTIA®
DEALUGUEL

16

raffles associated with commercial
events linked toa company /product
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" OTHER SEGMENTS

Private Pension

A Alternative

Targeting SMEs growth
Clients which exhibit more
defensive behavior

Profitability focus in operations

Life and Personal Accident

A Broad product portfolio for
individuals , companies and
mass distribution

A cross selling with SMEs

sales channels

Asset Management

A one of the largest independent
managers in  Brazil

A Diversified product portfolio
(fixed income , multi -strategy ,
equity , and private equity )
Focus on products with lock-up
period

17
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l CONSOLIDATED FINANCIAL HIGHLIGHTS

INSURANCE PREMIUMS

+10.7%

13.5

(R$ billion)

+14.3%

2012 2013 2014 oM14

11.

9M15

LOSS RATIO

(% of earned premiums)

+130 BPS
-10 BPS

74.4% 74.8%

2012 2013 2014

74.9%

77.7%

o9M14 9M15

GROSS MARGIN

(% of earned premiums)

2012 2013 2014 9M14

+150 BPS

12.6%

9M15

GENERAL & ADMINISTRATIVE EXPENSES

(% of retained premiums)

8.9% 8.5%
2012 2013 2014 oM14 9M15
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l CONSOLIDATED FINANCIAL HIGHLIGHTS  (cont .)
ASSETS SHAREHOLDERS® EQUITY

2012 2013 2014 IM15 2012 2013 2014 OM15
NET INCOME & ROAE DIVIDENDS AND PAYOUT
(R$ million)
15.1% 13.8% 14.4% 14.9% L% 0% 30% 30% 30%
+14.2% 157
+69.0% 137
549
483 480
429 a6
2012 2013 2014 oM15
2012 2013 2014 oM14 oM15 mmm Dividends (RS million)
— Payout (%) M
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KEY FINANCIAL INDICATORS

COMBINED RATIO

(%)

-80 BPS

99.4% 98.8%

2012 2013

2014

+150 BPS

101.8%

9M14

100.4%

9M15

INVESTMENT INCOME RATIO

(%)

+lOO BPS +30 BPS

0,

2012 2013 2014 oM14 9M15

OPERATING RATIO

(%)

+20 BPS

94.8%

2012 2013

21

2014

+170 BPS

96.7%
95.0%

IM14

9M15

DEBT AND LEVERAGE RATIO

(R$ million /%)

= (ndebtedness (R$ Million)

= | cverage Ratio (Debt/Shareholders' Equity)

26%
20%

15% 14% °
2012 2013 2014 IM15

— N
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l SULAMERICA i PROPRIETARY ASSET ALLOCATION

INVESTMENT STRATEGY

(ex -pension)

6.3% 0.4% 0.1%

12.1%

R$ 6.8
billion

81.0%

B Floating interest rate (Selic/CDI) H nflation-linked (IPCA)

INVESTMENT ALLOCATION

(ex -pension)

0.4%

17.9%

R$ 6.8

billion 81.6%

X " W Brazilian Government Securities H Corporate Debt W Equities
B Fixed-rate Equities
H Other
M
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