


 

 

Stock options exercised in the year ended December 31, 2015
(1)

 
The Company and subsidiaries (Consolidated) 

a. Body Board of Directors Executive Board 

b. Number of Members ...........................................................................................  – 34.50 

b. Number of members receiving compensation.......................................................... – 34.50 

c. Stock options exercised   
. Number of units ................................................................................................ – 2,060 
. Weighted average exercise price (in Reais) ..................................................... – 14.06 
. Difference between the exercise price and the market value of shares 

regarding the options exercised (in thousands of Reais) .................................. – 7,102 
d. Shares delivered   

. Number of shares delivered .............................................................................. – – 

. Weighted average acquisition price (in Reais) .................................................. – – 

. Difference between the exercise price and the market value of shares 
regarding the options exercised (in thousands of Reais) .................................. – – 

 

1 The information given in this table takes into account the effects of the Company 3:1 share split on July 28, 2010; the effects of the share bonus of 
1.73619981 per lot of 100 shares paid on March 30, 2012; and the effects of the share bonus of 19.063332157 per lot of 100 shares paid on April 4, 
2013. 

 

 

 



 

 

Stock options exercised in the year ended December 31, 2014
(1)

 
The Company and subsidiaries (Consolidated) 

a. Body Board of Directors Executive Board 

b. Number of Members ................................................................................................ – 31.00 
c. Stock options exercised   

. Number of units ................................................................................................ – 1,673 

. Weighted average exercise price (in Reais) ..................................................... – 13.43 

. Difference between the exercise price and the market value of shares 
regarding the options exercised (in thousands of Reais) .................................. – 6,606 

d. Shares delivered   
. Number of shares delivered .............................................................................. – – 
. Weighted average acquisition price (in Reais) .................................................. – – 
. Difference between the exercise price and the market value of shares 

regarding the options exercised (in thousands of Reais) .................................. – – 
 

1 The information given in this table takes into account the effects of the Company 3:1 share split on July 28, 2010; the effects of the share bonus of 
1.73619981 per lot of 100 shares paid on March 30, 2012; and the effects of the share bonus of 19.063332157 per lot of 100 shares paid on April 4, 
2013. 

 
 

Stock options exercised in the year ended December 31, 2013
(1)

 
The Company and subsidiaries (Consolidated) 

a. Body Board of Directors Executive Board 

b. Number of Members ...............................................................................................  – 29.91 
c. Stock options exercised   

. Number of units ...............................................................................................  – 517,459 

. Weighted average exercise price (in Reais) ....................................................  – 9.87 

. Difference between the exercise price and the market value of shares 
regarding the options exercised (in thousands of Reais) .................................  – 3,672 

d. Shares delivered   
. Number of shares delivered .............................................................................  – – 
. Weighted average acquisition price (in Reais) .................................................  – – 
. Difference between the exercise price and the market value of shares 

regarding the options exercised (in thousands of Reais) .................................  – – 
 

1 The information given in this table takes into account the effects of the Company 3:1 share split on July 28, 2010; the effects of the share bonus of 
1.73619981 per lot of 100 shares paid on March 30, 2012; and the effects of the share bonus of 19.063332157 per lot of 100 shares paid on April 4, 
2013. 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 

 

13.8 - Information required to understand figures disclosed in items 13.5 to 13.7 - pricing method for shares 
and options 
 

a. Pricing model:  

Black-Scholes for the 2008, 2009 and 2010 Programs and Binomial for the 2011, 2012, 2013, 2014 and 2015 
Programs. Both models comply with the guidelines of CPC Technical Pronouncement 10 – Share-based Payment. 

b. Data and assumptions used in the pricing model, including the weighted average price of shares, 
exercise price, anticipated volatility, period of validity of the option, anticipated dividends and risk-free 
interest rate: 

Exercise Price 

The option exercise price for the 2008, 2009, 2010 and 2011 Programs is the average price of the units at the close 
of trading for the 30 BM&FBovespa sessions immediately preceding the date of execution of the corresponding 
Option Agreement. The exercise price of the Simple Options granted in 2011 is R$19.21. 

The exercise price of the Simple Options for the 2012 Program is also the average price of the units at the close of 
trading for the 30 BM&FBovespa sessions immediately preceding the date of execution of the corresponding Option 
Agreement. The exercise price of the Simple Options granted in 2012 is R$16.52. 

Anticipated Volatility 

Up to 2011 the Standard Deviation approach was applied to daily returns to calculate share volatility. Since 2012 the 
Company has been using the Garch model. 

2008, 2009, 2010 and 2011 Programs: the average volatility used is 34.24% p.a. 

2012 Program: the average volatility used is 34.36% p.a. 

2013 Program: the average volatility used is 31.2% p.a. 

2014 Program: the average volatility used is 19.56% p.a. 

2015 Program: the average volatility used is 31.7% p.a. 

Option Term 

2008, 2009, 2010 and 2011: Simple Options – have a term of 5 years, with rights to the options acquired 1/3 in the 
1st year, 1/3 in the 2nd year and 1/3 in the 3rd year 

2012: Simple Options – have a term of 5 years, with rights to the options acquired 1/3 in the 1st year, 1/3 in the 2nd 
year and 1/3 in the 3rd year. 

Under the 2012, 2013, 2014 and 2015 Bonus Options Programs, the option term is taken to be four years 

from the grant date. 

Anticipated Dividends (Dividend Distribution Rate) 

2008, 2009, 2010 and 2011 Programs: the anticipated average dividend used is 3.81% p.a. 

2012 Program: the anticipated average dividend used is 3.82% p.aa. 

Risk-free Interest Rate 

2008, 2009, 2010 and 2011 Programs: 11.93% p.a. 

2012 Program: 11.72% p.a. 



 

 

In the case of the 2011, 2012, 2013, 2014 and 2015 options, the binomial model was used for pricing. The other 
assumptions used in these plans are shown below:  

Program 
Base Share 

Price 
Exercise 

Price Expectation of 
Calculation 

Model 
Distribution of 

dividends 
Free Interest 

Rate 

Bonus granted in 2015 .......  R$14.21 R$0.00 31.70% Garch 4.00% 12.32% 
Bonus granted in 2014 .......  R$19.04 R$0.00 19.56% Garch 4.00% 12.32% 
Bonus granted in 2013 .......  R$16.51 R$0.00 31.20% Garch 4.00% 12.05% 
Bonus granted in 2012 .......  R$15.53 R$0.00 33.43% Garch 4.00% 12.46% 

 
c. Method used and assumptions made to incorporate anticipated effect of early exercise: 

In the Black-Scholes model used for the 2008, 2009 and 2010 programs, it was assumed that the options would be 
exercised as soon as the beneficiaries acquired the right to exercise them. Thus although the option has a term of 5 
years, a one-year term was anticipated for the first lot, two years for the second lot and three years for the third lot. 

In the Binomial model used for the 2011, 2012, 2013, 2014 and 2015 programs, it was assumed that the outstanding 
exercisable Simple Options would be exercised when the unit reached a value 50% above its exercise price, and the 
Bonus Options as soon as they became exercisable. In both cases, it was assumed that 10% would leave after the 
vesting period, bringing forward the exercise date to the time of leaving. 

d. Manner of determining anticipated volatility: 

Anticipated volatility for all the programs is based on actual data for the last two years, using the Standard Deviation 
approach up to 2011 and the Garch model from 2012 onwards.. 

e. Whether any other characteristic of the option was taken into account in measuring its fair value: 

No. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

 

 
 

13.9. Number of shares held directly or indirectly in Brazil or abroad, and other securities convertible into shares, 
issued by Sul América S.A., its direct or indirect parent companies, subsidiaries or companies under common control, 
by members of the Board of Directors, statutory Board or Fiscal Council, grouped by management body, on the closing 
date of the last fiscal year. 

 

Company’s shares held, as of the closing date of the last reporting period (12.31.2015), by members of the Company’s 
Board of Directors, statutory Board and fiscal council 

  

Number of units* 
 Number of 

Common Shares 
 Number of 

Preferred Shares 

(in units) (in units) (in units)  

Board of Directors .............................................................  2.845.611 2.845.611  5.691.225 
Statutory Board .................................................................  339,237  339,237 678,474 
Fiscal Council ....................................................................  – – – 
 

* Certificates of deposit of registered, book-entry shares with no par value, each one representing one common share and two preferred shares, all registered, 
book-entry shares of no par value, issued by the Company. 

 
 

Shares held, as of the closing date of the last reporting period (12.31.2015), by members of the Company’s Board of 
Directors, statutory Board and fiscal council, issued by Sulasapar Participações S.A. (Direct parent company) 

  

Number of units* 
Number of Common 

Shares 
Number of Preferred 

Shares 

(in units) (in units) (in units)  

Board of Directors .............................................................  – –  – 
Statutory Board .................................................................  – – – 
Fiscal Council ....................................................................  – – – 

 
 

Shares held, as of the closing date of the last reporting period (12.31.2015), by members of the Company’s Board of 
Directors, statutory Board and fiscal council, issued by Sulasa Participações S.A. (Indirect parent company) 

  

Number of units* 
Number of Common 

Shares 
Number of Preferred 

Shares 

(in units) (in units) (in units)  

Board of Directors .............................................................  – 1876,169,956(1) 3,752,339,908(2) 
Statutory Board .................................................................  – – – 
Fiscal Council ....................................................................  – – – 
 

(1)
 Common shares owned by Patrick Antonio Claude de Larragoti Lucas. 

(2)
 Preferred shares owned by Patrick Antonio Claude de Larragoti Lucas. 

 
It should be noted that Mr. Patrick Antonio Claude de Larragoiti Lucas holds one share in the following companies: 
(i) Sul América Seguros de Pessoas e Previdência S.A.; (ii) Sul América Investimentos Distribuidora de Títulos e 
Valores Mobiliários S.A.; (iii) Sul América Santa Cruz Participações S.A.; (iv) Sul América Odontológico S.A.; (v) Sul 
América Serviços de Saúde S.A.; and (vi) Sul América Saúde Companhia de Seguros.  

Shares held, as of the closing date of the last reporting period (12.31.2015), by members of the Company’s Board of 

Directors, statutory Board and fiscal council, issued by Sulemisa Participações S.A. (Indirect parent company)  

  

Number of shares  

(in units) 

Board of Directors  126,932,478(1) 

Statutory Board  – 
Fiscal Council  – 
 

(1)
 shares owned by Isabelle Rose Marie de Ségur Lamoignon. 



 

 

13.10 - Information on pension plans provided to members of the board of directors and statutory officers 

 

The Company and its subsidiaries offer members of the Executive Board the option to take part in the following 
private pension plan. 

Company and subsidiaries (Consolidated) 

a. body ...............................................................................  Executive Board 

b. number of members .....................................................  35 

c. number of members compensated ................................  35 

d. plan name ......................................................................  SulAmérica Excellence  

e. number of managers in a position to retire ...................  1 

f. terms for early retirement ............................................   
– 60 years of age and  
– at least 10 years in the plan, and 
– term of office ended, or dismissal from the company without 

cause. 

g. updated amount of accumulated contributions to 
the pension plan up to the close of the previous 
year, less the portion contributed directly by the 
managers .......................................................................  

 
 
 
 
 
R$26,240,310.28 of which R$2,600,678.28 represents the updated 
amount of accumulated contributions for the four members of the 
Company Executive Board 

h. total accumulated amount of contributions made 
during the previous year, less the portion 
contributed directly by the managers .........................  

 
 
 
 
R$1,816,281.22 of which R$318,914.08 represents the updated 
amount of accumulated contributions for the four members of the 
Company Executive Board 

i. if early redemption is possible, and if so on what 
terms ..............................................................................  

 
Yes, the managers’ own contributions can be redeemed, in full or in 
part. In this case, the participant will cease to be entitled to risk 
cover or the contributions and/or transfers made by SulAmérica. 
The minimum plan time will start running again as from the first 
month after the subscription is renewed. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 



Annual amounts

12/31/2014 12/31/2013 12/31/2012 12/31/2014 12/31/2013 12/31/2012 12/31/2014 12/31/2013 12/31/2012
No. of members 4,00 3,59 3,75 9,81 9,00 9,00 0 0 0

No. of members receiving 

compensation
Amount of highest 

compensation (Reais )
        74.254,00         21.167,54          25.445,93         1.123.000,00          1.044.000,00           777.000,00 0 0 0

Amount of lowest 

compensation (Reais )
        48.665,00         16.293,61          18.480,69             273.600,00              204.000,00           165.000,00 0 0 0

Average compensation 

amount (Reais )
        56.660,00         19.220,06          20.000,00             446.320,00              433.500,00           366.000,00 0 0 0

Remarks

Statutory Board

Board of Directors

13.11 - Maximum, minimum and average compensation of the board of directors, statutory board and fiscal council

(ii) The amounts given include provisions.
(iii) The highest compensation shown for the Executive Board is for 12 months in the position.12/31/2014

Statutory Board Board of Directors Fiscal Council

12/31/2015
(i) Average individual compensation was calculated on the basis of the number of members actual receiving compensation (9 members).

(i) Average individual compensation was calculated on the basis of the number of members actual receiving compensation (9 members).

(iii) The highest compensation shown for the Board of Directors is for 12 months in the position.

12/31/2014

12/31/2013

(ii) The amounts given include provisions.
(iii) The highest compensation shown for the Executive Board is for 12 months in the position.

(ii) The amounts given include provisions.

(ii) The amounts given include provisions.
(iii) The highest compensation shown for the Board of Directors is for 12 months in the position.

(ii) The amounts given include provisions.
(iii) The highest compensation shown for the Executive Board is for 12 months in the position.
(iv) Some members of the Executive Board held their positions for less than 12 months, and so have not been included in the calculation of the lowest 

compensation amount.

(i) Average individual compensation was calculated on the basis of the number of members actual receiving compensation (8 members).
(ii) The amounts given include provisions.
(iii) The highest compensation shown for the Board of Directors is for 12 months in the position.

12/31/2013

12/31/2014



 
 
 
13.12 - Compensation and indemnification mechanisms for management in the event of removal from office 
or retirement 

 

The mechanisms include: the Free Benefit Generating Plan (“PGBL”), the Income for Life Benefit and the 
Executive Indemnity Program, as well as D&O insurance. 

 

The Company and its subsidiaries have subscribed to a Free Benefit Generating Plan (“PGBL”) with the members 
of their Executive Boards as beneficiaries. Under this plan, which started in 2004, SulAmérica pays 60% of the 

contributions, and the beneficiaries pay the balance. The plan recognizes the length of service with certain 
direct and indirect subsidiaries up to the date of its introduction. The amount of past benefits, calculated on the date 
of introduction of the plan, is updated according to the return on the investments of the Specially Organized Financial 
Investment Fund (PGBL). See item 13.10. 

 

Provisions for obligations related to the Income for Life Benefit and the Executive Indemnity Program are recorded on 
an accrual basis, using calculations made by in-house actuaries, according to the projected credit unit method and 
other actuarial assumptions. 

 

The Company’s board members and officers are covered by D&O insurance, which provides for the payment or 
reimbursement, up to the limits of the policy, of the cost of losses resulting from their wrongful conduct, provided that 
they were acting in their capacity as managers. The premium for this policy for the year 2016 is R$611,118.51. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

13.13 - Percentage of total compensation held by management and members of the fiscal council who are 
parties related to the controlling shareholders 

 
Year ended 12.31.2015 

 Board of Directors 
Executive 

Board 
Fiscal 

Council 

Recognized in Income by the Company (Issuer) ................................... 15% – – 
Recognized in Income by the Company and subsidiaries 

(Consolidated) ..................................................................................... 33% – – 

 
 

Year ended 12.31.2014 

 Board of Directors 
Executive 

Board 
Fiscal 

Council 

Recognized in Income by the Company (Issuer) ................................... 15% – – 
Recognized in Income by the Company and subsidiaries 

(Consolidated) ..................................................................................... 33% – – 
 
 

Year ended 12.31.2013 

 Board of Directors 
Executive 

Board 
Fiscal 

Council 

Recognized in Income by the Company (Issuer) ................................... 15% – – 
Recognized in Income by the Company and subsidiaries 

(Consolidated) ..................................................................................... 33% – – 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 
Total compensation recognized in income for the year ended 12.31.2013 

Company and subsidiaries (Consolidated) 

 Board of Directors 
Executive 

Board Fiscal Council Total 

 (in thousands of Reais) 
a. Body     
b. Number of members

(1)
 .........................................  9.00 29.91 – 38.91 

c. Compensation separated into:     
i. Fixed annual compensation     

- salary or pro-labore fees .................................  2,475 21,673 – 24,148 
- direct and indirect benefits

(4)
 ............................  21 852 – 873 

- compensation for membership of committees ....  – – – – 
· others

(2)
 ........................................................  413 10,381 – 10,794 

ii. Variable compensation –  – – 
· bonus ...........................................................  4,038 20,262 – 24,300 
- profit-sharing .................................................  – – – 0 
- compensation for attending meetings ...............  – – – 0 
- commissions .................................................  – – – 0 
· others

(2)
 ........................................................  – – – 0 

iii. Post-employment benefits .........................  – 1,556 – 1,556 
iv. Benefits on cessation of office ..................  – – – – 
v. Share-based incentives ..............................  – 6,551 – 6,551 

d. Total compensation per body ...........................  6,947 61,275 – 68,222 
 

(1)
  The number of members of each body has been calculated according to the provisions of CVM/SEP Circular Letter No. 001/2014. The calculation ignores 

duplication where members hold positions in the issuer and in one or more subsidiaries. 
(2)

  Contribution to social security (INSS). 
(4)

  Car and fuel benefits. 

 
 

a) Additional information for items 13.5, 13.6 and 13.7 relating to share-based compensation for 
management. 

 
Share split 
 
The Special Shareholders’ Meeting of the Company, held on July 28, 2010, approved a share split of three shares of 
the same type for each common and preferred share, with the new shares being automatically converted into units 
of 1 common share and 2 preferred shares each.  
 
The Special Shareholders’ Meeting of the Company, held on March 30, 2012, approved a capital increase in the 
amount of eighty-two million Reais (R$82,000,000.00), by capitalizing part of the balance of the Legal Reserve, with 
a bonus allotment to shareholders of 1.73619981 new shares for each 100-share lot of the same type, with Article 5 
of the By-Laws being amended accordingly. 
 
The Special Shareholders’ Meeting of the Company, held on April 4, 2013, approved a capital increase in the 
amount of R$1,000,000,000 (one billion Reais), in order to avoid reaching the limit determined in Article 199 of Law 
No. 6404/76, by capitalizing part of the balance of the Statutory Reserve, allocating 19.06332157 new bonus shares 
to shareholders for each lot of 100 shares of the same type, as proposed by management, with Article 5 of the By-
Laws being amended accordingly.  
 
As a result of the share split and the bonus issues, it was necessary to adjust the number of units and the price for 
the unexercised portions of the options granted, in the same proportion as the split. Thus items 13.6, 13.7 and 13.8 
show details of the options taking into account the effects of this share split, when appropriate.  
 
 
 
 
 
 




