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Investment by Investment by Investment by Investment by indexindexindexindex    without PGBL and VGBLwithout PGBL and VGBLwithout PGBL and VGBLwithout PGBL and VGBL    
R$R$R$R$7777....8 8 8 8 billion in billion in billion in billion in 2014 2014 2014 2014 andandandand    R$6R$6R$6R$6....8 8 8 8 billion in billion in billion in billion in 2013201320132013    

         
    

The share ‘‘other’’ of the chart, which as of 12/31/2014 accounts for 2% (3% in 2013) of total is composed of equity securities and 
foreign exchange exposure. The foreign exchange exposure, as well as the derivatives, is used only for hedge, as the current 
legislation only allows insurance companies to have these instruments in specific hedging cases. The following table shows 
the exposure to the equity securities, inflation and foreign exchange residual risks. The sensitivity analysis of the exposures to 
equity securities and inflation are shown in Note 8.3; the exposure to foreign exchange is immaterial. 

         

     ConsolidatedConsolidatedConsolidatedConsolidated    
Exposure to foreign exchange risk, equity securities and inflationExposure to foreign exchange risk, equity securities and inflationExposure to foreign exchange risk, equity securities and inflationExposure to foreign exchange risk, equity securities and inflation    2014201420142014    2013201320132013    
Dollar *  US$7,586   US$2,407  
Equity securities **  R$52,569   R$72,802  
Indexed for inflation **  R$70,444   R$259,141  

* Include derivatives.         
** Amounts not linked to the PGBL and VGBL pension plans operations. 

    
The previously presented amounts are recognized. However, there are special legal claims (non-ordinary) in US dollars, with 
probability of favorable outcome considered ‘‘possible’’, and that, therefore, are not provisioned, as determined by the 
accounting practice. As of December 31, 2014, the amount of these claims is US$565,487 thousand (US$500,973 thousand in 
2013) and the corresponding reinsurance is US$522,736 thousand (US$480,924 thousand in 2013), which represents a residual 
risk of US$42,751 thousand (US$20,049 thousand in 2013). 

    
5.4.5.4.5.4.5.4.    Liquidity riskLiquidity riskLiquidity riskLiquidity risk    
    

The investments policy of SulAmérica provides for minimum amounts that shall be invested in high-liquidity assets to mitigate 

the risk of non-payment of claims. SulAmérica makes daily cash projections and stress tests to detect in advance any 

abnormal situation, having a daily control over the liquidity  risk. 
 
The following table shows the expectations on maturities and payments of the main financial assets and liabilities and 
insurance as of December 31, 2014 and 2013. 

    

                             CompanyCompanyCompanyCompany    
                           2014201420142014    

Description Description Description Description     
Up to 2 years or Up to 2 years or Up to 2 years or Up to 2 years or 

without maturitywithout maturitywithout maturitywithout maturity    
From 2 to 5 From 2 to 5 From 2 to 5 From 2 to 5 

yearsyearsyearsyears    
From 5 to 10 From 5 to 10 From 5 to 10 From 5 to 10 

yearsyearsyearsyears    Cost valueCost valueCost valueCost value    Market valueMarket valueMarket valueMarket value    
Gain or Gain or Gain or Gain or 

(loss) (loss) (loss) (loss)     
    Book Book Book Book 
valuevaluevaluevalue    

Financial instruments Financial instruments Financial instruments Financial instruments     
Marketable securitiesMarketable securitiesMarketable securitiesMarketable securities    178,535 178,535 178,535 178,535             12,798 12,798 12,798 12,798             76,968 76,968 76,968 76,968             268,301 268,301 268,301 268,301     268,259 268,259 268,259 268,259         (42)(42)(42)(42)    268,259 268,259 268,259 268,259     

Fair value through profit or loss   178,535  10,071   40,462    229,068    228,713   (355)   228,713  
Available for sale   - 2,727   36,506   39,233   39,546   313   39,546  

Loans and financing (1)Loans and financing (1)Loans and financing (1)Loans and financing (1)         542,069 542,069 542,069 542,069     655,242 655,242 655,242 655,242         219,051 219,051 219,051 219,051             1,416,362 1,416,362 1,416,362 1,416,362     ----        ----    1,036,624 1,036,624 1,036,624 1,036,624     
Debentures     542,069      655,242  219,051     1,416,362  -  -   1,036,624  

(1)  The loans and financing are stated according to their undiscounted contractual amounts, as required in item 39 (a) of CPC 40.    
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                             CompanyCompanyCompanyCompany    
                           2013201320132013    

Description Description Description Description     
Up to 2 years or Up to 2 years or Up to 2 years or Up to 2 years or 

without maturitywithout maturitywithout maturitywithout maturity    
From 2 to 5 From 2 to 5 From 2 to 5 From 2 to 5 

yearsyearsyearsyears    
From 5 to 10 From 5 to 10 From 5 to 10 From 5 to 10 

yearsyearsyearsyears    Cost valueCost valueCost valueCost value    Market valueMarket valueMarket valueMarket value    
Gain or Gain or Gain or Gain or 

(loss) (loss) (loss) (loss)     
    Book Book Book Book 
valuevaluevaluevalue    

Financial instruments Financial instruments Financial instruments Financial instruments     
Marketable securitiesMarketable securitiesMarketable securitiesMarketable securities            97,841 97,841 97,841 97,841             85,722 85,722 85,722 85,722     64 64 64 64             183,627 183,627 183,627 183,627     183,626 183,626 183,626 183,626         (1)(1)(1)(1)    183,626 183,626 183,626 183,626     

Fair value through profit or loss  32,396   1,520    -   33,916   33,928  12   33,928  
Available for sale  65,445   84,202  64    149,711    149,698   (13)   149,698  

Loans and financing (1)Loans and financing (1)Loans and financing (1)Loans and financing (1)     273,499 273,499 273,499 273,499     380,628 380,628 380,628 380,628     ----                            654,127 654,127 654,127 654,127             ----        ----        519,097 519,097 519,097 519,097     
Debentures     273,499      380,628  - 654,127    -  -   519,097  

Tax refinance Tax refinance Tax refinance Tax refinance ------------     REFISREFISREFISREFIS        208 208 208 208         269 269 269 269     ----            477 477 477 477     ----        ----        477 477 477 477     

(1)  The loans and financing are stated according to their undiscounted contractual amounts, as required in item 39 (a) of CPC 40.    

    

                                          ConsolidatedConsolidatedConsolidatedConsolidated    
                                          2014201420142014    

Description Description Description Description     

Up to 2 years Up to 2 years Up to 2 years Up to 2 years 
or without or without or without or without 

maturitymaturitymaturitymaturity    
From 2 to 5 From 2 to 5 From 2 to 5 From 2 to 5 

yearsyearsyearsyears    
From From From From 5 to 5 to 5 to 5 to 

10 years10 years10 years10 years    
Over 10 Over 10 Over 10 Over 10 

yearsyearsyearsyears    Cost valueCost valueCost valueCost value    
Market Market Market Market 

valuevaluevaluevalue    
Gain or Gain or Gain or Gain or 

(loss) (loss) (loss) (loss)     OthersOthersOthersOthers        Book valueBook valueBook valueBook value    
Financial instruments Financial instruments Financial instruments Financial instruments     

Cash equivalentsCash equivalentsCash equivalentsCash equivalents    178,171 178,171 178,171 178,171     ----    ----    ----    178,171 178,171 178,171 178,171         ----        ----        178,171 178,171 178,171 178,171     
Marketable securitiesMarketable securitiesMarketable securitiesMarketable securities    2,374,530 2,374,530 2,374,530 2,374,530     2,368,849 2,368,849 2,368,849 2,368,849     2,096,340 2,096,340 2,096,340 2,096,340     785,559 785,559 785,559 785,559         7,625,278 7,625,278 7,625,278 7,625,278     7,731,792 7,731,792 7,731,792 7,731,792     106,514 106,514 106,514 106,514     ----    7,574,598 7,574,598 7,574,598 7,574,598     

Fair value through profit or loss 1,147,511  122,861   89,543   334  1,360,249 1,360,249 1,360,249 1,360,249     1,360,045  (204)  -  1,360,045  
Available for sale 1,062,959  2,011,880  1,775,453  32,713      4,883,005 4,883,005 4,883,005 4,883,005      4,832,529  (50,476)  -   4,832,529  
Held to maturity 164,060  234,108  231,344  752,512  1,382,024 1,382,024 1,382,024 1,382,024     1,539,218  157,194   -  1,382,024  

Loans and financing (1)Loans and financing (1)Loans and financing (1)Loans and financing (1)     542,069 542,069 542,069 542,069     655,242 655,242 655,242 655,242         219,051 219,051 219,051 219,051     ----            1,416,362 1,416,362 1,416,362 1,416,362     ----        ----        ----        1,036,624 1,036,624 1,036,624 1,036,624     
Debentures     542,069      655,242  219,051  -    1,416,362  -  -  1,036,624  

Tax refinance Tax refinance Tax refinance Tax refinance ------------     REFISREFISREFISREFIS    63,188 63,188 63,188 63,188     7,588 7,588 7,588 7,588     12,004 12,004 12,004 12,004     ----    82,780 82,780 82,780 82,780     ----        ----    ----    82,780 82,780 82,780 82,780     
Saving bonds provisionsSaving bonds provisionsSaving bonds provisionsSaving bonds provisions    670,967 670,967 670,967 670,967     ----    ----    ----    ----    ----        ----    ----    670,967 670,967 670,967 670,967     

Insurance and reinsuranceInsurance and reinsuranceInsurance and reinsuranceInsurance and reinsurance                4,558,489 4,558,489 4,558,489 4,558,489     299,320 299,320 299,320 299,320     242,681 242,681 242,681 242,681     390,639 390,639 390,639 390,639     ----    ----        ----    360,186 360,186 360,186 360,186     5,851,315 5,851,315 5,851,315 5,851,315     
Technical reservesTechnical reservesTechnical reservesTechnical reserves    

Reinsurance assets  417,353  9,361   247  3  - - - 4,883  431,847  
Insurance and private pension 

liabilities (2)  4,975,842  308,681  242,928  390,642  - - - 365,069  6,283,162  
 

1) The loans and financing are stated according to their undiscounted contractual amounts, as required in item 39 (a) of CPC 40. 
2) As of December 31, 2014, the column "Others" is mainly composed of the following items: R$217,498 of Other Technical Reserves, R$105,968 of IBNR reserve - lawsuits, R$15,010 of 

Mathematical Provision for Benefits to be Granted, R$13,451 of ULAE, and R$4,777 of Outstanding Claims Reserve (DPVAT). 

 

                                       ConsolidatedConsolidatedConsolidatedConsolidated    
                                     2013201320132013    

DescriçãoDescriçãoDescriçãoDescrição    

Up to 2 years Up to 2 years Up to 2 years Up to 2 years 
or without or without or without or without 

maturitymaturitymaturitymaturity    
From 2 to 5 From 2 to 5 From 2 to 5 From 2 to 5 

yearsyearsyearsyears    
From 5 to From 5 to From 5 to From 5 to 

10 years10 years10 years10 years    
Over 10 Over 10 Over 10 Over 10 

yearsyearsyearsyears    Cost valueCost valueCost valueCost value    
Market Market Market Market 

valuevaluevaluevalue    
Gain or Gain or Gain or Gain or 

(loss) (loss) (loss) (loss)     OthersOthersOthersOthers        Book valueBook valueBook valueBook value    
Financial instruments Financial instruments Financial instruments Financial instruments     

Cash equivalentsCash equivalentsCash equivalentsCash equivalents    141,301 141,301 141,301 141,301     ----    ----    ----    141,301 141,301 141,301 141,301         ----        ----        141,301 141,301 141,301 141,301     
Marketable securitiesMarketable securitiesMarketable securitiesMarketable securities    3,027,704 3,027,704 3,027,704 3,027,704     2,155,758 2,155,758 2,155,758 2,155,758     791,349 791,349 791,349 791,349     768,935 768,935 768,935 768,935         6,743,746 6,743,746 6,743,746 6,743,746     6,835,393 6,835,393 6,835,393 6,835,393     91,647 91,647 91,647 91,647         ----        6,697,728 6,697,728 6,697,728 6,697,728     

Fair value through profit or loss 953,291  208,105   48,020  - 1,209,416  1,209,503  87   -  1,209,503  
Available for sale 1,920,245  1,727,868  529,838  31,192  4,209,143  4,163,038  (46,105)  -  4,163,038  
Held to maturity 154,168  219,785  213,491  737,743  1,325,187  1,462,852  137,665   -  1,325,187  

Loans and financing (1)Loans and financing (1)Loans and financing (1)Loans and financing (1)     273,499 273,499 273,499 273,499     380,628 380,628 380,628 380,628     ----    ----                        654,127 654,127 654,127 654,127     ----        ----        ----        519,097 519,097 519,097 519,097     
Debentures     273,499      380,628  - - 654,127  -  -  519,097  

Tax refinance Tax refinance Tax refinance Tax refinance ------------     REFISREFISREFISREFIS    67,900 67,900 67,900 67,900     24,782 24,782 24,782 24,782     11,558 11,558 11,558 11,558     1,717 1,717 1,717 1,717     105,957 105,957 105,957 105,957     ----        ----    ----    105,957 105,957 105,957 105,957     
Saving bonds provisionsSaving bonds provisionsSaving bonds provisionsSaving bonds provisions    790,373 790,373 790,373 790,373     ----    ----    ----    ----    ----        ----    ----    790,373 790,373 790,373 790,373     

Insurance and reinsuranceInsurance and reinsuranceInsurance and reinsuranceInsurance and reinsurance    4,035,595 4,035,595 4,035,595 4,035,595     293,192 293,192 293,192 293,192     250,065 250,065 250,065 250,065     395,249 395,249 395,249 395,249     ----    ----        ----    345,467 345,467 345,467 345,467     5,319,568 5,319,568 5,319,568 5,319,568     
Technical reservesTechnical reservesTechnical reservesTechnical reserves    

Reinsurance assets  383,429  8,904   463  - - - - 4,454  397,250  
Insurance and private pension 

liabilities (2) 4,419,024  302,096  250,528  395,249  - - -  349,921  5,716,818  
 

1) The loans and financing are stated according to their undiscounted contractual amounts, as required in item 39 (a) of CPC 40. 
2) As of December 31, 2013, the column "Others" is mainly composed of the following items: R$183,015 of Other Technical Reserves, R$88,872 of IBNR reserve - lawsuits, R$29,896 of 

Reserve for Future Policy Benefits, R$14,932 of Mathematical Provision for Benefits to be Granted, R$12,903 of ULAE and R$15,232 of Outstanding Claims Reserve (DPVAT).  

  
The criterion for presentation of financial instruments adopted in the table by age was the maturity date of these assets. 
However, some financial instruments have ready liquidity, although they are distributed among several ranges in the table, 
their totality being sufficient to meet the obligations on the expected dates. 

 
5.5.5.5.5.5.5.5.    Credit riskCredit riskCredit riskCredit risk    
 

Arising from the non-fulfillment of contracts, the credit risk may affect the profit or loss of SulAmérica in case the private credit 
issuers do not fulfill the payments on the expected dates or the reinsurers with whom SulAmérica operates are in breach of the 
contracts regarding the payments of reinsured claims. In relation to the monitoring of default of its policyholders, SulAmérica 
makes the impairment of premiums receivable according to the best practices and current legislation (Note 10.2). 
 
SulAmérica considers in its investments policy specific limits for raising private credit and relies on a Credit Committee 
estabilished in the SAMI which assesses the risk of each issuer. The following charts show the rating of investments by risk 
category, totaling 97.6% as of December 31, 2014 (96.4% in 2013) allocated to government securities (sovereign risk) or to other 
assets with the highest possible risk level, according to the rating agencies Fitch, S&P and Moody’s (AAA grade). 
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Investment by Investment by Investment by Investment by risk category risk category risk category risk category without without without without PGBL and VGBLPGBL and VGBLPGBL and VGBLPGBL and VGBL    

R$R$R$R$7777....8888    bilbilbilbillionlionlionlion    inininin    2014 2014 2014 2014 andandandand    R$6R$6R$6R$6....8 bil8 bil8 bil8 billionlionlionlion    inininin    2013201320132013    
    

                                                                                
    

Exposure of reinsurance by segmentExposure of reinsurance by segmentExposure of reinsurance by segmentExposure of reinsurance by segment    
        

In relation to the exposure to the credit risk with the reinsurers, SulAmérica has a specific polity for buying reinsurance 
considering the credit risk of each counterparty (assessed by means of its rating). The following tables show the exposure with 
reinsurers for the year. The policy on reinsurance placement requires contracts to be entered into with reinsurers with rating 
higher than A, except if directly approved by the Risks Committee of the SulAmérica. This governance implies a low credit risk 
derived from reinsurance contracts. 

 

           ConsolidatedConsolidatedConsolidatedConsolidated    
TypeTypeTypeType      2014201420142014         2013 2013 2013 2013     
Property and casualty  496,861    442,848  
Life and private pension 20,120  11,356  
Health -  550  
Others -  352  
TotalTotalTotalTotal              516516516516,,,,981 981 981 981       455455455455,,,,106 106 106 106     

 
Exposure of reinsurance by risk Exposure of reinsurance by risk Exposure of reinsurance by risk Exposure of reinsurance by risk categorycategorycategorycategory    
    

              ConsolidatedConsolidatedConsolidatedConsolidated    

TypeTypeTypeType    

     

                                            RatingRatingRatingRating****    
2014201420142014           2013 2013 2013 2013     

          ExposureExposureExposureExposure    %%%%         ExposureExposureExposureExposure    %%%%    
Local  A-                          302,404  58.49%                         273,466  60.09% 
Local A                              2,505  0.48%                                     -   0.00% 
Local  A+                                1,950  0.38%                              4,497  0.99% 
Local  AA-                               3,980  0.77%                               4,741  1.04% 
Local  AA                                       9  0.00%                                     -   0.00% 
Local  -                               7,503  1.45%                              6,265  1.38% 
Eventual  A-                               2,357  0.46%                               2,108  0.46% 
Eventual  A                                     74  0.01%                                 623  0.14% 
Eventual  A+                            69,908  13.52%                            71,490  15.71% 
Eventual  AA-                                    191  0.04%                                     -   0.00% 
Admitted A-                                 653  0.13%                                    80  0.02% 
Admitted A                                    32  0.01%                                     -   0.00% 
Admitted A+                            16,789  3.25%                             14,156  3.10% 
Admitted AA-                          108,626  21.01%                           77,630  17.06% 
Admitted AA                                     -   0.00%                                    50  0.01% 
TotalTotalTotalTotal                                                                  516516516516,,,,981 981 981 981     100100100100....00%00%00%00%                                                          455455455455,,,,106 106 106 106     100100100100....00%00%00%00%    

* Using as benchmark the rating structure adopted by Standard & Poor’s --- S&P 
    

Local reinsurerLocal reinsurerLocal reinsurerLocal reinsurer        
Reinsurer headquartered in Brazil, organized as publicly-held company, which sole objective is the carry out of reinsurance and retrocession operations;    
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Admitted reinsurerAdmitted reinsurerAdmitted reinsurerAdmitted reinsurer        
Reinsurer headquartered abroad with representative office in Brazil that meets the provisions of the prevailing legislation, applicable to reinsurance and 
retrocession operations, and has been registered as such with the Superintendency of Private Insurance (SUSEP) to carry out reinsurance and retrocession 
operations; and 
    

Occasional reinsurerOccasional reinsurerOccasional reinsurerOccasional reinsurer        
Reinsurance company headquartered abroad without representative office in Brazil that meets the provisions of the prevailing legislation, applicable to reinsurance 
and retrocession operations, and has been registered as such with SUSEP to carry out reinsurance and retrocession operations. 

 
As of December 31, 2014, R$1,629,265 (R$1,322,528 in 2013) is exposed with reinsurers related to non ordinary legal claims 
(special cases) with likelihood of success is considered ‘‘possible’’, in relation to which CPC 25 determines that a related accrual 
is not required, only disclosed. 

 
5.6.5.6.5.6.5.6.    Operational riskOperational riskOperational riskOperational riskssss    
    

The process for identifying operational risks is carried out by mapping the organizational macro processes and using the 
specific dictionary involving the SulAmérica managers. In order to quantify these risks, self-assessments are used besides the 
inputs from the operational loss base. The entire process is carried out in a systemic way and periodically updated generating 
inputs to the area of corporate risk management, internal controls and internal audit. Through these inputs, the 
macroprocesses are assessed according to the established risk appetite and action plans which are devised for the cases 
which are identified as having high risk. 
 
The management of operational risk also relies on the development of a business continuity plan, addressed corporate-wide 
and using tools and methodologies aimed at predicting the carry out of core activities in crisis situations, thus avoiding and 
minimizing financial losses for SulAmérica and its policyholders. 

    
5.7.5.7.5.7.5.7.    CCCCapitalapitalapitalapital    managementmanagementmanagementmanagement    
    

SulAmérica monthly determines, in relation to each of its subsidiaries, the sufficiency of the Adjusted Shareholders’ Equity in 
relation to the required regulatory capital. Additionally, SulAmérica has its own internal models to determine the economic 
capital for each business and risk type, thus considering its own risk-based capital estimate regardless of the regulatory 
capital. The models are periodically revised and adjusted by the modeling and corporate risk management team.  
 
The results of these analyses are transformed into follow-up metrics, disclosed and discussed in specific meetings by the top 
management. 

 
6.6.6.6.    Derivative financial instrumentsDerivative financial instrumentsDerivative financial instrumentsDerivative financial instruments    

    
6.1.6.1.6.1.6.1.    HedgeHedgeHedgeHedge    
 

All transactions related to these instruments are traded and registered with the BM&FBOVESPA or organized over-the-counter 
market. In subsidiaries that have insurance and private pension operations, the maintenance of derivative financial 
instruments, which can be held through exclusive investment funds, has the sole purpose of hedging the exchange variations 
and interest rate fluctuations. In the case of exclusive funds of PGBL and VGBL plans, in addition to interest rate futures 
contracts, SULASEG also uses Bovespa Index and dollar futures contracts, in compliance with the investment policy of such 
funds. The gains and losses arising from these futures contracts do not produce any impact on profit or loss for the year or 
shareholders’ equity of such subsidiary, because they are reflected at equal amount in the technical reserves for private 
pensions.  

 
The criterion for determining the fair value of derivative financial instruments is the discounted cash flow method using the 
rates released by BM&FBOVESPA. 

 
6.6.6.6.2222....    Summary chart of exposure Summary chart of exposure Summary chart of exposure Summary chart of exposure inininin    derivative financial instrumentsderivative financial instrumentsderivative financial instrumentsderivative financial instruments    

 

As of December 31, 2014, the Company recorded R$50,000 in notional amount of call spread option contracts regarding the 
preferred shares of Petrobras S.A., tied to the Hedged Capital transaction, which premium paid on July 4, 2014 amounted to 
R$4,648. For such transaction, the maximum gain is 22%, this amount being R$6,352. 
 
The derivative financial instruments of SulAmérica, including futures contracts related to PGBL and VGBL funds, are measured 
at fair value through profit or loss and are shown below:        

    

                                     CompanyCompanyCompanyCompany    

MaturityMaturityMaturityMaturity    
Notional amountNotional amountNotional amountNotional amount    Fair valueFair valueFair valueFair value    

Amount receivable / Amount receivable / Amount receivable / Amount receivable / 
receivedreceivedreceivedreceived    

Amount payable / Amount payable / Amount payable / Amount payable / 
paidpaidpaidpaid    

DescriptionDescriptionDescriptionDescription    2014201420142014    2013201320132013    2014201420142014    2013201320132013    2014201420142014    2013201320132013    2014201420142014    2013201320132013    
Future contractsFuture contractsFuture contractsFuture contracts    

Sales commitment 
Indexes 2015  29,774  -  29,774  -  403  - - - 

Option contractsOption contractsOption contractsOption contracts    
Holder - call option 

Option contract - call spread Petrobras  50,000  -  246  - - - - - 
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                                ConsolidatedConsolidatedConsolidatedConsolidated    

MaturityMaturityMaturityMaturity    
Notional amountNotional amountNotional amountNotional amount    Fair valueFair valueFair valueFair value    

Amount receivable / Amount receivable / Amount receivable / Amount receivable / 
receivedreceivedreceivedreceived    

Amount payable / Amount payable / Amount payable / Amount payable / 
paidpaidpaidpaid    

DescriptionDescriptionDescriptionDescription    2014201420142014    2013201320132013    2014201420142014    2013201320132013    2014201420142014    2013201320132013    2014201420142014    2013201320132013    
Future contractsFuture contractsFuture contractsFuture contracts    

Purchase commitment 
Interest rate - real (R$) 2015/2021 704,400  1,085,700  380,020  794,726  - 10  2,232  986  
Foreign currencies 2015 116,724  17,861   116,724  17,861  - 107  2,440  9  
Indexes 2015 26,998  2,849  26,998  2,849  365   7  - - 

Sales commitment - - - 
Interest rate - real (R$) 2015/2021 892,400  1,393,200  720,421  1,036,690  896  1,164  - 89  
Indexes 2015 29,774  - 29,774  - 403  - - 

Option contract Option contract Option contract Option contract ----    call spread Petrobrascall spread Petrobrascall spread Petrobrascall spread Petrobras    2015201520152015    50,000  - 246  - - - - - 

 
Amounts receivable and payable of futures contracts are accounted for under the headings ‘‘Accounts receivable’’ in current 
assets and ‘‘Other accounts payable’’ in current liabilities. 

 
6.6.6.6.2222.1..1..1..1.    Margins pledged Margins pledged Margins pledged Margins pledged totototo    guaranteeguaranteeguaranteeguarantee    
 

As of December 31, 2014 and 2013, margins pledged to guarantee transactions of futures and option contracts, recorded in 
exclusive investment funds, including PGBL and VGBL pension funds, and classified into securities at fair value through profit or 
loss, are composed as follows: 

 
As of December 31, 2013, the Company did not have margins pledged to guarantee because of the non-exposure in derivative 
contracts. 

          

          CompanyCompanyCompanyCompany    
            2014201420142014    
AssetsAssetsAssetsAssets    MaturityMaturityMaturityMaturity    QuantityQuantityQuantityQuantity    AmountAmountAmountAmount    
LFT   March, 2020 700                          4,558  
LFT   September, 2020 350                          2,278  
TotalTotalTotalTotal        1,050 1,050 1,050 1,050         6,836 6,836 6,836 6,836     

    
    

ConsolidatedConsolidatedConsolidatedConsolidated    
            2014201420142014    
AssetsAssetsAssetsAssets    MaturityMaturityMaturityMaturity    QuantityQuantityQuantityQuantity    AmountAmountAmountAmount    
LFT March, 2015 3,327  21,747  
LFT September, 2015 45  294  
LFT September, 2016 280   1,828  
LFT September, 2017  12  78  
LFT March, 2018 2,074  13,527  
LFT September, 2018 880  5,737  
LFT March, 2019 4,380  28,544  
LFT March, 2020 3,679  23,955  
LFT September, 2020 751  4,888  
LTN April, 2015 350  340  
LTN January, 2017 800  621  
NTN-B May, 2045 300  706  
TotalTotalTotalTotal         16,878 16,878 16,878 16,878     102,265 102,265 102,265 102,265     

    

ConsolidatedConsolidatedConsolidatedConsolidated    

            2013201320132013    

AssetsAssetsAssetsAssets    MaturityMaturityMaturityMaturity    QuantityQuantityQuantityQuantity    AmountAmountAmountAmount    

LFT March, 2014                    1,395                          8,222  

LFT September, 2014                       820                          4,832  

LFT March, 2015                   2,645                        15,577  

LFT September, 2015                         25                              147  

LFT September, 2016                       280                           1,647  

LFT September, 2017                    1,675                          9,845  

LFT March, 2018                         64                             376  

LFT September, 2018                        120                             705  

TotalTotalTotalTotal                                                 7,024 7,024 7,024 7,024                                                         41,351 41,351 41,351 41,351     
    

LFT:LFT:LFT:LFT: Financial Treasury Bills 
LTN:LTN:LTN:LTN: National Treasury Bills 
NTNNTNNTNNTN----B:B:B:B: National Treasury Notes --- B series 
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6.6.6.6.2222.2..2..2..2.    Sensitivity analysis of exposure in derivativesSensitivity analysis of exposure in derivativesSensitivity analysis of exposure in derivativesSensitivity analysis of exposure in derivatives    
 

The sensitivity analysis aims at showing the changes in market variables in the financial instruments of SulAmérica. As the 
derivative contracts of PGBL and VGBL investment funds do not pose risk to SulAmérica, their positions did not go through 
sensitivity analysis. The sensitivity analyses shown below were made by using assumptions and presuppositions in relation to 
future events. Estimated scenarios show each scenario’s impact on profit or loss in an instant portfolio position on December 
31, 2014. Despite of the periodical review of estimates and assumptions, the settlement of transactions involving these 
estimates may result in amounts different from those estimated because of the subjectivity inherent in the process adopted in 
the preparation of these analyses. As the market is lively, these positions change continuously, therefore, they do not 
necessarily reflect the portrayed position. 

 
The sensitivity analyses of derivative financial instruments were prepared based on scenarios considered ‘‘probable’’, 
‘‘possible’’ and ‘‘remote’’. The scenario considered ‘‘probable’’ was the current one which based the determination of fair value 
of transactions, whereas the ‘‘possible’’ and ‘‘remote’’ ones were constructed by applying adverse variations at 25% and 50%, 
respectively, on current positions, considering the risks involved in each type of transaction. Variations at 25% and 50% 
correspond to the minimum variations established in CVM rules. 

    

                           CompanyCompanyCompanyCompany    
Sensitivity analysis of derivative instruments Sensitivity analysis of derivative instruments Sensitivity analysis of derivative instruments Sensitivity analysis of derivative instruments               2014201420142014    

OperationOperationOperationOperation    RiskRiskRiskRisk    DerivativeDerivativeDerivativeDerivative    AssetAssetAssetAsset    
Probable Probable Probable Probable 
scenarioscenarioscenarioscenario    

Possible Possible Possible Possible 
scenarioscenarioscenarioscenario    

Remote Remote Remote Remote 
scenarioscenarioscenarioscenario    

Future indexes Drop in Ibovespa Sell --- Ibovespa Index Future DI at BM&F - (7,443) (14,887) 
Net value of adjustmentsNet value of adjustmentsNet value of adjustmentsNet value of adjustments                   ----    (7,443)(7,443)(7,443)(7,443)    (14,887)(14,887)(14,887)(14,887)     

    

                           ConsolidatedConsolidatedConsolidatedConsolidated    
Sensitivity analysis of derivative instruments Sensitivity analysis of derivative instruments Sensitivity analysis of derivative instruments Sensitivity analysis of derivative instruments                       2014201420142014    

OperationOperationOperationOperation    RiskRiskRiskRisk    DerivativeDerivativeDerivativeDerivative    AssetAssetAssetAsset    
Probable Probable Probable Probable 
scenarioscenarioscenarioscenario    

Possible Possible Possible Possible 
scenarioscenarioscenarioscenario    

Remote Remote Remote Remote 
scenarioscenarioscenarioscenario    

Future indexes Drop in Ibovespa Sell --- Ibovespa Index Future DI at BM&F - (7,443) (14,887) 
Equity securities Decrease in Ibovespa  Liquid position - 7,713  15,157  
Net value of adjustmentsNet value of adjustmentsNet value of adjustmentsNet value of adjustments                  ----    270 270 270 270     270 270 270 270     

            

               

               ConsolidatedConsolidatedConsolidatedConsolidated    
Sensitivity analysis of of derivative instruments for hedging purposesSensitivity analysis of of derivative instruments for hedging purposesSensitivity analysis of of derivative instruments for hedging purposesSensitivity analysis of of derivative instruments for hedging purposes              2014201420142014    

OperationOperationOperationOperation    RiskRiskRiskRisk    DerivativeDerivativeDerivativeDerivative    AssetAssetAssetAsset    
Probable Probable Probable Probable 
scenarioscenarioscenarioscenario    

Possible Possible Possible Possible 
scenarioscenarioscenarioscenario    

Remote Remote Remote Remote 
scenarioscenarioscenarioscenario    

Future dollar Decrease dollar Net purchase at dollar 
Future dollar and DDI at 
BM&F - (1,334)  (2,668) 

Account payable Drop in dollar Account payable - 1,334  2,668  
Net value of adjustmentsNet value of adjustmentsNet value of adjustmentsNet value of adjustments                   ----        ----    ----    

    

                           ConsolidatedConsolidatedConsolidatedConsolidated    
Sensitivity analysis of derivative instruments Sensitivity analysis of derivative instruments Sensitivity analysis of derivative instruments Sensitivity analysis of derivative instruments                       2013201320132013    

OperationOperationOperationOperation    RiskRiskRiskRisk    DerivativeDerivativeDerivativeDerivative    AssetAssetAssetAsset    
Probable Probable Probable Probable 
scenarioscenarioscenarioscenario    

Possible Possible Possible Possible 
scenarioscenarioscenarioscenario    

Remote Remote Remote Remote 
scenarioscenarioscenarioscenario    

DI future contract (a) Drop in CDI rate Sold at rate (CDI) Future DI at BM&F - (2,795)  (5,095) 
Net value of adjustmentsNet value of adjustmentsNet value of adjustmentsNet value of adjustments                   ----    (2,795)(2,795)(2,795)(2,795)    (5,095)(5,095)(5,095)(5,095)    

            

    

                                               
     

          ConsolidatedConsolidatedConsolidatedConsolidated    
Sensitivity Sensitivity Sensitivity Sensitivity analysis of of derivative instruments for hedging purposesanalysis of of derivative instruments for hedging purposesanalysis of of derivative instruments for hedging purposesanalysis of of derivative instruments for hedging purposes        

          2013201320132013    

OperationOperationOperationOperation    RiskRiskRiskRisk    DerivativeDerivativeDerivativeDerivative    AssetAssetAssetAsset    
Probable Probable Probable Probable 
scenarioscenarioscenarioscenario    

Possible Possible Possible Possible 
scenarioscenarioscenarioscenario    

Remote Remote Remote Remote 
scenarioscenarioscenarioscenario    

Future dollar Decrease dollar Net purchase at dollar 
Future dollar and DDI at 
BM&F - (1,488)  (2,977) 

Account payable Drop in dollar Account payable - 1,488  2,977  
Net value of adjustmentsNet value of adjustmentsNet value of adjustmentsNet value of adjustments                   ----        ----    ----    

     
(a) OneOneOneOne----day interest rate futures contracts (DI)day interest rate futures contracts (DI)day interest rate futures contracts (DI)day interest rate futures contracts (DI):::: 

  
As of December 31, 2013, the positions had the objective of bringing gains from the drop in interest rates and arbitrage of the 
future interest rate curve, by taking advantage of disparities in rates between the several maturities. 
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Hedged Capital TransactionHedged Capital TransactionHedged Capital TransactionHedged Capital Transaction  
As of December 31, 2014, the option contracts that make up the call spread transaction could present as maximum loss 
(including variations at 25% and 50%) the premium amounting to R$4,648, however, as it refers to a Hedged Capital transaction, 
the underlying asset (national treasury bills) shall earn a gain at least equivalent to such loss.  
 
The other derivatives not submitted to the sensitivity analysis in the chart above did not produce any material impact on profit 
or loss. 

    
    

7.7.7.7.    Cash and cash equivalentsCash and cash equivalentsCash and cash equivalentsCash and cash equivalents    
 

The cash and cash equivalents balances are measured at fair value through profit or loss, as follows: 

    
    

    CompanyCompanyCompanyCompany         ConsolidatedConsolidatedConsolidatedConsolidated    
Description Description Description Description     2014201420142014    2013201320132013    2014201420142014    2013201320132013    
Banks 27  149  92,811  93,960  
Cash equivalents (a) - - 229,385  577,070  
TotalTotalTotalTotal    27 27 27 27         149 149 149 149     322,196 322,196 322,196 322,196     671,030 671,030 671,030 671,030     

(a) Cash equivalents are resale commitments backed by fixed-income government bonds, with daily liquidity. Their return is close to the country’s base rate (SELIC) and is subject to an 
insignificant risk of change in value. 

 
 
 

8888....    Marketable securitiesMarketable securitiesMarketable securitiesMarketable securities    

    
8.1.8.1.8.1.8.1.    Composition of marketable securitiesComposition of marketable securitiesComposition of marketable securitiesComposition of marketable securities    
    
    

    

                           CompanyCompanyCompanyCompany    
                         2014201420142014    

Fair value through profit or lossFair value through profit or lossFair value through profit or lossFair value through profit or loss    Available for saleAvailable for saleAvailable for saleAvailable for sale              

Description Description Description Description     

    Securities Securities Securities Securities 
calculated based calculated based calculated based calculated based 

on the curve on the curve on the curve on the curve     
    Market value Market value Market value Market value 

/ Book value / Book value / Book value / Book value     

    Securities Securities Securities Securities 
calculated calculated calculated calculated 

based on the based on the based on the based on the 
curve curve curve curve     

    Market value / Market value / Market value / Market value / 
Book value Book value Book value Book value     

    Average interest Average interest Average interest Average interest 
rate rate rate rate         Total Total Total Total     

Fixed income securities Fixed income securities Fixed income securities Fixed income securities ------------    privateprivateprivateprivate    ----    ----        36,473 36,473 36,473 36,473     36,787 36,787 36,787 36,787          36,787 36,787 36,787 36,787     
Financial bills - - 36,473  36,787   115%CDI  36,787  

Fixed income securities Fixed income securities Fixed income securities Fixed income securities ------------    governmentgovernmentgovernmentgovernment    ----    ----    2,760 2,760 2,760 2,760     2,759 2,759 2,759 2,759     2,759 2,759 2,759 2,759     
Financial treasury bills - - 2,760  2,759   SELIC  2,759  

Investment fund quotasInvestment fund quotasInvestment fund quotasInvestment fund quotas        229,068 229,068 229,068 229,068     228,713 228,713 228,713 228,713     ----    ----    228,713 228,713 228,713 228,713     
Non-exclusive investment fund quotas 1,660  1,660  ----    ----     1,660  
Exclusive investment fund quotas 227,408  227,053   - -  227,053  

      Financial treasury bills 50,683  50,677   - -  SELIC  50,677  
      National treasury bills fixed rate 47,521  47,172   - - 10,98%p.a. 47,172  
      Investment fund quotas - non-exclusive 5,233  5,233   - - 5,233  
      Investment fund quotas - stocks 18,201  18,201   - - 18,201  
      Resale commitments 105,154  105,154   - -  SELIC  105,154  
      Other 616  616   - - 616  

SubtotalSubtotalSubtotalSubtotal         229,068 229,068 229,068 229,068     228,713 228,713 228,713 228,713         39,233 39,233 39,233 39,233     39,546 39,546 39,546 39,546         268,259 268,259 268,259 268,259     
Percentage in marketable securitiesPercentage in marketable securitiesPercentage in marketable securitiesPercentage in marketable securities    85%85%85%85%    15%15%15%15%    100%100%100%100%    
OtherOtherOtherOther    9 9 9 9     
TotalTotalTotalTotal        268,268 268,268 268,268 268,268     
CurrentCurrentCurrentCurrent        268,259 268,259 268,259 268,259     
NonNonNonNon----currentcurrentcurrentcurrent                             9 9 9 9     
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                           CompanyCompanyCompanyCompany    
                         2013201320132013    

Fair value through profit or lossFair value through profit or lossFair value through profit or lossFair value through profit or loss    Available for saleAvailable for saleAvailable for saleAvailable for sale              

Description Description Description Description     

    Securities Securities Securities Securities 
calculated based calculated based calculated based calculated based 

on the curve on the curve on the curve on the curve     
    Market value Market value Market value Market value 

/ Book value / Book value / Book value / Book value     

    Securities Securities Securities Securities 
calculated calculated calculated calculated 

based on the based on the based on the based on the 
curve curve curve curve     

    Market value / Market value / Market value / Market value / 
Book value Book value Book value Book value     

    Average interest Average interest Average interest Average interest 
rate rate rate rate         Total Total Total Total     

Fixed income securities Fixed income securities Fixed income securities Fixed income securities ------------    privateprivateprivateprivate    ----    ----    35,102 35,102 35,102 35,102     35,171 35,171 35,171 35,171          35,171 35,171 35,171 35,171     
Time deposit with special guarantee of FGC (deposit guarantee 

fund) 
Floating rate - CDI - - 13,336  13,395   112%CDI  13,395  

Financial bills - - 21,766  21,776   108,5%CDI  21,776  
Fixed income securities Fixed income securities Fixed income securities Fixed income securities ------------    governmentgovernmentgovernmentgovernment    ----    ----        114,609 114,609 114,609 114,609         114,527 114,527 114,527 114,527     114,527 114,527 114,527 114,527     

Financial treasury bills - - 114,609  114,527   SELIC  114,527  
Investment Investment Investment Investment fund quotasfund quotasfund quotasfund quotas    33,916 33,916 33,916 33,916         33,928 33,928 33,928 33,928     ----    ----    33,928 33,928 33,928 33,928     

Non-exclusive investment fund quotas 586  586  586  
Exclusive investment fund quotas 33,330  33,342   - - 33,342  

      Time deposit with special guarantee of FGC (deposit 
guarantee fund) 2,223  2,233   - -  112%CDI  2,233  

      Financial bills 205  207   - -  117,4%CDI  207  
      Financial treasury bills 3,756  3,756   - -  SELIC  3,756  
      Agricultural debt securities 1,095  1,095   - -  TR+8,04   1,095  
      Investment fund quotas - stocks 22,999  22,999   - - 22,999  
      Resale commitments 3,027  3,027   SELIC  3,027  
      Other 25  25   - - 25  

SubtotalSubtotalSubtotalSubtotal     33,916 33,916 33,916 33,916         33,928 33,928 33,928 33,928         149,711 149,711 149,711 149,711     149,698 149,698 149,698 149,698     183,626 183,626 183,626 183,626     
Percentage in marketable securitiesPercentage in marketable securitiesPercentage in marketable securitiesPercentage in marketable securities    18%18%18%18%    82%82%82%82%    100%100%100%100%    
OtherOtherOtherOther    10 10 10 10     
TotalTotalTotalTotal    183,636 183,636 183,636 183,636     
CurrentCurrentCurrentCurrent    183,626 183,626 183,626 183,626     
NonNonNonNon----currentcurrentcurrentcurrent                             10 10 10 10     

    
    
    

                                      ConsolidatedConsolidatedConsolidatedConsolidated    
                                2014201420142014    

Fair value through profit or Fair value through profit or Fair value through profit or Fair value through profit or 
losslosslossloss    Available for saleAvailable for saleAvailable for saleAvailable for sale    Held to maturityHeld to maturityHeld to maturityHeld to maturity              

Description Description Description Description     

    Securities Securities Securities Securities 
calculated calculated calculated calculated 

based on the based on the based on the based on the 
curve curve curve curve     

    Market Market Market Market 
value / Book value / Book value / Book value / Book 

value value value value     

    Securities Securities Securities Securities 
calculated calculated calculated calculated 

based on the based on the based on the based on the 
curve curve curve curve     

    Market Market Market Market 
value / Book value / Book value / Book value / Book 

value value value value         BookvalueBookvalueBookvalueBookvalue    
    

MarketvalueMarketvalueMarketvalueMarketvalue    
    Average interest Average interest Average interest Average interest 

rate rate rate rate         Total Total Total Total     
Fixed income securities Fixed income securities Fixed income securities Fixed income securities ------------    privateprivateprivateprivate    1,200,372 1,200,372 1,200,372 1,200,372     1,201,244 1,201,244 1,201,244 1,201,244     1,307,758 1,307,758 1,307,758 1,307,758     1,316,634 1,316,634 1,316,634 1,316,634     ----    ----    2,517,878 2,517,878 2,517,878 2,517,878     

Bank certificates of deposit 
Floating rate - CDI 64,503   64,537  8,889  8,877  - - 104.17%CDI 73,414  
Floating rate - IPCA - - 160,761  163,867  - - IPCA + 7.97%p.a. 163,867  

Time deposit with special guarantee of 
FGC (deposit guarantee fund) 

Floating rate - CDI 101,572   102,109  84,546   84,702  - - 109.25%CDI 186,811  
Floating rate - IPCA  6,543  6,655   - - - - IPCA + 5.7%p.a.  6,655  

Debentures 
Fixed rate  5,083  4,919   - - - - 10.93%p.a. 4,919  
Floating rate - CDI 110,167   110,260  18,872  18,902  - - 104.45%CDI 129,162  
Floating rate - IPCA 58,223   53,377  15,591  14,436  - - IPCA + 5%p.a. 67,813  

Financial letters 827,735  832,841  998,289  1,005,039  - - 109.43%CDI 1,837,880  
Promissory notes 26,212  26,212  20,810  20,811  - - 105.55%CDI 47,023  
Other 334   334   - - - - 334  

Fixed income securities Fixed income securities Fixed income securities Fixed income securities ------------    governmentgovernmentgovernmentgovernment    2,254,778 2,254,778 2,254,778 2,254,778     2,239,360 2,239,360 2,239,360 2,239,360     3,574,841 3,574,841 3,574,841 3,574,841     3,515,663 3,515,663 3,515,663 3,515,663     1,382,307 1,382,307 1,382,307 1,382,307     1,539,507 1,539,507 1,539,507 1,539,507     7,137,330 7,137,330 7,137,330 7,137,330     
Financial treasury bills 1,504,111  1,503,739  2,471,500   2,470,360  - -  SELIC  3,974,099  
National treasury bills 

Fixed rate 232,223   231,041  334,161  328,197  - -  10.71%p.a.  559,238  
Agricultural debt securities  5,807  5,791   - - - -  TR + 10.88%p.a.  5,791  
National treasury notes 

F series - fixed rate 437,012  428,424  173,751  166,593  - -  11.84%p.a.  595,017  
B series - floating rate - IPCA 75,625   70,365  595,429  550,513  360,339  363,617   IPCA + 5.08%p.a.  981,217  
C series - floating rate - IGPM - -  - - 1,021,968  1,175,890   IGPM + 7.87%p.a.  1,021,968  

Equity securitiesEquity securitiesEquity securitiesEquity securities    154,575 154,575 154,575 154,575     154,574 154,574 154,574 154,574     406 406 406 406     233 233 233 233     ----    ----    154,807 154,807 154,807 154,807     
Stocks 154,575  154,574  286  501  - - 155,075  
Other - - 120  120  - - 120  
Impairment - -  - (388) - - (388) 

Investment fund quotasInvestment fund quotasInvestment fund quotasInvestment fund quotas    1,077,872 1,077,872 1,077,872 1,077,872     1,077,872 1,077,872 1,077,872 1,077,872     ----    ----    ----    ----    1,077,872 1,077,872 1,077,872 1,077,872     
Non-exclusive investment fund quotas 1,025,544  1,025,544   - - - - 1,025,544  
Investment fund quotas - stocks 52,328   52,328   - - - - 52,328  

SubtotalSubtotalSubtotalSubtotal     4,687,597 4,687,597 4,687,597 4,687,597     4,673,050 4,673,050 4,673,050 4,673,050     4,883,005 4,883,005 4,883,005 4,883,005     4,832,530 4,832,530 4,832,530 4,832,530     1,382,307 1,382,307 1,382,307 1,382,307     1,539,507 1,539,507 1,539,507 1,539,507     10,887,887 10,887,887 10,887,887 10,887,887     
Percentage in marketable securitiesPercentage in marketable securitiesPercentage in marketable securitiesPercentage in marketable securities    43%43%43%43%    44%44%44%44%    13%13%13%13%    100%100%100%100%    
OtherOtherOtherOther    4,477 4,477 4,477 4,477     
TotalTotalTotalTotal    10,892,364 10,892,364 10,892,364 10,892,364     
CurrentCurrentCurrentCurrent    9,671,370 9,671,370 9,671,370 9,671,370     
NonNonNonNon----currentcurrentcurrentcurrent                                    1,220,994 1,220,994 1,220,994 1,220,994     
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                                  ConsolidatedConsolidatedConsolidatedConsolidated    
                                2013201320132013    

Fair value through profit or Fair value through profit or Fair value through profit or Fair value through profit or 
losslosslossloss    Available for saleAvailable for saleAvailable for saleAvailable for sale    Held to maturityHeld to maturityHeld to maturityHeld to maturity              

Description Description Description Description     

    Securities Securities Securities Securities 
calculated calculated calculated calculated 

based on the based on the based on the based on the 
curve curve curve curve     

    Market Market Market Market 
value / Book value / Book value / Book value / Book 

value value value value     

    Securities Securities Securities Securities 
calculated calculated calculated calculated 

based on the based on the based on the based on the 
curve curve curve curve     

    Market Market Market Market 
value / Book value / Book value / Book value / Book 

value value value value         BookvalueBookvalueBookvalueBookvalue    
    

MarketvalueMarketvalueMarketvalueMarketvalue    
    Average interest Average interest Average interest Average interest 

rate rate rate rate         Total Total Total Total     
Fixed income securities Fixed income securities Fixed income securities Fixed income securities ------------    privateprivateprivateprivate    900,580 900,580 900,580 900,580     899,515 899,515 899,515 899,515     1,061,156 1,061,156 1,061,156 1,061,156     1,070,352 1,070,352 1,070,352 1,070,352         ----    ----      1,969,867 1,969,867 1,969,867 1,969,867     

Bank certificates of deposit 
Floating rate - CDI 106,935   106,981   41,968  41,976  - - 107.22%CDI 148,957  
Floating rate - IPCA - -  139,707  146,193  - - IPCA +7.97%p.a.  146,193  

Time deposit with special guarantee of FGC 
(deposit guarantee fund) 

Floating rate - CDI  151,352   152,197   175,045  175,512  - - 112.31%CDI 327,709  
Floating rate - IPCA  5,859   5,879   17,352  17,699  - - IPCA +7.13%a.a  23,578  

Debentures 
Fixed rate  6,329  6,156   - - - - 10.02%p.a. 6,156  
Floating rate - CDI 82,440   82,504  19,168  19,168  - - 112.26%CDI  101,672  
Floating rate - IPCA 54,667   49,928   14,628  13,408  - - IPCA +5%a.a  63,336  

Financial letters 478,717  481,589  652,957   656,065  - - 110.41%CDI 1,137,654  
Promissory notes  14,281  14,281   - - - - 104.45%CDI 14,281  
Other - -  331  331  - - 331  

Fixed income securities Fixed income securities Fixed income securities Fixed income securities ------------    governmentgovernmentgovernmentgovernment        1,812,224 1,812,224 1,812,224 1,812,224     1,785,539 1,785,539 1,785,539 1,785,539     3,147,581 3,147,581 3,147,581 3,147,581     3,092,399 3,092,399 3,092,399 3,092,399         1,325,446 1,325,446 1,325,446 1,325,446     1,463,126 1,463,126 1,463,126 1,463,126     6,203,384 6,203,384 6,203,384 6,203,384     
Financial treasury bills 1,330,636  1,330,475  2,003,239  2,002,491  513  513   SELIC   3,333,479  
National treasury bills 

Fixed rate  135,717   133,416   182,356  177,252  - -  9.96%p.a.  310,668  
Agricultural debt securities 17,203  17,321   97,451  96,176  - -  TR+8.31%p.a.   113,497  
National treasury notes 

F series - fixed rate 30,844   30,844   - - - -  10.91%p.a.   30,844  
B series - floating rate - IPCA 297,824  273,483  864,535  816,480  337,663   343,276   IPCA +5.22%p.a.  1,427,626  
C series - floating rate - IGPM - -  - - 987,270   1,119,337   IGPM + 8.26%p.a.  987,270  

Equity securitiesEquity securitiesEquity securitiesEquity securities    209,072 209,072 209,072 209,072     201,079 201,079 201,079 201,079     406 406 406 406     287 287 287 287         ----    ----    201,366 201,366 201,366 201,366     
Stocks 209,072  201,079  286   559  - - 201,638  
Other - -  120  120  - - 120  
Impairment - -  - (392) - - (392) 

Investment fund quotasInvestment fund quotasInvestment fund quotasInvestment fund quotas        811,378 811,378 811,378 811,378     811,378 811,378 811,378 811,378     ----    ----        ----    ----    811,378 811,378 811,378 811,378     
Non-exclusive investment fund quotas 738,874  738,874   - - - - 738,874  
Investment fund quotas - stocks 72,504   72,504   - - - -  72,504  

SubtotalSubtotalSubtotalSubtotal     3,733,254 3,733,254 3,733,254 3,733,254     3,697,511 3,697,511 3,697,511 3,697,511     4,209,143 4,209,143 4,209,143 4,209,143     4,163,038 4,163,038 4,163,038 4,163,038         1,325,446 1,325,446 1,325,446 1,325,446     1,463,126 1,463,126 1,463,126 1,463,126     9,185,995 9,185,995 9,185,995 9,185,995     
Percentage in marketable securitiesPercentage in marketable securitiesPercentage in marketable securitiesPercentage in marketable securities    40%40%40%40%    45%45%45%45%    11115555%%%%    100%100%100%100%    
OtherOtherOtherOther        4,510 4,510 4,510 4,510     
TotalTotalTotalTotal    9,190,505 9,190,505 9,190,505 9,190,505     
CurrentCurrentCurrentCurrent    7,862,546 7,862,546 7,862,546 7,862,546     
NonNonNonNon----currentcurrentcurrentcurrent                                    1,327,959 1,327,959 1,327,959 1,327,959     

    
8.2.8.2.8.2.8.2.    Changes in marketable securitiesChanges in marketable securitiesChanges in marketable securitiesChanges in marketable securities 
 

         CompanyCompanyCompanyCompany    
    Fair value through profit Fair value through profit Fair value through profit Fair value through profit 

or loss or loss or loss or loss         Available for sale Available for sale Available for sale Available for sale         TotalTotalTotalTotal    
Balance as of 01/01/2013Balance as of 01/01/2013Balance as of 01/01/2013Balance as of 01/01/2013        80,401 80,401 80,401 80,401     205,035 205,035 205,035 205,035     285,436 285,436 285,436 285,436     
Marketable securities 1,055,523  182,296  1,237,819  
Yield - redemption (3,372) (8,425)  (11,797) 
Principal - redemption (1,103,517) (242,785) (1,346,302) 
Investment income 5,004  13,747  18,751  
Other net receipts and (payments) (111) - (111) 
Adjustment to market value - (170) (170) 
BalanceBalanceBalanceBalance    as of 12/31/2013as of 12/31/2013as of 12/31/2013as of 12/31/2013        33,928 33,928 33,928 33,928     149,698 149,698 149,698 149,698     183,626 183,626 183,626 183,626     

                

         CompanyCompanyCompanyCompany    
    Fair value through profit Fair value through profit Fair value through profit Fair value through profit 

or loss or loss or loss or loss         Available for sale Available for sale Available for sale Available for sale         TotalTotalTotalTotal    
Balance as of 12/31/2013Balance as of 12/31/2013Balance as of 12/31/2013Balance as of 12/31/2013        33,928 33,928 33,928 33,928     149,698 149,698 149,698 149,698     183,626 183,626 183,626 183,626     
Marketable securities 11,038,526  196,756  11,235,282  
Yield - redemption (33,327) (14,147) (47,474) 
Principal - redemption (10,823,626) (302,606) (11,126,232) 
Investment income  11,760  9,520  21,280  
Other net receipts and (payments) 1,452  - 1,452  
Adjustment to market value - 325   325  
Balance as of Balance as of Balance as of Balance as of 12/31/201412/31/201412/31/201412/31/2014    228,713 228,713 228,713 228,713     39,546 39,546 39,546 39,546     268,259 268,259 268,259 268,259     

 
                     Consolidated Consolidated Consolidated Consolidated     

    Fair value through profit Fair value through profit Fair value through profit Fair value through profit 
or loss or loss or loss or loss         Available for sale Available for sale Available for sale Available for sale         Held to maturity Held to maturity Held to maturity Held to maturity         TotalTotalTotalTotal    

Balance as of 01/01/2013Balance as of 01/01/2013Balance as of 01/01/2013Balance as of 01/01/2013        3,228,900 3,228,900 3,228,900 3,228,900     3,605,652 3,605,652 3,605,652 3,605,652     1,119,888 1,119,888 1,119,888 1,119,888     7,954,440 7,954,440 7,954,440 7,954,440     
Purchase of the Sulacap balance 281,861  403,913  -  685,774  
Marketable securities 10,990,333  4,440,136  134,259  15,564,728  
Yield - redemption  (371,223) (271,161) (82,995) (725,379) 
Principal - redemption (10,643,415)  (4,242,273) - (14,885,688) 
Investment income 154,205  341,586  154,294   650,085  
Other net receipts and (payments) 56,850   - - 56,850  
Adjustment to market value - (114,815) - (114,815) 
Balance as of 12/31/2013Balance as of 12/31/2013Balance as of 12/31/2013Balance as of 12/31/2013    3,697,511 3,697,511 3,697,511 3,697,511         4,163,038 4,163,038 4,163,038 4,163,038     1,325,446 1,325,446 1,325,446 1,325,446         9,185,995 9,185,995 9,185,995 9,185,995     
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                     Consolidated Consolidated Consolidated Consolidated     
    Fair value through profit Fair value through profit Fair value through profit Fair value through profit 

or loss or loss or loss or loss         Available for sale Available for sale Available for sale Available for sale         Held to maturity Held to maturity Held to maturity Held to maturity         TotalTotalTotalTotal    
Balance as of 12/31/2013Balance as of 12/31/2013Balance as of 12/31/2013Balance as of 12/31/2013    3,697,511 3,697,511 3,697,511 3,697,511         4,163,038 4,163,038 4,163,038 4,163,038     1,325,446 1,325,446 1,325,446 1,325,446         9,185,995 9,185,995 9,185,995 9,185,995     
Marketable securities 14,149,641  4,025,985  - 18,175,626  
Yield - redemption (960,555) (337,199) (97,439) (1,395,193) 
Principal - redemption  (12,626,434)  (3,489,094) (294) (16,115,822) 
Investment income 403,300   474,950  154,594  1,032,844  
Other net receipts and (payments)  9,587   - - 9,587  
Adjustment to market value - (5,150) - (5,150) 
Balance as of 12/31/2014Balance as of 12/31/2014Balance as of 12/31/2014Balance as of 12/31/2014        4,673,050 4,673,050 4,673,050 4,673,050     4,832,530 4,832,530 4,832,530 4,832,530     1,382,307 1,382,307 1,382,307 1,382,307     10,887,887 10,887,887 10,887,887 10,887,887     

 
8.3.8.3.8.3.8.3.    Sensitivity analysis of marketable securitiesSensitivity analysis of marketable securitiesSensitivity analysis of marketable securitiesSensitivity analysis of marketable securities    
    

The sensitivity analyses of marketable securities were performed without considering the PGBL and VGBL balances, because 
the funds are in exclusive funds for participants and follow the liquidity rules established in the rules of each fund. However, it 
considers the following: 

 
(i) The VaR Parametric methodology that uses a confidence level at 95% and more weighting to latest returns. The VaR 

concept has the objective of quantifying the expected loss over a fixed term at a confidence interval. It is named 
Parametric VaR because it uses two parameters for quantification: volatility and correlation. The maturity and duration 
terms in which each asset may be allocated are also analyzed. The investment portfolio is monitored daily in order to 
ensure that the thresholds and requirements set are observed; and 

 
(ii) DV01 (dollar-value or value for one basis-point) refers to a conveniently and widely used for assessing the market risk of 

fixed income assets by verifying the amount of change in market value (∆P) should the interest rate vary one basis point 
(that is, 0.01%). 

 
The following tables present the calculation of expected gain (loss) in one day in profit or loss using the VaR methodology and 
the gain (loss) from the one basis point variation (that is, 0.01%) in the interest rate using the DV01 methodology.  

    

       CompanyCompanyCompanyCompany    
2014201420142014    2013201320132013    

Risk factorsRisk factorsRisk factorsRisk factors    VaR 95%VaR 95%VaR 95%VaR 95%    VaR 95%VaR 95%VaR 95%VaR 95%    
Fixed Income 34  - 
Variable income 840  3  
Others (3) 1  
TotalTotalTotalTotal    871 871 871 871     4 4 4 4     

    

              ConsolidatedConsolidatedConsolidatedConsolidated    
  2014201420142014      2013201320132013    

Risk factorsRisk factorsRisk factorsRisk factors    VaR 95%VaR 95%VaR 95%VaR 95%    DV01=0.DV01=0.DV01=0.DV01=0.01%01%01%01%    VaR 95%VaR 95%VaR 95%VaR 95%    DV01=0.DV01=0.DV01=0.DV01=0.01%01%01%01%    
Fixed income 1,329  83   622  (8) 
IPCA  2,766  253  2,947   (15) 
Reference rate  (2)  (1)  15  (1) 
Variable income (14)  -  78  -  
Others  186   -   (404)  4  
TotalTotalTotalTotal    4,265 4,265 4,265 4,265     335 335 335 335     3,258 3,258 3,258 3,258     (20)(20)(20)(20)    

 
The CDI and SELIC-linked assets do not show DV01 because the effective duration is only one business day. In relation to VaR, 
such risk factors do not show significant results because of its low volatility (lower than R$1).  
 
The residual risk in the consolidated balance is represented by the exposure to inflation, which, calculated by adopting the VaR 
methodology was R$705 as of December 31, 2014 (R$1,841 in 2013). For the calculation, financial assets and liabilities indexed 
for inflation were compared. This calculation is not applicable to the Company. 

 
8.4.8.4.8.4.8.4.    Criteria adopted to estimate market valuesCriteria adopted to estimate market valuesCriteria adopted to estimate market valuesCriteria adopted to estimate market values    
    

The assets held in the portfolio or exclusive investment funds are valued at market value, using the prices traded in active 
markets and indexes disclosed by the Brazilian Financial and Capital Markets Association (ANBIMA) and BM&FBOVESPA, except 
for held-to-maturity securities, which are adjusted based on indexes and rates agreed upon at purchase.  
 
In 2014 and 2013 none of the financial instruments were transferred between the hierarchical levels, and these financial 
instruments were classified into hierarchical levels of measurement at market value, as follows: 
 
(i) Level 1: 
 

Traded prices (not adjusted) in active markets for identical assets and liabilities; 
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           Company Company Company Company              Consolidated Consolidated Consolidated Consolidated     
Description Description Description Description     2014201420142014    2013201320132013    2014201420142014    2013201320132013    
Deferred tax liabilities (nota 12.1.2, b)                            (178)                               -                     (1,243)                             (276) 
TotalTotalTotalTotal                                                                    (178)(178)(178)(178)                                                                             ----                                                (1(1(1(1,,,,243)243)243)243)                                                                     (276)(276)(276)(276)     
NonNonNonNon----currentcurrentcurrentcurrent                                                                    (178)(178)(178)(178)                                                                             ----                                                (1(1(1(1,,,,243)243)243)243)                                                                     (276)(276)(276)(276)     

    

 
12.3.12.3.12.3.12.3.    Tax loss carryforwards / recoverable taxesTax loss carryforwards / recoverable taxesTax loss carryforwards / recoverable taxesTax loss carryforwards / recoverable taxes    
    
 

                          Company Company Company Company     

Description Description Description Description     
Balance as of Balance as of Balance as of Balance as of 

01/01/201301/01/201301/01/201301/01/2013    AdditionsAdditionsAdditionsAdditions    
Monetary variation Monetary variation Monetary variation Monetary variation 

and interestand interestand interestand interest     Payments / writePayments / writePayments / writePayments / write----offsoffsoffsoffs    
Balance as of Balance as of Balance as of Balance as of 

12/31/201312/31/201312/31/201312/31/2013    
Corporate income tax - IRPJ   39,231  41,497   2,703    (25,560)  57,871  
Social Contribution on Net Income - CSLL 5    14    - (14)   5  
Others  37    1    -   -   38  
TotalTotalTotalTotal            39393939,,,,273 273 273 273         41414141,,,,512 512 512 512     2222,,,,703 703 703 703         (25(25(25(25,,,,574)574)574)574)     57575757,,,,914 914 914 914     
CurrentCurrentCurrentCurrent                        57575757,,,,914 914 914 914     

 

                      CompanyCompanyCompanyCompany    

Description Description Description Description     
Balance as of Balance as of Balance as of Balance as of 

12/31/201312/31/201312/31/201312/31/2013    AdditionsAdditionsAdditionsAdditions    
Monetary variation Monetary variation Monetary variation Monetary variation 

and interestand interestand interestand interest     Payments / writePayments / writePayments / writePayments / write----offsoffsoffsoffs    
Balance as of Balance as of Balance as of Balance as of 

12/31/201412/31/201412/31/201412/31/2014    
Corporate income tax - IRPJ   57,871    83,709   4,775  (74,812)  71,543  
Social Contribution on Net Income - CSLL 5  -   -   -   5  
Others  38  -   -   -   38  
TotalTotalTotalTotal    57575757,,,,914 914 914 914             83838383,,,,709 709 709 709     4444,,,,775 775 775 775             (74(74(74(74,,,,812)812)812)812)     71717171,,,,586 586 586 586     
CurrentCurrentCurrentCurrent    27272727,,,,105 105 105 105     
NonNonNonNon----currentcurrentcurrentcurrent                        44444444,,,,481 481 481 481     

 

      Consolidated Consolidated Consolidated Consolidated     

Description Description Description Description     
Balance as of Balance as of Balance as of Balance as of 

01/01/201301/01/201301/01/201301/01/2013    
Balance of SULACAP Balance of SULACAP Balance of SULACAP Balance of SULACAP 

acquisitionacquisitionacquisitionacquisition    AdditionsAdditionsAdditionsAdditions    
Monetary variation Monetary variation Monetary variation Monetary variation 

and interestand interestand interestand interest     
Payments / Payments / Payments / Payments / 

writewritewritewrite----offsoffsoffsoffs    
Balance as of Balance as of Balance as of Balance as of 

12/31/201312/31/201312/31/201312/31/2013    
Corporate income tax - IRPJ  65,934   4,799   156,167    3,196   (130,036)  100,060  
Social Contribution on Net Income - CSLL  8,353    2,123    39,050    1,337  (37,921)  12,942  
Social Contribution on Revenues - COFINS   10,305   59   2,404   47  (5,681) 7,134  
Contribution to the Social Integration Program - PIS  2,045    12    469  2  (1,089) 1,439  
Social Security Contribution - INSS   1,686    -   676    -   -   2,362  
Others   1,203    -  63    -   (558) 708  
TotalTotalTotalTotal            89898989,,,,526 526 526 526         6666,,,,993 993 993 993         198198198198,,,,829 829 829 829     4444,,,,582 582 582 582     (175(175(175(175,,,,285)285)285)285)        124124124124,,,,645 645 645 645     
CurrentCurrentCurrentCurrent        117117117117,,,,498 498 498 498     
NonNonNonNon----currentcurrentcurrentcurrent                                     7777,,,,147 147 147 147     

        

                          Consolidated Consolidated Consolidated Consolidated     

Description Description Description Description     
Balance as of Balance as of Balance as of Balance as of 

12/31/201312/31/201312/31/201312/31/2013    AdditionsAdditionsAdditionsAdditions    
Monetary variation Monetary variation Monetary variation Monetary variation 

and interestand interestand interestand interest     Payments / writePayments / writePayments / writePayments / write----offsoffsoffsoffs    
Balance as of Balance as of Balance as of Balance as of 

12/31/201412/31/201412/31/201412/31/2014    
Corporate income tax - IRPJ 100,060  169,483    5,741  (173,114)   102,170  
Social Contribution on Net Income - CSLL   12,942  28,815    271    (33,657) 8,371  
Social Contribution on Revenues - COFINS   7,134   5,803  11    (4,389)   8,559  
Contribution to the Social Integration Program - PIS   1,439    3,169  2    (987)   3,623  
Social Security Contribution - INSS  2,362    1,329    -   (2,203) 1,488  
Others  708  11    -  (7)  712  
TotalTotalTotalTotal        124124124124,,,,645 645 645 645         208208208208,,,,610 610 610 610     6666,,,,025 025 025 025     (214(214(214(214,,,,357)357)357)357)        124124124124,,,,923 923 923 923     
CurrentCurrentCurrentCurrent    71717171,,,,695 695 695 695     
NonNonNonNon----currentcurrentcurrentcurrent                                53535353,,,,228 228 228 228     

    
    
12.4.12.4.12.4.12.4.    Change in tax credits and debitsChange in tax credits and debitsChange in tax credits and debitsChange in tax credits and debits    
    

The basis of deferred income and social contribution taxes and respective changes over the year are as follows:  

                      

                     Company Company Company Company     

Description Description Description Description     
Balance as of Balance as of Balance as of Balance as of 

01/01/201301/01/201301/01/201301/01/2013    ConstitutionConstitutionConstitutionConstitution    RealizationRealizationRealizationRealization    
Balance as of Balance as of Balance as of Balance as of 

12/31/201312/31/201312/31/201312/31/2013    
Adjustment loss to market value   -  83   (79)   4  
Social contribution tax loss carryforwards  5,030  -   (10)   5,020  
Total deferred tax assetsTotal deferred tax assetsTotal deferred tax assetsTotal deferred tax assets             5555,,,,030 030 030 030             83 83 83 83         (89)(89)(89)(89)    5555,,,,024 024 024 024     
Tax debit related to monetary variation on judicial deposits   (23) (21)   - (44) 
Total tax debts Total tax debts Total tax debts Total tax debts             (23)(23)(23)(23)         (21)(21)(21)(21)    ----    (44)(44)(44)(44)    
Total tax credits net of tax debtsTotal tax credits net of tax debtsTotal tax credits net of tax debtsTotal tax credits net of tax debts            5555,,,,007 007 007 007             62 62 62 62         (89)(89)(89)(89)    4444,,,,980 980 980 980     
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                 CompanyCompanyCompanyCompany    

Description Description Description Description     
Balance as of Balance as of Balance as of Balance as of 

12/31/201312/31/201312/31/201312/31/2013    ConstitutionConstitutionConstitutionConstitution    RealizationRealizationRealizationRealization    
Balance as of Balance as of Balance as of Balance as of 

12/31/201412/31/201412/31/201412/31/2014    
Adjustment loss to market value 4  -  (4)  - 
Social contribution tax loss carryforwards  5,020    (5,020)   -  - 
Total deferred tax assetsTotal deferred tax assetsTotal deferred tax assetsTotal deferred tax assets             5555,,,,024 024 024 024             (5(5(5(5,,,,020)020)020)020)     (4)(4)(4)(4)    ----    
Tax debit related to monetary variation on judicial deposits   (44)   (27)   -  (71) 
Adjustment earning to market value   - (220) 113    (107) 
Total tax debts Total tax debts Total tax debts Total tax debts             (44)(44)(44)(44)             (247)(247)(247)(247)             113 113 113 113             (178)(178)(178)(178)     
Total Total Total Total tax debts net of tax creditstax debts net of tax creditstax debts net of tax creditstax debts net of tax credits            4444,,,,980 980 980 980             (5(5(5(5,,,,267)267)267)267)         109 109 109 109             (178)(178)(178)(178)     

 
 
 

                          Consolidated Consolidated Consolidated Consolidated     

Description Description Description Description     
Balance as of Balance as of Balance as of Balance as of 

01/01/201301/01/201301/01/201301/01/2013    
Balance of SULACAP Balance of SULACAP Balance of SULACAP Balance of SULACAP 

acquisitionacquisitionacquisitionacquisition    ConstitutionConstitutionConstitutionConstitution    RealizationRealizationRealizationRealization    
Balance as of Balance as of Balance as of Balance as of 

12/31/201312/31/201312/31/201312/31/2013    
Provision for loss in investments  79  - -  (3)   76  
Accrued liabilities for contingencies and tax liabilities 416,268   11,685    83,825  (35,130) 476,648  
Impairment  56,477  1,525    37,983  (14,922)  81,063  
Nondeductible provisions   20,651   1,412   18,154   (15,517) 24,700  
Goodwill amortization   (365) - -   -  (365) 
Policy cost 21,218  - - (19,074) 2,144  
Profit sharing  3,833  - 4,411    (2,451)   5,793  
Actuarial losses with defined benefit pension plan   5,156  -   1,747    -   6,903  
Mensurement at fair value of SULACAP contingencieis   -   36,364   2,052    -  38,416  
Adjustment loss to market value   - -   63,655    (43,859)  19,796  
Others (8,138) -   1,002    (394) (7,530) 
Deferred tax on temporary differences totalDeferred tax on temporary differences totalDeferred tax on temporary differences totalDeferred tax on temporary differences total            515515515515,,,,179 179 179 179         50505050,,,,986 986 986 986     212212212212,,,,829 829 829 829             (131(131(131(131,,,,350)350)350)350)             647647647647,,,,644 644 644 644     
Social contribution tax loss carryforwards 102,843    5,546   4,930   (9,846)  103,473  
Tax credit of PIS and COFINS on IBNR  88,545  -  31,591  (18,778)   101,358  
Total deferred tax assetsTotal deferred tax assetsTotal deferred tax assetsTotal deferred tax assets         706706706706,,,,567 567 567 567         56565656,,,,532 532 532 532             249249249249,,,,350 350 350 350             (159(159(159(159,,,,974)974)974)974)             852852852852,,,,475 475 475 475     
Tax debit related to monetary variation on judicial deposits  (182,094) -  (39,518)  1,806    (219,806) 
Adjustment earning to market value (4,201)  (2,617) (1,736)   - (8,554) 
SULACAP property and equipment surplus   - (8,409) -   - (8,409) 
SULACAP intangible assets surplus   -  (6,931) -   -  (6,931) 
Surplus of interest in SULACAP associated companies   -  (50,197) -  994   (49,203) 
Others (11,117) - -   -   (11,117) 
Total tax debts Total tax debts Total tax debts Total tax debts         (197(197(197(197,,,,412)412)412)412)    (68(68(68(68,,,,154)154)154)154)     (41(41(41(41,,,,254)254)254)254)         2222,,,,800 800 800 800     (304(304(304(304,,,,020)020)020)020)    

 
 
 

                          Consolidated Consolidated Consolidated Consolidated     

Description Description Description Description     
Balance as of Balance as of Balance as of Balance as of 

12/31/201312/31/201312/31/201312/31/2013    
Balance of SULACAP Balance of SULACAP Balance of SULACAP Balance of SULACAP 

acquisitionacquisitionacquisitionacquisition    ConstitutionConstitutionConstitutionConstitution    RealizationRealizationRealizationRealization    
Balance as of Balance as of Balance as of Balance as of 

12/31/201412/31/201412/31/201412/31/2014    
Provision for loss in investments  76  -   (36)   -   40  
Accrued liabilities for contingencies and tax liabilities   476,648  - 139,722    (75,566) 540,804  
Impairment   81,063  -   22,632   (3,829) 99,866  
Nondeductible provisions  24,700  - 20,719    (20,066) 25,353  
Goodwill amortization   (365) - -   -  (365) 
Policy cost   2,144  - -   (2,144)  - 
Profit sharing  5,793  -   4,421   (6,260)   3,954  
Actuarial losses with defined benefit pension plan  6,903  -   1,882   (3,294) 5,491  
Mensurement at fair value of SULACAP contingencieis   38,416  - 3,116    -  41,532  
Adjustment loss to market value   19,796  - 24,719  (24,140) 20,375  
Others   (7,530) - -   - (7,530) 
Deferred tax on temporary differences totalDeferred tax on temporary differences totalDeferred tax on temporary differences totalDeferred tax on temporary differences total        647647647647,,,,644 644 644 644     -     217217217217,,,,175 175 175 175             (135(135(135(135,,,,299)299)299)299)             729729729729,,,,520 520 520 520     
Social contribution tax loss carryforwards 103,473  -  35,121    (39,048) 99,546  
Tax credit of PIS and COFINS on IBNR  101,358  -   28,625  (18,259) 111,724  
Total deferred tax assetsTotal deferred tax assetsTotal deferred tax assetsTotal deferred tax assets         852852852852,,,,475 475 475 475     - 280280280280,,,,921 921 921 921             (192(192(192(192,,,,606)606)606)606)             940940940940,,,,790 790 790 790     
Tax debit related to monetary variation on judicial deposits  (219,806) - (49,053)  3,381   (265,478) 
Adjustment earning to market value   (8,554) -   (2,962)  4,196  (7,320) 
SULACAP property and equipment surplus   (8,409) - -   - (8,409) 
SULACAP intangible assets surplus (6,931) - -   -  (6,931) 
Surplus of interest in SULACAP associated companies   (49,203) - -  1,989    (47,214) 
Others (11,117) - -   -   (11,117) 
Total tax debts Total tax debts Total tax debts Total tax debts             (304(304(304(304,,,,020)020)020)020)     - (52(52(52(52,,,,015)015)015)015)         9999,,,,566 566 566 566     (346(346(346(346,,,,469)469)469)469)    
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In 2014, the cumulative tax losses and income and social contribution tax loss carryforwards are composed of the following: 
 

    CompanyCompanyCompanyCompany         ConsolidatedConsolidatedConsolidatedConsolidated    
YearYearYearYear    Income taxIncome taxIncome taxIncome tax    Social contributionSocial contributionSocial contributionSocial contribution    Income taxIncome taxIncome taxIncome tax    Social contributionSocial contributionSocial contributionSocial contribution    
1994   -  3,128    -   3,128  
1999   - 852    -  852  
2000   -  1,599    -   1,599  
2001   -   11,305    -  11,401  
2002   -  -   -   - 
2003   -  2,616    -   2,616  
2004   -  -  4,643    29,139  
2005   -  -  66,052   73,653  
2006   -  -  39,902   40,228  
2007   19,542  26,767   22,504    42,041  
2008   - 965   525  1,371  
2009   -  -   14    - 
2011   5,210  5,289    40,618    37,139  
2012   14,795   14,798   22,483    24,109  
2013   -  -  3,957   3,962  
2014   -  - 161  161  
Compensating balancesCompensating balancesCompensating balancesCompensating balances    39393939,,,,547 547 547 547         67676767,,,,319 319 319 319         200200200200,,,,859 859 859 859     271271271271,,,,399 399 399 399     

    
The tax bases not recognized because there is no expectation on the realization of these amounts over the term provided for 
the regulatory authorities as of December 31, 2014 are as follows: 

 

    CompanyCompanyCompanyCompany         ConsolidatedConsolidatedConsolidatedConsolidated    
DescriptionDescriptionDescriptionDescription    BasesBasesBasesBases    Credit not recognizedCredit not recognizedCredit not recognizedCredit not recognized    BasesBasesBasesBases    Credit not recognizedCredit not recognizedCredit not recognizedCredit not recognized    
Tax loss and income  39,546  9,887   39,708   9,927  
Social contribution tax loss carryforwards  67,320  6,059    67,481   6,083  
Temporary differences of IRPJ and CSLL   4,010  934  412,553  95,011  
TotalTotalTotalTotal            110110110110,,,,876 876 876 876         16161616,,,,880 880 880 880             519519519519,,,,742 742 742 742             111111111111,,,,021 021 021 021     

    
 

As of December 31, 2014, the expected realization by year of deferred tax assets of income and social contribution tax loss 
carryforwards is as follows: 
 

       ConsolidatedConsolidatedConsolidatedConsolidated    
YearYearYearYear    Income taxIncome taxIncome taxIncome tax    Social contributionSocial contributionSocial contributionSocial contribution    
2015 12% 16% 
2016 14% 11% 
2017 19% 15% 
2018 23% 18% 
2019 19% 15% 
2020 a 2021 13% 25% 
2022 a 2025 0% 0% 
TotalTotalTotalTotal    100%100%100%100%    100%100%100%100%    

    
In the Company, the budget approved for 2015 by the Board of Directors fully includes the realization of the deferred tax asset 

recognized arising from tax losses and income and social contribution tax loss carryforwards.  

 
The realization of deferred tax assets from temporary differences mainly related to accrued liabilities for contingencies and tax 
liabilities are not presented in the chart above because they depend on the final and unappealable decision on such lawsuits. 
Notwithstanding this fact, the estimate of future results approved by the Management of subsidiaries fully includes the 
realization of deferred tax assets from temporary differences. 

    
11113333....    Other receivablesOther receivablesOther receivablesOther receivables    
    

As of December 31, 2014, the account balance includes the installment of R$ 684,891 (R$ 431,634 in 2013), corresponding to the 
balance receivable of the Wage Variation Compensation Fund (Fundo de Compensação de Variações Salariais in Portuguese, or 
FCVS) referring to the mortgage insurance (SH) of the Housing Financing System (Sistema Financeiro da Habitação in 
Portuguese, or SFH). The amount recorded as of the same date as impairment is R$ 53,516 (R$ 41,829 in 2013), calculated based 
on assumptions that take into account the history of operating losses. 
  
In addition, there is also the amount of R$100,000 as of December 31, 2014 (R$100,000 as of December 31, 2013) related to the 
advance payment of claim in connection with reinsurance operation. There is also a contra-entry related to the advance 
received from reinsurers, recorded in the heading ‘‘Other operating debits’’, in the amount of R$99,400 as of December 31, 2014 
and 2013. 
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The SH / SFH had been originally introduced by Article 14 of Law No. 4,380/1964, and since 1967 it has been guaranteed by the 
FCVS. The insurance companies operate only as representatives of the FCVS in lawsuits which subject matter is the SH/SFH, 
being guaranteed to them the right to receive the reimbursement for the expenses they incur with defense in such lawsuits. 
  
In October 2013, the FCVS Administrator Board issued Resolution No. 357/2013 in which it determined the temporary suspension 
of the reimbursement for amounts owed to insurance companies until the applicable legislation is reviewed. 
  
The latest rules (Provisional Measure (MP) No. 633 of 12/26/2013, approved as Law No. 13,000 on 6/18/2014, CCFCVS Resolution No. 
364 of 3/28/2014) corroborate the responsibility of the FCVS and of Caixa Econômica Federal (CEF) for the assumption of all 
lawsuits which subject matter is the SH/SFH. More recently, the Office of Attorney-General of the National Treasury (PGFN) issued 
the Opinions No. PGFN/CAF 1842/2014, PGFN/CRJ No. 1949/2014 and PGFN/CAF No. 2022/2014, in which it recognizes the role of 
insurance companies as representative of the FCVS. As consequence of the instructions contained in the aforementioned 
opinions, the FCVS Administrator Board issued Resolution No. 378 of 12/17/2014, revoking the CCFCVS Resolution No. 357/2013 
and determining CEF to resume the analyses of the application for reimbursement for expenses and indemnity made by the 
insurance companies, arising from lawsuits that meet the criteria of Resolution No. 364/2014 and the corresponding flow of 
reimbursements. 

 
11114444....    Other assetsOther assetsOther assetsOther assets    
    

       ConsolidatedConsolidatedConsolidatedConsolidated    
DescriptionDescriptionDescriptionDescription    2014201420142014    2013201320132013    
Salvage and recoveries                           47,363                                 34,227  
Recoveries received                                  841                                   2,233  
Performance fee - funds                                    52                                    1,376  
Other                              4,349                                    4,312  
TotalTotalTotalTotal                                                                52525252,,,,605 605 605 605                                                                             42424242,,,,148 148 148 148     
CurrentCurrentCurrentCurrent                                                                52525252,,,,605 605 605 605                                                                             42424242,,,,124 124 124 124     
NonNonNonNon----currentcurrentcurrentcurrent                                                                                            ----                                                                                                                24 24 24 24     

    
    

11115555....    Change in deferred acquisition costs Change in deferred acquisition costs Change in deferred acquisition costs Change in deferred acquisition costs ------------    Insurance and private pensionInsurance and private pensionInsurance and private pensionInsurance and private pension    
    

              ConsolidatedConsolidatedConsolidatedConsolidated    
Direct insurance and coinsurance Direct insurance and coinsurance Direct insurance and coinsurance Direct insurance and coinsurance 

cededcededcededceded    Accepted coinsuranceAccepted coinsuranceAccepted coinsuranceAccepted coinsurance    Private pensionPrivate pensionPrivate pensionPrivate pension    TotalTotalTotalTotal    
Balance as Balance as Balance as Balance as of 01/01/2013of 01/01/2013of 01/01/2013of 01/01/2013            549549549549,,,,825 825 825 825         12121212,,,,824 824 824 824         11111111,,,,016 016 016 016             573573573573,,,,665 665 665 665     
Generated acquisition cost  974,932  22,815   9,550   1,007,297  
Amortization (751,022)  (25,991)   (6,739)   (783,752) 
Cancellation   (79,589)   (411) -  (80,000) 
RVNE  2,591  - -  2,591  
Balance Balance Balance Balance as of 12/31/2013as of 12/31/2013as of 12/31/2013as of 12/31/2013            696696696696,,,,737 737 737 737             9999,,,,237 237 237 237     13131313,,,,827 827 827 827         719719719719,,,,801 801 801 801     
CurrentCurrentCurrentCurrent    514514514514,,,,282 282 282 282     
NonNonNonNon----currentcurrentcurrentcurrent                   205205205205,,,,519 519 519 519     

    

              ConsolidatedConsolidatedConsolidatedConsolidated    
Direct insurance and coinsurance Direct insurance and coinsurance Direct insurance and coinsurance Direct insurance and coinsurance 

cededcededcededceded    Accepted coinsuranceAccepted coinsuranceAccepted coinsuranceAccepted coinsurance    Private pensionPrivate pensionPrivate pensionPrivate pension    TotalTotalTotalTotal    
Balance as of 12/31/2013Balance as of 12/31/2013Balance as of 12/31/2013Balance as of 12/31/2013            696696696696,,,,737 737 737 737             9999,,,,237 237 237 237     13131313,,,,827 827 827 827         719719719719,,,,801 801 801 801     
Generated acquisition cost 1,064,861  10,546  12,823   1,088,230  
Amortization   (908,582) (8,146) (9,610)   (926,338) 
Cancellation   (73,553) (1,296) -  (74,849) 
RVNE 6,543  - - 6,543  
Balance as of 12/31/2014Balance as of 12/31/2014Balance as of 12/31/2014Balance as of 12/31/2014            786786786786,,,,006 006 006 006             10101010,,,,341 341 341 341     17171717,,,,040 040 040 040     813813813813,,,,387 387 387 387     
CurrentCurrentCurrentCurrent            576576576576,,,,765 765 765 765     
NonNonNonNon----currentcurrentcurrentcurrent                           236236236236,,,,622 622 622 622     

    
11116666....    InvestInvestInvestInvestmentmentmentments s s s     

    
CompanCompanCompanCompanyyyy    ----    Ownership interests and GoodwillOwnership interests and GoodwillOwnership interests and GoodwillOwnership interests and Goodwill    

  SALICSALICSALICSALIC    NOVA SAEPARNOVA SAEPARNOVA SAEPARNOVA SAEPAR    CIA. SAÚDECIA. SAÚDECIA. SAÚDECIA. SAÚDE    TotalTotalTotalTotal    
Balance as of 01/01/2013Balance as of 01/01/2013Balance as of 01/01/2013Balance as of 01/01/2013    629,986 629,986 629,986 629,986         2,124,779 2,124,779 2,124,779 2,124,779     732,074 732,074 732,074 732,074     3,486,839 3,486,839 3,486,839 3,486,839     
Capital loss   - - (692)   (692) 
Dividends and interest on shareholder's equity   (26,455)  (90,317)  (31,062) (147,834) 
Equity interest (a)  101,341    327,225  107,575  536,141  
Equity adjustment  (18,412)  (61,045) (22,967) (102,424) 
Balance as of Balance as of Balance as of Balance as of 12/31/201312/31/201312/31/201312/31/2013    686,460 686,460 686,460 686,460     2,300,642 2,300,642 2,300,642 2,300,642     784,928 784,928 784,928 784,928     3,772,030 3,772,030 3,772,030 3,772,030     
Capital increase (b) (c)  (d)     93,921  233,561    39,689  367,171  
Capital loss   (1,597) - (306)   (1,903) 
Dividends and interest on shareholder's equity   (34,798)   (107,512) (44,754) (187,064) 
Equity interest (a) 116,868    386,466  153,754   657,088  
Capital transactions - negative goodwill (e)  1,255   4,379    2,361  7,995  
Equity adjustment 2,768    7,185    1,897  11,850  
Others adjustment  273   911    478   1,662  
Balance as of Balance as of Balance as of Balance as of 12/31/201412/31/201412/31/201412/31/2014    865,150 865,150 865,150 865,150     2,825,632 2,825,632 2,825,632 2,825,632     938,047 938,047 938,047 938,047     4,628,829 4,628,829 4,628,829 4,628,829     
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        CompanyCompanyCompanyCompany    

               2014201420142014    
DescriptionDescriptionDescriptionDescription    SALICSALICSALICSALIC    NOVA SAEPARNOVA SAEPARNOVA SAEPARNOVA SAEPAR    CIA. SAÚDECIA. SAÚDECIA. SAÚDECIA. SAÚDE    TotalTotalTotalTotal    
Assets   7,808,014    2,940,078    6,243,509  
Liabilities  4,332,377   114,446  3,067,210  
Shareholders’ equity  3,475,637    2,825,632  3,176,299  
Net revenue   3,353,013    27,959   8,610,210  
Net income   479,160    386,375  518,499  
Ownership interest (%) 24.8352% 100% 29.5327% 
Book value of investment 863,181    2,825,632    938,047  4,626,860 4,626,860 4,626,860 4,626,860     
Goodwill  1,969  - -     1,969 1,969 1,969 1,969     
Number of common shares 113   3,954  17,865,869  
Number of preferred shares   - - 4,531,536    

    

                 CompanyCompanyCompanyCompany    
               2013201320132013    

DescriptionDescriptionDescriptionDescription    SALICSALICSALICSALIC    NOVA SAEPARNOVA SAEPARNOVA SAEPARNOVA SAEPAR    CIA. SAÚDECIA. SAÚDECIA. SAÚDECIA. SAÚDE    TotalTotalTotalTotal    
Assets  6,728,008  2,401,397  5,258,521  
Liabilities  3,927,764  100,364    2,599,293  
Shareholders’ equity  2,800,244  2,301,033    2,659,228  
Net revenue  3,055,582    22,867    5,780,923  
Net income   413,958    327,225  358,815  
Ownership interest (%) 24.4499% 100% 29.5326% 
Book value of investment   684,491    2,300,642    784,928  3,770,061 3,770,061 3,770,061 3,770,061     
Goodwill  1,969  - -     1,969 1,969 1,969 1,969     
Number of common shares   100   3,606    17,106,231  
Number of preferred shares   - -   4,264,636    

(a) In the Company, the equity interest recorded in the profit or loss of the Company includes the adjustments to the shareholders’ equity of its investees as a result of the harmonization 
between accounting practices; 

 

(b) The Company increased the capital of SALIC with dividends and interest on shareholders’ equity in the amount of R$20,429 on March 31, 2014, and with cash on July 30, 2014, September 
30, 2014 and December 29, 2014 in the amounts of R$28,461,  R$7,262 and R$37,769,  respectively;  

 

(c) The Company increased the capital of NOVA SAEPAR with cash in the amounts of R$29 on April 30, 2014, R$99,144 on July 30, 2014 and R$62,988 on September 30, 2014. Additionally, 
there was an increase in capital on April 30, 2014 with interest on shareholders’ equity amounting to R$71,400; 

 

(d) The Company increased the capital of CIA SAÚDE with cash on July 30, 2014 in the amount of R$11,813 and on September 30, 2014 in the amount of R$27,876; and 
 

(e) As of September 30, 2014, the indirect subsidiary SANTA CRUZ, parent company of SULACAP, acquired 25 shares from noncontrolling interests in the amount of R$14,961 with discount of 
R$7,995, recognized in the heading ‘‘Discount in capital transaction’’ in shareholders’ equity. 

 
ConsolidaConsolidaConsolidaConsolidatedtedtedted    
 

DescriptionDescriptionDescriptionDescription    2014201420142014    2013201320132013    
Ownership interests - CAIXACAP 
  Original amount  73,252    63,656  
  Surplus   125,492  125,492  
Real estate investments   26,124  31,024  
Other  1,798  1,791  
TotalTotalTotalTotal    226226226226,,,,666 666 666 666         221221221221,,,,963 963 963 963     

 
Ownership interest Ownership interest Ownership interest Ownership interest ------------    CAIXACAPCAIXACAPCAIXACAPCAIXACAP    
 

  
Caixa Capitalização S.A. Caixa Capitalização S.A. Caixa Capitalização S.A. Caixa Capitalização S.A. 

----    CAIXACAPCAIXACAPCAIXACAPCAIXACAP    
Balance in the openingBalance in the openingBalance in the openingBalance in the opening    balance (a)balance (a)balance (a)balance (a)    82828282,,,,247247247247    
Equity interest   26,196  
Equity adjustment   (39,560) 
Dividends  (5,227) 
Balance as of 12/31/2013Balance as of 12/31/2013Balance as of 12/31/2013Balance as of 12/31/2013    63636363,,,,656656656656    
Equity interest  35,357  
Equity adjustment 10,751  
Dividends (36,512) 
Balance as of 12/31/2014Balance as of 12/31/2014Balance as of 12/31/2014Balance as of 12/31/2014    73737373,,,,252252252252    

    
    

  2014201420142014    

DescriptionDescriptionDescriptionDescription    
    Caixa Capitalização S.A. Caixa Capitalização S.A. Caixa Capitalização S.A. Caixa Capitalização S.A. 

----    CAIXACAPCAIXACAPCAIXACAPCAIXACAP    
Assets 3,255,690 
Liabilities 2,956,701 
Shareholders’ equity 298,989 
Net revenue 1,111,525 
Net income (b) 144,313 
Ownership interest (%) 24.50% 
Book value of investment 73,252 
Number of common shares 1,960 
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  2013201320132013

DescriptionDescriptionDescriptionDescription    
                            Caixa Capitalização S.A. Caixa Capitalização S.A. Caixa Capitalização S.A. Caixa Capitalização S.A. ----

CAIXACAPCAIXACAPCAIXACAPCAIXACAP
Assets 3,077,654
Liabilities 2,817,834
Shareholders’ equity 259,820
Net revenue 1,101,355
Net income (b) 106,922
Ownership interest (%) 24.50%
Book value of investment 63,656
Number of common shares 1,960
     

(a) See Note 4 --- I, which deals with the acquisition of SULACAP. 
 

(b) Period from the SULACAP acquisition date (April 25, 2013) to December 31, 2013 (See Note 4). 

 
11117777....    Accounts payableAccounts payableAccounts payableAccounts payable    
 

In addition to Deferred taxes (note 12.2), the following payables shall be mentioned: 

    
11117777.1..1..1..1.    Obligations payableObligations payableObligations payableObligations payable    
 

Payables, measured at amortized cost, are as follows: 

 

        Company Company Company Company           Consolidated Consolidated Consolidated Consolidated     
DescriptionDescriptionDescriptionDescription    2014201420142014        2013 2013 2013 2013     2014201420142014    2013201320132013    
Taxes and contribution liabilities - (Note 22.2)  1,245   1,212   1,222,525  1,084,605  
Tax refinance (REFIS)  (a)  -   477  82,780  105,957  
Dividends and interest on shareholder's equity payable 94,765   61,132  96,228    63,570  
Profit sharing  - -  48,100    45,972  
Others  150   151   107,675    94,583  
TotalTotalTotalTotal            96,160 96,160 96,160 96,160         62,972 62,972 62,972 62,972         1,557,308 1,557,308 1,557,308 1,557,308             1,394,687 1,394,687 1,394,687 1,394,687     
CurrentCurrentCurrentCurrent            94,915 94,915 94,915 94,915         61,387 61,387 61,387 61,387     304,744 304,744 304,744 304,744             238,189 238,189 238,189 238,189     
NonNonNonNon----currentcurrentcurrentcurrent        1,245 1,245 1,245 1,245     1,585 1,585 1,585 1,585         1,252,564 1,252,564 1,252,564 1,252,564     1,156,498 1,156,498 1,156,498 1,156,498     

    
(a)(a)(a)(a) Special Installment Payment (PAES) and Tax Refinance (REFIS)Special Installment Payment (PAES) and Tax Refinance (REFIS)Special Installment Payment (PAES) and Tax Refinance (REFIS)Special Installment Payment (PAES) and Tax Refinance (REFIS)    

    
PAESPAESPAESPAES    
On July 31, 2003, the Company and its subsidiaries SALIC, CIA. SAÚDE (acquirer of Sul América Seguro Saúde S.A. - SAÚDE), SANTA 
CRUZ (acquirer of Executivos S.A. --- Administração e Promoção de Seguros --- EXECUTIVOS, and Sul América Investimentos e 
Participações S.A. - SAIPA), SASG and SULACAP joined the Special Installment Payment (PAES) to pay the amounts related to 
COFINS, corporate income tax (IRPJ), social contribution on net income (CSLL), Fundo de Investimento Social (FINSOCIAL) 
(contribution on revenue), temporary contribution on banking transactions  (CPMF), and social security contribution (INSS) in 
installments, which were at either administrative and/or judicial levels. The total amount of obligations on the adherence date, 
included in the PAES, was R$ 286,667 (net of the 50% fine reduction estimated at R$ 20,840). The payment has been made in 180 
equal and monthly installments, according to the amount and periods provided for in the prevailing legislation, with the final 
payment due by June 30, 2018, adjusted by the variation in the long-term interest rate (TJLP).  
 
In September and November 2014, according to the PGFN/RFB Joint Ordinance No. 15 of August 22, 2014, SulAmérica (SANTA CRUZ 
and the Company) adhered to the early settlement with the use of a portion of the tax loss and social contribution tax loss 
carryforwards. The legislation established that to adhere to the early settlement, companies should pay 30% of the total debt 
balance in cash. This paid amount was R$3,992 in SANTA CRUZ and R$120 in the Company. 
 
The balance related to the obligation as of December 31, 2013 amounted to R$104 in current liabilities and R$373 in noncurrent 
liabilities in the Company balance, and R$3,392 in current liabilities and R$11,900 in noncurrent liabilities in the consolidated 
balance. 

 
    REFISREFISREFISREFIS    

In November 2009, its subsidiary SULACAP (acquired in April 2013) joined REFIS, established by Law No. 11,941/2009, in order to 
pay the principal amounts related to COFINS, CSLL and IRPJ in installments, which were at either administrative and/or judicial 
levels. 
 
In December 2013 the subsidiaries SULACAP, CIA. SAÚDE, SULASEG and SALIC joined the latest version of REFIS, established by Law 
No. 12,865/2013, win order to pay amounts related to CSLL, IRPJ, INSS and the fines imposed by ANS and refund to the Unified 
Health System (SUS), which were at either administrative and/or judicial levels. 
  
The total amount of obligations on the adherence date was R$20,411 for SULACAP and R$66,338 for the other companies, both 
net of the benefit reduction provided for. The installment payment, in the case of SULACAP, provides for the payment in up to 
180 equal and monthly installments, monthly adjusted based on the SELIC rate variation. In the case of the other companies, 
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the installment plan provides for payment in up to 30 equal and monthly installments, monthly adjusted based on the SELIC 
rate variation; the amount outstanding of R$14,204 (net of benefit reduction), recorded in current liabilities, being payable by 
converting into income the recorded judicial deposits. 
 
As of December 31, 2014, the obligations are recognized in ‘‘Accounts payable--- obligations payable’’, of which R$52,739 
(R$39,044 in 2013) in current liabilities and R$30,041 (R$51,621 in 2013) in noncurrent liabilities. 

    
11117777.2..2..2..2.    Taxes and contributionsTaxes and contributionsTaxes and contributionsTaxes and contributions    
    

    CompanyCompanyCompanyCompany      ConsolidatedConsolidatedConsolidatedConsolidated    
DescriptionDescriptionDescriptionDescription    2014201420142014    2013201320132013    2014201420142014    2013201320132013    
Corporate income tax - IRPJ                                         828                                              11                              43,835                               34,022  
Social contribution on net income - CSLL                                         306                                              7                              20,062                                 12,122  
PIS and COFINS                                    12,959                                    12,954                              44,987                               37,687  
Other                                             -                                              -                                       30                                        26  
TotalTotalTotalTotal                                                                                        14141414,,,,093 093 093 093                                                                                     12121212,,,,972 972 972 972                                                                 108108108108,,,,914 914 914 914                                                                         83838383,,,,857 857 857 857     
CurrentCurrentCurrentCurrent                                                                                        14141414,,,,093 093 093 093                                                                                     12121212,,,,972 972 972 972                                                                 108108108108,,,,914 914 914 914                                                                         83838383,,,,857 857 857 857     

 
11117777.3..3..3..3.    Other accounts payableOther accounts payableOther accounts payableOther accounts payable    
    

    CompanyCompanyCompanyCompany             Consolidated Consolidated Consolidated Consolidated     
DescriptionDescriptionDescriptionDescription    2014201420142014    2013201320132013    2014201420142014    2013201320132013    
Attorney's fees                                          -                                          -                                                -                                         3,134  
Accounts payable - suppliers                                          10                                        12                                      16,526                                    23,378  
Securities payable                                           8                                        41                                     46,783                                    64,645  
Sundry accounts payable                                        161                                       113                                     39,395                                    55,324  
TotalTotalTotalTotal                                                                                                    179 179 179 179                                                                                             166 166 166 166                                                                                 102102102102,,,,704 704 704 704                                                                                 146146146146,,,,481 481 481 481     
CurrentCurrentCurrentCurrent                                                                                                    179 179 179 179                                                                                             166 166 166 166                                                                                         85858585,,,,204 204 204 204                                                                                     98989898,,,,287 287 287 287     
NonNonNonNon----currentcurrentcurrentcurrent                                                                                                            ----                                                                                                            ----                                                                                                17171717,,,,500 500 500 500                                                                                         48484848,,,,194 194 194 194     

    
11117777.4..4..4..4.    Loans and financingLoans and financingLoans and financingLoans and financing    

 

          CompanyCompanyCompanyCompany         ConsolidatedConsolidatedConsolidatedConsolidated    
DescriptionDescriptionDescriptionDescription    2014201420142014    2013201320132013    2014201420142014    2013201320132013    
Debentures (a)                              1,039,251                                 520,467                               1,039,251                                    520,467  
Acquisition costs                                   (2,627)                                    (1,370)                                   (2,627)                                       (1,370) 
Leasing                                            -                                              -                                              -                                                72  
TotalTotalTotalTotal                                                                1111,,,,036036036036,,,,624 624 624 624                                                                             519519519519,,,,097 097 097 097                                                                 1111,,,,036036036036,,,,624 624 624 624                                                                                         519519519519,,,,169 169 169 169     
CurrentCurrentCurrentCurrent                                                                            201201201201,,,,479 479 479 479                                                                                 20202020,,,,023 023 023 023                                                                             201201201201,,,,479 479 479 479                                                                                             20202020,,,,095 095 095 095     
NonNonNonNon----currentcurrentcurrentcurrent                                                                            835835835835,,,,145 145 145 145                                                                         499499499499,,,,074 074 074 074                                                                             835835835835,,,,145 145 145 145                                                                                     499499499499,,,,074 074 074 074     

    
(a(a(a(a))))     DebDebDebDebeeeenturesnturesnturesntures    

   

  1st Issue1st Issue1st Issue1st Issue    3rd Issue3rd Issue3rd Issue3rd Issue    
CharacteristicsCharacteristicsCharacteristicsCharacteristics    1st Series1st Series1st Series1st Series    1st Series1st Series1st Series1st Series    2nd Series2nd Series2nd Series2nd Series    

Convertibility Simple nonconvertible debentures Simple nonconvertible debentures 
Sort Unsecured Unsecured 

Type and form 
Registered and book debentures, without issue of 
certificates or receipts Registered and book debentures, without issue of certificates or receipts 

Amount of securities 50,000 simple debentures 37,000 simple debentures 13,000 simple debentures 
Face value $10  $10  $10  
Issue date February 6, 2012 May 16, 2014 May 16, 2014 
Initial maturity February 6, 2015 May 15, 2017 May 15, 2020 
Final maturity February 6, 2017 May 15, 2019 May 15, 2022 
Monetary adjustment Without adjustment Without adjustment IPCA 
Interests CDI+1.15% p.a. 108.25% CDI IPCA+7.41% p.a. 
Interest payment Six-month periods Six-month periods Annual 
Amortization In three annual installments In three annual installments In three annual installments 
Amortization dates 2015, 2016 and 2017 2017, 2018 and 2019 2020, 2021 and 2022 
Renegotiation None None None 

Early redemption 
Only through the voluntary early redemption 
offer  

Only through the voluntary early 
redemption offer  Only through the voluntary early redemption offer  

Voluntary Early Redemption Offer The Company can perform it at any time 
The Company can perform it at any 
time The Company can perform it at any time 

 
As of December 31, 2014, the market value of the first debenture issue according to the unit price (PU) in the secondary market 
released by ANBIMA was R$526,091 and the indicative rate of CDI + 0.84%p.a. (R$523,419 and CDI + 0.8325% p.a. in 2013) and is 
classified into level 2 in the fair value classification of financial instruments. For the first series of the third debenture issue 
according to the unit price (PU) in the secondary market released by ANBIMA was R$375,477 and the indicative rate of 108.14% 
CDI. For the second series of the third debenture issue according to the unit price (PU) in the secondary market released by 
ANBIMA was R$138,882 and the indicative rate of IPCA + 7.49%p.a.. The amounts are classified into level 2 in the fair value 
classification of financial instruments. 
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CovenantsCovenantsCovenantsCovenants    
According to the clauses on early maturity contained in the debenture indentures, the Company is subject to the maintenance 
of financial indices within the limits set out in the contract (financial covenants). Until December 31, 2014, the Company met the 
required indices. The following table shows the financial covenants to which the Company is submitted. 

 

 Description of covenantsDescription of covenantsDescription of covenantsDescription of covenants    Required ratioRequired ratioRequired ratioRequired ratio    
Financial ratio I --- Net financial debt Equal to or lower than twice the cash inflow 
Financial ratio II --- Cash inflow Equal to or above four times the net financial income 
Financial ratio III --- Cash inflow Equal to or above zero 

 

Net financial debtNet financial debtNet financial debtNet financial debt: financial obligations less net cash and marketable securities 

Cash inflowCash inflowCash inflowCash inflow: profit before taxes on income less depreciation, amortization and depletion. 

 
All of the aforementioned covenants were complied with as of December 31, 2014 and 2013. 

    
    
11118888....    Payables and receivables arising from insurance and reinsurancePayables and receivables arising from insurance and reinsurancePayables and receivables arising from insurance and reinsurancePayables and receivables arising from insurance and reinsurance    

    
11118888.1..1..1..1.    Reinsurance companiesReinsurance companiesReinsurance companiesReinsurance companies    
    

              ConsolidatedConsolidatedConsolidatedConsolidated    
    AssetsAssetsAssetsAssets         LiabilitiesLiabilitiesLiabilitiesLiabilities    
DescriptionDescriptionDescriptionDescription    2014201420142014    2013201320132013    2014201420142014    2013201320132013    
IRB Brazil RE (IRB) - bank account (a) 156  396   6  - 
Claim advance - - 15,232  1,520  
Recovery of damages  34,788  28,241  - - 
Premiums net of comissions - - 85,756  83,429  
Interest on premiums - - 23   35  
Salvage and recoveries - -  1,136   6,075  
Impairment (7,561) (6,959) - - 
Others 915  792  - 1,694  
TotalTotalTotalTotal        28,298 28,298 28,298 28,298     22,470 22,470 22,470 22,470     102,153 102,153 102,153 102,153     92,753 92,753 92,753 92,753     
CurrentCurrentCurrentCurrent        27,69627,69627,69627,696        21,949 21,949 21,949 21,949     102,153 102,153 102,153 102,153     92,753 92,753 92,753 92,753     
NonNonNonNon----currentcurrentcurrentcurrent    602602602602    521 521 521 521     ----    ----    

 (a) It includes the IRB operations related to premiums, claims, salvages and recoveries. 

 
 
11118888.2..2..2..2.    Insurance brokersInsurance brokersInsurance brokersInsurance brokers    
 

       ConsolidatedConsolidatedConsolidatedConsolidated    
DescriptionDescriptionDescriptionDescription    2014201420142014    2013201320132013    
Direct insurance and retrocession                                             87,359                                  82,402  
Direct Insurance - RVNE                                             25,757                                    19,214  
Accepted coinsurance                                                 3,136                                        394  
Other                                                   907                                    2,324  
TotalTotalTotalTotal                                                                                                                117117117117,,,,159 159 159 159                                                                         104104104104,,,,334 334 334 334     
CurrentCurrentCurrentCurrent                                                                                                            117117117117,,,,074 074 074 074                                                                             104104104104,,,,321 321 321 321     
NonNonNonNon----currentcurrentcurrentcurrent                                                                                                                                            85 85 85 85                                                                                                             13 13 13 13     

    
    
11119999....    ThirdThirdThirdThird----party depositsparty depositsparty depositsparty deposits    
    

The third-party deposits are amounts collected by banks and reported to SulAmérica, which policies are in the process of being 
written or which the received premium installments are in the process of being regularized or identified. The regularization 
process is applicable to the invoices received with diverging amounts or data. 

 

                                  ConsolidatedConsolidatedConsolidatedConsolidated    
      2014201420142014                   2013201320132013    

DescriptionDescriptionDescriptionDescription    Direct premiumDirect premiumDirect premiumDirect premium    CoinsuranceCoinsuranceCoinsuranceCoinsurance    Saving bondsSaving bondsSaving bondsSaving bonds    TotalTotalTotalTotal    Direct premiumDirect premiumDirect premiumDirect premium    CoinsuranceCoinsuranceCoinsuranceCoinsurance    Savings bondsSavings bondsSavings bondsSavings bonds    TotalTotalTotalTotal    
1 to 30 days  66,979   -   5,926    72,905   23,852   522    1,428  25,802  
31 to 60 days  3,126   341  1,244  4,711  2,885   583    223   3,691  
61 to 120 days   4,171  207  497   4,875  3,079   465   181  3,725  
121 to 180 days  3,315    63    115   3,493   1,985   26    31  2,042  
181 to 365 days  4,821  865  750   6,436   873   4,294   57  5,224  
Over 365 days 4,936    4,306    77    9,319   1,773  1,817  137  3,727  
TotalTotalTotalTotal    87878787,,,,348 348 348 348             5555,,,,782 782 782 782         8888,,,,609 609 609 609             101101101101,,,,739 739 739 739     34343434,,,,447 447 447 447             7777,,,,707 707 707 707         2222,,,,057 057 057 057     44444444,,,,211 211 211 211     
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20202020....    Technical reserves for insurance and private pension operationsTechnical reserves for insurance and private pension operationsTechnical reserves for insurance and private pension operationsTechnical reserves for insurance and private pension operations    

    
20202020.1..1..1..1.    Changes in technical reserves for Changes in technical reserves for Changes in technical reserves for Changes in technical reserves for insurance operationsinsurance operationsinsurance operationsinsurance operations    

    
Health lineHealth lineHealth lineHealth line    

    

                    
ConsolidatedConsolidatedConsolidatedConsolidated    

    
Unearned premium reserveUnearned premium reserveUnearned premium reserveUnearned premium reserve    Reserve for claims and IBNR reserveReserve for claims and IBNR reserveReserve for claims and IBNR reserveReserve for claims and IBNR reserve    

Mathematical Mathematical Mathematical Mathematical 
reserve for benefit reserve for benefit reserve for benefit reserve for benefit 

grantedgrantedgrantedgranted    TotalTotalTotalTotal    
Balance as of 01/01/2013Balance as of 01/01/2013Balance as of 01/01/2013Balance as of 01/01/2013    146,622 146,622 146,622 146,622     1,159,355 1,159,355 1,159,355 1,159,355         25,479 25,479 25,479 25,479     
Issuance 8,691,242  - - 
Payments/ write-off / cancellation  - (6,481,863) - 
Earned premium (8,663,839) - - 
Reported / changes - 6,806,174  7,657  
Monetary variation / interest - 5,000  - 
Changes in IBNR - (159,081) - 
Balance as of 12/31/2013Balance as of 12/31/2013Balance as of 12/31/2013Balance as of 12/31/2013    174,025 174,025 174,025 174,025     1,329,585 1,329,585 1,329,585 1,329,585     33,136 33,136 33,136 33,136         1,536,746 1,536,746 1,536,746 1,536,746     
CurrentCurrentCurrentCurrent        1,498,992 1,498,992 1,498,992 1,498,992     
NonNonNonNon----currentcurrentcurrentcurrent          37,754 37,754 37,754 37,754     

    

                    
ConsolidatedConsolidatedConsolidatedConsolidated    

    Unearned premium reserveUnearned premium reserveUnearned premium reserveUnearned premium reserve    Reserve for claims and IBNR reserveReserve for claims and IBNR reserveReserve for claims and IBNR reserveReserve for claims and IBNR reserve    
Mathematical reserve for Mathematical reserve for Mathematical reserve for Mathematical reserve for 

benefit grantedbenefit grantedbenefit grantedbenefit granted    TotalTotalTotalTotal    
Balance as of 12/31/2013Balance as of 12/31/2013Balance as of 12/31/2013Balance as of 12/31/2013    174,025 174,025 174,025 174,025     1,329,585 1,329,585 1,329,585 1,329,585         33,136 33,136 33,136 33,136     
Issuance 10,170,708    -   - 
Payments/ write-off / cancellation  - (7,366,860)   - 
Earned premium (10,137,901)   -   - 
Reported / changes -  7,503,688  1,008  
Monetary variation / interest - 5,939    - 
Changes in IBNR - 141,014    - 
Balance Balance Balance Balance as of 12/31/2014as of 12/31/2014as of 12/31/2014as of 12/31/2014            206,832 206,832 206,832 206,832     1,613,366 1,613,366 1,613,366 1,613,366         34,144 34,144 34,144 34,144             1,854,342 1,854,342 1,854,342 1,854,342     
CurrentCurrentCurrentCurrent    1,813,415 1,813,415 1,813,415 1,813,415     
NonNonNonNon----currentcurrentcurrentcurrent              40,927 40,927 40,927 40,927     

     
Property and casualtyProperty and casualtyProperty and casualtyProperty and casualty    linelinelineline    

    

     
      ConsolidatedConsolidatedConsolidatedConsolidated

    
Unearned premium reserveUnearned premium reserveUnearned premium reserveUnearned premium reserve    Reserve for claims and IBNR reserveReserve for claims and IBNR reserveReserve for claims and IBNR reserveReserve for claims and IBNR reserve TotalTotalTotalTotal

Balance as of Balance as of Balance as of Balance as of 01/01/201301/01/201301/01/201301/01/2013    1,286,061 1,286,061 1,286,061 1,286,061     929,480 929,480 929,480 929,480 
Issuance  3,484,735   -
Payments/ write-off / cancellation    (254,211)  (1,785,130)
Earned premium (2,981,005)   -
Reported / changes   -   1,835,694 
Monetary variation / interest   -  34,520 
Changes in IBNR   -  92,487 
Balance as of 12/31/2013Balance as of 12/31/2013Balance as of 12/31/2013Balance as of 12/31/2013    1,535,580 1,535,580 1,535,580 1,535,580 1,107,051 1,107,051 1,107,051 1,107,051     2,642,631 2,642,631 2,642,631 2,642,631 
OtherOtherOtherOther            127 127 127 127 
TotalTotalTotalTotal    2,642,758 2,642,758 2,642,758 2,642,758 
CurrentCurrentCurrentCurrent    2,382,232 2,382,232 2,382,232 2,382,232 
NonNonNonNon----currentcurrentcurrentcurrent       260,526 260,526 260,526 260,526 

 

     
      ConsolidatedConsolidatedConsolidatedConsolidated

    
Unearned premium reserveUnearned premium reserveUnearned premium reserveUnearned premium reserve    Reserve for claims and IBNR reserveReserve for claims and IBNR reserveReserve for claims and IBNR reserveReserve for claims and IBNR reserve TotalTotalTotalTotal

Balance as of 12/31/2013Balance as of 12/31/2013Balance as of 12/31/2013Balance as of 12/31/2013    1,535,580 1,535,580 1,535,580 1,535,580 1,107,051 1,107,051 1,107,051 1,107,051 
Issuance  3,650,853   -
Payments/ write-off / cancellation  (277,034)   (2,075,085)
Earned premium   (3,252,559)   -
Reported / changes   -   2,095,251 
Monetary variation / interest   -  35,007 
Changes in IBNR   -  30,466 
Balance as of 12/31/2014Balance as of 12/31/2014Balance as of 12/31/2014Balance as of 12/31/2014    1,656,840 1,656,840 1,656,840 1,656,840         1,192,690 1,192,690 1,192,690 1,192,690 2,849,530 2,849,530 2,849,530 2,849,530 
OtherOtherOtherOther        91 91 91 91 
TotalTotalTotalTotal        2,849,621 2,849,621 2,849,621 2,849,621 
CurrentCurrentCurrentCurrent    2,578,966 2,578,966 2,578,966 2,578,966 
NonNonNonNon----currentcurrentcurrentcurrent       270,655 270,655 270,655 270,655 
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Life and private pensionLife and private pensionLife and private pensionLife and private pension    linelinelineline    

    

     
   ConsolidatedConsolidatedConsolidatedConsolidated

    Unearned Unearned Unearned Unearned premium reservepremium reservepremium reservepremium reserve Reserve for claims and IBNR reserveReserve for claims and IBNR reserveReserve for claims and IBNR reserveReserve for claims and IBNR reserve
Mathematical reserve for Mathematical reserve for Mathematical reserve for Mathematical reserve for 

benefits to be grantedbenefits to be grantedbenefits to be grantedbenefits to be granted TotalTotalTotalTotal
Balance as of 01/01/2013Balance as of 01/01/2013Balance as of 01/01/2013Balance as of 01/01/2013            81,080 81,080 81,080 81,080     246,959 246,959 246,959 246,959         14,066 14,066 14,066 14,066 
Issuance   580,000   -  -
Payments/ write-off / cancellation   (155,580)   (411,372)  -
Earned premium  (432,314)   -  -
Reported / changes   -   454,979 866 
Monetary variation / interest   - 11,462  -
Changes in IBNR   -   (36,305)  -
Balance as of 12/31/2013Balance as of 12/31/2013Balance as of 12/31/2013Balance as of 12/31/2013            73,186 73,186 73,186 73,186     265,723 265,723 265,723 265,723         14,932 14,932 14,932 14,932     353,841 353,841 353,841 353,841 
OtherOtherOtherOther            52,409 52,409 52,409 52,409 
TotalTotalTotalTotal    406,250 406,250 406,250 406,250 
CurrentCurrentCurrentCurrent    244,592 244,592 244,592 244,592 
NonNonNonNon----currentcurrentcurrentcurrent               161,658 161,658 161,658 161,658 

    

     
   ConsolidatedConsolidatedConsolidatedConsolidated

    Unearned premium reserveUnearned premium reserveUnearned premium reserveUnearned premium reserve Reserve for claims and IBNR reserveReserve for claims and IBNR reserveReserve for claims and IBNR reserveReserve for claims and IBNR reserve
Mathematical reserve for Mathematical reserve for Mathematical reserve for Mathematical reserve for 

benefits to be grantedbenefits to be grantedbenefits to be grantedbenefits to be granted TotalTotalTotalTotal
Balance as of 12/31/2013Balance as of 12/31/2013Balance as of 12/31/2013Balance as of 12/31/2013            73,186 73,186 73,186 73,186     265,723 265,723 265,723 265,723         14,932 14,932 14,932 14,932 
Issuance 518,226   -  -
Payments/ write-off / cancellation   (109,794)  (398,104)  -
Earned premium  (423,381)   -  -
Reported / changes   - 361,648   78 
Monetary variation / interest   -   10,588  -
Changes in IBNR   -   1,355  -
Balance as of 12/31/2014Balance as of 12/31/2014Balance as of 12/31/2014Balance as of 12/31/2014        58,237 58,237 58,237 58,237         241,210 241,210 241,210 241,210         15,010 15,010 15,010 15,010     314,457 314,457 314,457 314,457 
OtherOtherOtherOther            54,633 54,633 54,633 54,633 
TotalTotalTotalTotal    369,090 369,090 369,090 369,090 
CurrentCurrentCurrentCurrent    203,938 203,938 203,938 203,938 
NonNonNonNon----currentcurrentcurrentcurrent               165,152 165,152 165,152 165,152 

    
Claims in legal disputeClaims in legal disputeClaims in legal disputeClaims in legal dispute    
    

    As of December 31, 2014 and 2013, the Outstanding Claims Reserve includes claims that are being disputed in court, related to 
denial of coverage for non-fulfillment of contract conditions, related mainly to the automobile and life lines of business, and do 
not include the IBNR reserve - lawsuits. As of December 31, 2014 and 2013, claims being disputed in court are as follows: 

 

            ConsolidatedConsolidatedConsolidatedConsolidated              ConsolidatedConsolidatedConsolidatedConsolidated    
            HealthHealthHealthHealth              HealthHealthHealthHealth    
         2014201420142014           12/31/201312/31/201312/31/201312/31/2013    
     QuantityQuantityQuantityQuantity    Open balanceOpen balanceOpen balanceOpen balance    Accrued amountAccrued amountAccrued amountAccrued amount    QuantityQuantityQuantityQuantity    Open balanceOpen balanceOpen balanceOpen balance    Accrued amountAccrued amountAccrued amountAccrued amount    
Up to 02 years 1,166   12,374  8,827  2,484 17,019 10,594 
02 to 05 years 1,168  23,344    17,314  2,693 19,445 13,385 
05 to 10 years 202 5,698   4,133  559 7,758 5,438 
Over 10 years 74  2,134   1,680  52 2,187 1,497 
Total HealthTotal HealthTotal HealthTotal Health        2,610 2,610 2,610 2,610     43,550 43,550 43,550 43,550     31,95431,95431,95431,954    5,7885,7885,7885,788    46,40946,40946,40946,409    30,91430,91430,91430,914    

          Property and casualtyProperty and casualtyProperty and casualtyProperty and casualty              Property and casualtyProperty and casualtyProperty and casualtyProperty and casualty    
       2014201420142014           12/31/201312/31/201312/31/201312/31/2013    

    
QuantityQuantityQuantityQuantity    Open balanceOpen balanceOpen balanceOpen balance    Accrued amountAccrued amountAccrued amountAccrued amount    QuantityQuantityQuantityQuantity    Open balanceOpen balanceOpen balanceOpen balance    Accrued amountAccrued amountAccrued amountAccrued amount    

Up to 02 years 2,505  110,914   50,319  2,649 112,475 49,925 
02 to 05 years 1,716 122,915  54,373  1,260 104,372 47,108 
05 to 10 years 904   251,634   208,648  851 234,205 192,980 
Over 10 years 355  90,505  49,806  322 77,164 42,948 
SubtotalSubtotalSubtotalSubtotal         5,480 5,480 5,480 5,480         575,968 575,968 575,968 575,968         363,146 363,146 363,146 363,146     5,0825,0825,0825,082    528,216528,216528,216528,216    332,961332,961332,961332,961    
DPVAT 622 7,900  2,728  2,132 27,634 13,156 
Total PropertyTotal PropertyTotal PropertyTotal Property    and and and and 
casualtycasualtycasualtycasualty        6,102 6,102 6,102 6,102         583,868 583,868 583,868 583,868     365,874 365,874 365,874 365,874     7,2147,2147,2147,214    555,850555,850555,850555,850    346,117346,117346,117346,117    

          Life and private pensionLife and private pensionLife and private pensionLife and private pension              Life and private pensionLife and private pensionLife and private pensionLife and private pension    
       2014201420142014           12/31/201312/31/201312/31/201312/31/2013    

    
QuantityQuantityQuantityQuantity    Open balanceOpen balanceOpen balanceOpen balance    Accrued amountAccrued amountAccrued amountAccrued amount    QuantityQuantityQuantityQuantity    Open balanceOpen balanceOpen balanceOpen balance    Accrued amountAccrued amountAccrued amountAccrued amount    

Up to 02 years 1,149   71,627  35,307  1,098 81,265   41,010  
02 to 05 years 902   86,910  40,960  883 86,939 44,433  
05 to 10 years 401  48,797  22,276  414 49,673 24,548  
Over 10 years 135  22,406    11,933  167 29,183  15,974  
Total Life and private Total Life and private Total Life and private Total Life and private 
pensionpensionpensionpension        2,587 2,587 2,587 2,587         229,740 229,740 229,740 229,740             110,476 110,476 110,476 110,476     2,5622,5622,5622,562    247,060247,060247,060247,060    125,965125,965125,965125,965    
TotalTotalTotalTotal    11,299 11,299 11,299 11,299         857,158 857,158 857,158 857,158     508,304 508,304 508,304 508,304     15,56415,56415,56415,564    849,319849,319849,319849,319    502,996502,996502,996502,996    

 
As of December 31, 2014, the amount being disputed in civil lawsuits which likelihood of loss is considered ‘‘possible’’ by the 

lawyers handling these lawsuits is R$1,814,724 (R$1,400,306 in 2013), with reinsurance of R$1,629,265 (R$1,322,528 in 2013), which 

represents a residual value of R$185,459 (R$77,778 in 2013). 
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20202020....2222....    Changes in technical reserves for private pensionChanges in technical reserves for private pensionChanges in technical reserves for private pensionChanges in technical reserves for private pension    
    

        ConsolidatedConsolidatedConsolidatedConsolidated

Mathematical reserve for Mathematical reserve for Mathematical reserve for Mathematical reserve for 
benefits to be grantedbenefits to be grantedbenefits to be grantedbenefits to be granted

Mathematical reserve for Mathematical reserve for Mathematical reserve for Mathematical reserve for 
benefit grantedbenefit grantedbenefit grantedbenefit granted

Provisão de Provisão de Provisão de Provisão de 
Insuficiência de Insuficiência de Insuficiência de Insuficiência de 

ContribuiçõesContribuiçõesContribuiçõesContribuições TotalTotalTotalTotal
Balance as of 01/01/2013Balance as of 01/01/2013Balance as of 01/01/2013Balance as of 01/01/2013        3,257,646 3,257,646 3,257,646 3,257,646 353,638 353,638 353,638 353,638         113,859 113,859 113,859 113,859 
Constitution / (reversion)   432,393   7,905  (2,726)
Incoming portability 165,585 -  -
Outgoing portability (234,580) -  -
Redemptions  (198,972) -  -
Benefits   -  (53,518)  -
Transfers  (19,199)  19,199  -
Monetary variation / interest 154,677   38,788 9,383 
Balance as of 12/31/2013Balance as of 12/31/2013Balance as of 12/31/2013Balance as of 12/31/2013        3,557,550 3,557,550 3,557,550 3,557,550 366,012 366,012 366,012 366,012         120,516 120,516 120,516 120,516 4,044,078 4,044,078 4,044,078 4,044,078 
OtherOtherOtherOther    10,084 10,084 10,084 10,084 
TotalTotalTotalTotal        4,054,162 4,054,162 4,054,162 4,054,162 
CurrentCurrentCurrentCurrent        891,759 891,759 891,759 891,759 
NonNonNonNon----currentcurrentcurrentcurrent           3,162,403 3,162,403 3,162,403 3,162,403 

        

           ConsolidatedConsolidatedConsolidatedConsolidated    

Mathematical reserve for Mathematical reserve for Mathematical reserve for Mathematical reserve for 
benefits to be grantedbenefits to be grantedbenefits to be grantedbenefits to be granted    

Mathematical reserve for Mathematical reserve for Mathematical reserve for Mathematical reserve for 
benefit grantedbenefit grantedbenefit grantedbenefit granted    

Provisão de Provisão de Provisão de Provisão de 
Insuficiência de Insuficiência de Insuficiência de Insuficiência de 

ContribuiçõesContribuiçõesContribuiçõesContribuições    TotalTotalTotalTotal    
Balance as of 12/31/2013Balance as of 12/31/2013Balance as of 12/31/2013Balance as of 12/31/2013        3,557,550 3,557,550 3,557,550 3,557,550     366,012 366,012 366,012 366,012     120,516 120,516 120,516 120,516     
Constitution / (reversion)   485,635  8,568  20,982  
Incoming portability 189,379  -  - 
Outgoing portability (279,600) -  - 
Redemptions (233,858) -  - 
Benefits   - (53,297)  - 
Transfers  (15,188)  15,188   - 
Monetary variation / interest 331,495    33,929  9,436  
Balance as of 12/31/2014Balance as of 12/31/2014Balance as of 12/31/2014Balance as of 12/31/2014            4,035,413 4,035,413 4,035,413 4,035,413     370,400 370,400 370,400 370,400         150,934 150,934 150,934 150,934     4,556,747 4,556,747 4,556,747 4,556,747     
OtherOtherOtherOther        11,786 11,786 11,786 11,786     
TotalTotalTotalTotal    4,568,533 4,568,533 4,568,533 4,568,533     
CurrentCurrentCurrentCurrent    993,802 993,802 993,802 993,802     
NonNonNonNon----currentcurrentcurrentcurrent              3,574,731 3,574,731 3,574,731 3,574,731     

    
    
20202020....3333....    Guarantee of technical reservesGuarantee of technical reservesGuarantee of technical reservesGuarantee of technical reserves    
    

This note shows the technical reserves recognized in the subsidiaries regulated by SUSEP and ANS, without the adjustments of 
the accounting practices recorded in this financial statements. The objective is to show the regulatory obligation of companies, 
from a consolidated perspective. 
 
The technical reserves net of reducing items and assets pledged in guarantee are as follows: 

    
    

    ConsolidatedConsolidatedConsolidatedConsolidated
DescriptionDescriptionDescriptionDescription    2014201420142014 2013201320132013
Technical reserves to be covered,  net of reducing assetsTechnical reserves to be covered,  net of reducing assetsTechnical reserves to be covered,  net of reducing assetsTechnical reserves to be covered,  net of reducing assets        8,8,8,8,915915915915,,,,791791791791         8,204,000 8,204,000 8,204,000 8,204,000 

Fixed income securities --- government  6,764,725 5,876,165 
Fixed income securities --- private  2,374,700  1,851,463 
Equity securities   154,574 201,079 
Other  523,811   875,825 

Assets pledged as collateralAssets pledged as collateralAssets pledged as collateralAssets pledged as collateral         9,9,9,9,817817817817,8,8,8,810101010         8,804,532 8,804,532 8,804,532 8,804,532 
Assets pledged in excessAssets pledged in excessAssets pledged in excessAssets pledged in excess        902,019 902,019 902,019 902,019         600,532 600,532 600,532 600,532 

    
    
    
22221111....    Related partiesRelated partiesRelated partiesRelated parties    
    

The main asset and liability balances of related party transactions, as well as the transactions that caused an effect on the 
profit or loss for the year, are related to intercompany transactions involving the Company and its direct and indirect 
subsidiaries, and the companies related to the management’s key personnel. 

    
22221111.1..1..1..1.    TransaTransaTransaTransactionsctionsctionsctions    
    

The main transactions are the following: 
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            CompanyCompanyCompanyCompany    

DescriptionDescriptionDescriptionDescription         TypeTypeTypeType         ShareholderShareholderShareholderShareholder    

       AssetsAssetsAssetsAssets         LiabilitiesLiabilitiesLiabilitiesLiabilities    ExpensesExpensesExpensesExpenses    
  2014201420142014    2013201320132013    2014201420142014    2013201320132013    2014201420142014    2013201320132013    

Sulasapar Participações S.A. (a) (b) (c)      Shareholder   Sulasa Participações S.A.  - - 23,896  17,134   -  - 
ING Insurance International BV (a) (b)  Other   ING Verzekeringen N.V.  - - - 6,626   -  - 

Saepar Serviços e Participações S.A. (a) (b) 
 Direct 
subsidiary   Sul América S.A.  91,985  77,714  -  -  -  - 

Sul América Companhia de Seguro Saúde (a) (b) (c) (d) 
 Indirect 
subsidiary  

 Sul América Companhia 
Nacional de Seguros  21,365  41,893  -  -  -  - 

Sul América Investimentos Distribuidora de Títulos e 
Valores Mobiliários S.A. (d) (e) 

 Indirect 
subsidiary  

 Sul América Companhia 
de Seguro Saúde  2,757  1,891  8   41  (221)  (429) 

Sul América Seguros de Pessoas e Previdência 
S.A.(d) 

 Indirect 
subsidiary  

 Sul América Companhia 
de Seguro Saúde  2,189  1,625  -  -  -  - 

Sul América Companhia Nacional de Seguros (a) (b) 
(c) (d) 

 Indirect 
subsidiary  

 Saepar Serviços e 
Participações S.A.   38,272  28,736  -  -  -  - 

Intenational Finance Corporation  (a) (b) 
 Affiliated 
company   Other  - - 8,159  4,699   -  - 

Swiss Re Direct Investments Company Ltd.  (a) (b) 
 Affiliated 
company   Other  - - 14,142   3,501   -  - 

Other shareholders (a) (b)  Other   Other  - - 48,568  24,260   -  - 
TotalTotalTotalTotal                             156,568 156,568 156,568 156,568     151,859 151,859 151,859 151,859     94,773 94,773 94,773 94,773     56,261 56,261 56,261 56,261     (221)(221)(221)(221)     (429)(429)(429)(429)     

 

(a) Amount related to dividends to be distributed or receivable between shareholders, holders of interests or partners; 
 

(b) Amount related to interest on shareholders’ equity to be distributed or receivable between shareholders, holders of interests or partners; 
 

(c) Amount related to intercompany transactions in current accounts basically related to insurance operations and refund of administrative expenses; 
 

(d) Amount related to the refund of the subsidiaries that paid their executives by means of the stock option plan of the Company; and 
 

(e)  Amount related to the management fee for asset management services. 

    

          ConsolidatedConsolidatedConsolidatedConsolidated    

DescriptionDescriptionDescriptionDescription    
     

TypeTypeTypeType         ShareholderShareholderShareholderShareholder    
  AssetsAssetsAssetsAssets      LiabilitiesLiabilitiesLiabilitiesLiabilities    IncomeIncomeIncomeIncome    ExpensesExpensesExpensesExpenses    

2014201420142014    2013201320132013    2014201420142014    2013201320132013    2014201420142014    2013201320132013    2014201420142014    2013201320132013    
 Sulasapar Participações S.A. (a) 
(b)  

 
Shareholder  

 Sulasa Participações 
S.A.  - - 23,896  17,134  - -  - - 

 ING Insurance International BV (a) 
(b)   Other  

 ING Verzekeringen 
N.V.  - - - 6,626  - -  - - 

 ING Securities Investment & Trust 
Co., LTD (c)  Other   ING Groep N.V.  - - - -  301  242   - - 
 J.H. Gouvea Vieira Escritório de 
Advocacia (d)   Other   Other  - - - - - - (3,001)  (5,439) 
 Gouvea Vieira Advocacia (d)   Other   Other  - - - - - - (697) (168) 
 Gouvea Vieira Advogados 
Associados (d)   Other   Other  - - - - - - (6,391)  (3,746) 

 Caixa Capitalização S.A. (a)  
 Associated 
company  

 Caixa Seguros 
Participações 
Securitárias Ltda.  8,164  8,915  - - - -  - - 

Intenational Finance Corporation  
(a) (b) 

 Affiliated 
company   Other  - - 8,159  4,699  - -  - - 

Swiss Re Direct Investments 
Company Ltd.  (a) (b) 

 Affiliated 
company   Other  - - 14,142   3,501  - -  - - 

Swiss Reinsurance America 
Corporation (g) 

 Affiliated 
company   Other  34,662  18,673  14,606  17,053   9,509  - (6,217) - 

Swiss Reinsurance Company (g) 
 Affiliated 
company   Other  - - - -  2  -  - - 

Swiss Re Brasil Resseguros S.A. (g) 
 Affiliated 
company   Other  4,438  -  3,066  -  7,963  - (15,842) - 

Other shareholders (a) (b)   Other   Other  - - 50,032   26,697  - -  - - 
TotalTotalTotalTotal                        47,264 47,264 47,264 47,264     27,588 27,588 27,588 27,588         113,901 113,901 113,901 113,901     75,710 75,710 75,710 75,710     17,775 17,775 17,775 17,775     242 242 242 242     (32,148)(32,148)(32,148)(32,148)     (9,353)(9,353)(9,353)(9,353)    

 

(a) Amount related to dividends to be distributed or receivable between shareholders, holders of interests or partners; 
 

(b) Amount related to interest on shareholders’ equity to be distributed or receivable between shareholders, holders of interests or partners; 
 

(c) Amount related to financial advisory for identification of potential investments in Brazil; 
 

(d) Amount related to advisory services provided and follow up of lawsuits of civil, labor and tax nature. These contracts are renewed annually and terminated monthly; 
 

(e) Amount related to the apportionment of the expenses related to the use of operational systems and administrative structure; 
 

(f) Amount related to the management fee of asset management services; and 
 

(g) Amount related to reinsurance operations. 

    
In 2014, the Company settled dividends and interest on shareholders’ capital amounting to R$119,892 (R$168,064 in 2013), of 
which R$31,888 (R$56,438 in 2013) to SULASAPAR, R$7,333 (R$37,607 in 2013) to ING Insurance International BV, R$9,359 (R$952 in 
2013) to International Finance Corporation, R$11,449 to Swiss Re Direct Investments Company Ltd and R$59,863 (R$73,067 in 
2013) to other associated companies and individual shareholders. In 2014, the Company received dividends and interest on 
shareholders’ equity in the amount of R$72,198 (R$124,553 in 2013), of which R$6,316 (R$68,946 in 2013) from NOVA SAEPAR, 
R$2,175 (R$26,900 in 2013) from SALIC and R$63,707 (R$28,707 in 2013) from CIA. SAÚDE. 
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22221111.2..2..2..2.    Compensation of key management membersCompensation of key management membersCompensation of key management membersCompensation of key management members    
 

The management members include those of the Board of Directors, the President, Vice-Presidents and Statutory Directors. The 

compensation paid or payable, plus stock incentive, is shown below: 

 
  

    CompanyCompanyCompanyCompany    
 ShortShortShortShort----term benefits for term benefits for term benefits for term benefits for 

managementmanagementmanagementmanagement    Stock option plan (a) Stock option plan (a) Stock option plan (a) Stock option plan (a)     TotalTotalTotalTotal    
Accounts payableAccounts payableAccounts payableAccounts payable    

2014   61   -  61  
2013   45   -  45  

ExpensesExpensesExpensesExpenses    
2014 (4,151)  (134)   (4,285) 
2013 (3,534)   (3)   (3,537) 

        
 

    ConsolidatedConsolidatedConsolidatedConsolidated
ShortShortShortShort----term benefits for term benefits for term benefits for term benefits for 

managementmanagementmanagementmanagement PostPostPostPost----employment benefitsemployment benefitsemployment benefitsemployment benefits Stock option plan (a) Stock option plan (a) Stock option plan (a) Stock option plan (a) TotalTotalTotalTotal
Accounts payableAccounts payableAccounts payableAccounts payable    

2014              45,337            13,686             28,553          87,576 
2013            33,624          15,409               -          49,033 

ExpensesExpensesExpensesExpenses    
2014             (83,376)             (3,351)              (7,637)         (94,364)
2013           (74,496)           (2,951)            (5,657)         (83,104)

        
The characteristics of the share-based incentive plans based on simple and bonus shares are as follows: 

    
Simple Stock Option PlanSimple Stock Option PlanSimple Stock Option PlanSimple Stock Option Plan     

The Simple Stock Option Plan of the Company was introduced in 2008 and discontinued in 2012, however, there are still 

programs in effect. For the programs issued from 2008 to 2010, the Company adopted the Black-Scholes methodology 

whereas for the programs issued in 2011 and 2012 the Company adopted the binomial methodology to adjust the fair value of 

stock options. The simple options have one-year grace period and executives are vested in the options (vesting date) one year 

after the grace period ends, in the proportion of 33%, 33% and 34% each year, the plan being extendable for two more years, 

totaling an effective period of five years, when the non-exercised options expire. 
 

The changes in the simple option balance are summarized as follows: 

 

     Company and consolidatedCompany and consolidatedCompany and consolidatedCompany and consolidated

Simple optionsSimple optionsSimple optionsSimple options    

Unit options (quantity)Unit options (quantity)Unit options (quantity)Unit options (quantity)     
Weighted average Weighted average Weighted average Weighted average 

exercise price exercise price exercise price exercise price 
Units Units Units Units CommonCommonCommonCommon PreferredPreferredPreferredPreferred (in Reais)(in Reais)(in Reais)(in Reais)

Balance of options outstanding in 01/01/2013Balance of options outstanding in 01/01/2013Balance of options outstanding in 01/01/2013Balance of options outstanding in 01/01/2013    5,065,6675,065,6675,065,6675,065,667 5,065,6675,065,6675,065,6675,065,667 10,131,33410,131,33410,131,33410,131,334                                                             11.30 11.30 11.30 11.30 
Balance of simple options exercisable in 01/01/2013Balance of simple options exercisable in 01/01/2013Balance of simple options exercisable in 01/01/2013Balance of simple options exercisable in 01/01/2013    2,024,7722,024,7722,024,7722,024,772 2,024,7722,024,7722,024,7722,024,772 4,049,5444,049,5444,049,5444,049,544                                                             14.05 14.05 14.05 14.05 
Simple options exercised over the period            (717,279)            (717,279)            (1,434,558)                           10.45 
Simple options forfeited over the period           (562,640)           (562,640)             (1,125,280)                           17.59 
Bônus and other shareholding changes*             756,046             756,046               1,512,092                           13.78 
Balance of options outstanding in 12/31/2013Balance of options outstanding in 12/31/2013Balance of options outstanding in 12/31/2013Balance of options outstanding in 12/31/2013    4,541,7944,541,7944,541,7944,541,794 4,541,7944,541,7944,541,7944,541,794 9,083,5889,083,5889,083,5889,083,588 14.0614.0614.0614.06
Balance of simple options exercisable in 12/31/2013Balance of simple options exercisable in 12/31/2013Balance of simple options exercisable in 12/31/2013Balance of simple options exercisable in 12/31/2013    3,128,7443,128,7443,128,7443,128,744 3,128,7443,128,7443,128,7443,128,744 6,257,4886,257,4886,257,4886,257,488                                                             13.78 13.78 13.78 13.78 
Simple options exercised over the period          (1,820,119)          (1,820,119)           (3,640,238)                           12.96 
Simple options forfeited over the period              (41,290)              (41,290)                 (82,580)                           14.29 
Balance of simple options outstanding in 12/31/2014Balance of simple options outstanding in 12/31/2014Balance of simple options outstanding in 12/31/2014Balance of simple options outstanding in 12/31/2014    2,680,3852,680,3852,680,3852,680,385 2,680,3852,680,3852,680,3852,680,385 5,360,7705,360,7705,360,7705,360,770 14.8014.8014.8014.80
Balance of simple options exercisable in 12/31/2014Balance of simple options exercisable in 12/31/2014Balance of simple options exercisable in 12/31/2014Balance of simple options exercisable in 12/31/2014    2,266,5122,266,5122,266,5122,266,512 2,266,5122,266,5122,266,5122,266,512 4,533,0244,533,0244,533,0244,533,024                                                             14.97 14.97 14.97 14.97 

**** Options adjusted by 19.06332157% related to the increase in the capital of the Company carried out on April 4, 2013. 

 
The weighted average fair value of stock options issued net of cancellation as of December 31, 2014 is R$3.40 (R$3.27 in 2013) 

and was measured by the methodology corresponding to the issue year, considering the following assumptions: 

 
    
DesDesDesDescriptioncriptioncriptioncription 

    
2014201420142014 

    
2013201320132013 

Expected average volatility 35.59% 36.90% 
Expected average dividend 4.05% 4.15% 
Average risk-free interest rate 10.45% 10.45% 

 
Option life of three years, the options being vested at 1/3 in each of the three years. 
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Bonus Stock OptionsBonus Stock OptionsBonus Stock OptionsBonus Stock Options    

The Bonus Stock Options was introduced in 2011 and in this plan the executive opts for joining the Plan and uses a portion of 

her/his net bonus. For each acquired share, the executive shall receive an amount of shares in consideration. 
 

Executives are entitled to exercise stock options (vesting date) from the third year, in the proportion of 33%, 33% and 34% each 

year, being extendable for one year, totaling an effective period of six years, when the incentives in shares which are not 

exercised expire. 
 

On June 6, 2014, the Board of Directors approved the 2014 Program, granting 1,293,150 (632,406 in 2013) Bonus Shares in 

exchange for the acquisition of 409,200 units (194,300 units in 2013) tied to the discount on the market price on the acquisition 

date. 
 

The changes in the Bonus option balance are summarized as follows: 

 

     Company and consolidatedCompany and consolidatedCompany and consolidatedCompany and consolidated

Unit options (quantity)Unit options (quantity)Unit options (quantity)Unit options (quantity)     
Weighted averageWeighted averageWeighted averageWeighted average

exercise priceexercise priceexercise priceexercise price********
     Units Units Units Units CommonCommonCommonCommon PreferredPreferredPreferredPreferred (in Reais)(in Reais)(in Reais)(in Reais)
Balance of bonus options outstanding in 01/01/2013Balance of bonus options outstanding in 01/01/2013Balance of bonus options outstanding in 01/01/2013Balance of bonus options outstanding in 01/01/2013                651,607 651,607 651,607 651,607             651,607 651,607 651,607 651,607             1,303,214 1,303,214 1,303,214 1,303,214                                 ----
Bonus options granted over the period     632,406     632,406       1,264,812  N/A 
Bonus options forfeited over the period     (264,344)     (264,344)      (528,688)  N/A 
Bônus and other shareholding changes*       82,973       82,973       165,946  N/A 
Balance of bonus options outstanding in 12/31/2013Balance of bonus options outstanding in 12/31/2013Balance of bonus options outstanding in 12/31/2013Balance of bonus options outstanding in 12/31/2013        1,102,642 1,102,642 1,102,642 1,102,642     1,102,642 1,102,642 1,102,642 1,102,642         2,205,284 2,205,284 2,205,284 2,205,284     N/A N/A N/A N/A 
Bonus options granted over the period     1,293,150     1,293,150     2,586,300  N/A 
Bonus Options exercised over the period      (21,322)      (21,322)       (42,644)  N/A 
Bonus options forfeited over the period     (27,594)     (27,594)        (55,188)  N/A 
Balance of bonus options outstanding in 12/31/2014Balance of bonus options outstanding in 12/31/2014Balance of bonus options outstanding in 12/31/2014Balance of bonus options outstanding in 12/31/2014            2,346,876 2,346,876 2,346,876 2,346,876         2,346,876 2,346,876 2,346,876 2,346,876         4,693,752 4,693,752 4,693,752 4,693,752     N/A N/A N/A N/A 
Balance of Bonus Options exercisable in 12/31/2014Balance of Bonus Options exercisable in 12/31/2014Balance of Bonus Options exercisable in 12/31/2014Balance of Bonus Options exercisable in 12/31/2014                6,231 6,231 6,231 6,231             6,231 6,231 6,231 6,231                 12,462 12,462 12,462 12,462  

* Adjusted options by 19.06332157% related to increase in the capital of the Company carried out on April 4, 2013. 
 

** The weighted average exercise price of bonus options is restricted by the holding of acquired Restricted Units, which grace period is fixed. 

 
The stock incentive expense for 2014, based on the fair value of the option on the signature date of each option contract is 
R$7,637 (R$5,657 in 2013), recorded in the heading ‘‘Administrative Expenses’’ as contra-entry to the heading ‘‘Capital Reserves’’. 
As of December 31, 2014, R$7,502 (R$5,654 in 2013) were reimbursed by the subsidiaries to the Company, related to the amounts 
to their respective executives. 
 

The minimum and maximum amounts of the exercise price of simple and bonus stock incentives outstanding as of December 

31, 2014 are R$13.29 and R$17.28, respectively (R$13.81 and R$20.43 in 2013). The remaining weighted average contractual 

period is 1.46 year (2.25 years in 2013). 

 

     Company and consolidatedCompany and consolidatedCompany and consolidatedCompany and consolidated

Unit options (quantity)Unit options (quantity)Unit options (quantity)Unit options (quantity)     
Weighted average Weighted average Weighted average Weighted average 

exercise priceexercise priceexercise priceexercise price********
TotalTotalTotalTotal    Units Units Units Units CommonCommonCommonCommon PreferredPreferredPreferredPreferred (in Reais)(in Reais)(in Reais)(in Reais)
Closing balance of simple and bonus options outstanding in 12/31/2013Closing balance of simple and bonus options outstanding in 12/31/2013Closing balance of simple and bonus options outstanding in 12/31/2013Closing balance of simple and bonus options outstanding in 12/31/2013            5,644,436 5,644,436 5,644,436 5,644,436         5,644,436 5,644,436 5,644,436 5,644,436             11,288,872 11,288,872 11,288,872 11,288,872     N/A N/A N/A N/A 
Closing balance of simple and bonus options exercible in 12/31/2013Closing balance of simple and bonus options exercible in 12/31/2013Closing balance of simple and bonus options exercible in 12/31/2013Closing balance of simple and bonus options exercible in 12/31/2013            3,128,744 3,128,744 3,128,744 3,128,744         3,128,744 3,128,744 3,128,744 3,128,744                 6,257,488 6,257,488 6,257,488 6,257,488     N/A N/A N/A N/A 
Closing balance of simple and bonus options outstanding in 12/31/2014Closing balance of simple and bonus options outstanding in 12/31/2014Closing balance of simple and bonus options outstanding in 12/31/2014Closing balance of simple and bonus options outstanding in 12/31/2014            5,027,261 5,027,261 5,027,261 5,027,261         5,027,261 5,027,261 5,027,261 5,027,261             10,054,522 10,054,522 10,054,522 10,054,522     N/A N/A N/A N/A 
Closing balance of simple and bonus options exercible in 12/31/2014Closing balance of simple and bonus options exercible in 12/31/2014Closing balance of simple and bonus options exercible in 12/31/2014Closing balance of simple and bonus options exercible in 12/31/2014            2,272,743 2,272,743 2,272,743 2,272,743         2,272,743 2,272,743 2,272,743 2,272,743                 4,545,486 4,545,486 4,545,486 4,545,486     N/A N/A N/A N/A 

**            The weighted average exercise price of bonus options is tied to the holding of the acquired restricted units, these having a fixed grace period.        
 

As of December 31, 2014, the total outstanding of simple and bonus stock incentives is 5,027,261 (5,644,436 in 2013) and the 

total simple and bonus stock incentive is 2,272,743 (3,128,744 in 2013). 

 
22222222....    Judicial Judicial Judicial Judicial deposits, accrued liabilities for lawsuitsdeposits, accrued liabilities for lawsuitsdeposits, accrued liabilities for lawsuitsdeposits, accrued liabilities for lawsuits,,,,     tax obligationstax obligationstax obligationstax obligations    and contingent liabilitiesand contingent liabilitiesand contingent liabilitiesand contingent liabilities    

    
22222222.1.1.1.1....        Judicial depositsJudicial depositsJudicial depositsJudicial deposits  
    

CompanyCompanyCompanyCompany    
DescriptionDescriptionDescriptionDescription    2014201420142014    2013201320132013    
Tax:Tax:Tax:Tax:    

Income tax  1,351  1,270  
TotalTotalTotalTotal    1111,,,,351 351 351 351             1111,,,,270 270 270 270     
NonNonNonNon----currentcurrentcurrentcurrent    1111,,,,351 351 351 351             1111,,,,270 270 270 270     
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    ConsolidatedConsolidatedConsolidatedConsolidated    
DescriptionDescriptionDescriptionDescription    2014201420142014    2013201320132013    
Tax:Tax:Tax:Tax:    

COFINS 457,536   421,594  
PIS 333,344   307,018  
Social contribution 382,090   314,247  
Income tax  187,077   174,287  
INSS 780,286  725,892  
Other 29,134    30,394  

SubtotalSubtotalSubtotalSubtotal         2222,,,,169169169169,,,,467 467 467 467         1111,,,,973973973973,,,,432 432 432 432     
LaborLaborLaborLabor        126126126126,,,,865 865 865 865             110110110110,,,,458 458 458 458     
Civil lawsuitsCivil lawsuitsCivil lawsuitsCivil lawsuits        331331331331,,,,664 664 664 664         233233233233,,,,342 342 342 342     
TotalTotalTotalTotal        2222,,,,627627627627,,,,996 996 996 996         2222,,,,317317317317,,,,232 232 232 232     
NonNonNonNon----currentcurrentcurrentcurrent        2222,,,,627627627627,,,,996 996 996 996         2222,,,,317317317317,,,,232 232 232 232     

 
22222222....2222....    Changes in accrued liabilities for lawsuits and tax obligationsChanges in accrued liabilities for lawsuits and tax obligationsChanges in accrued liabilities for lawsuits and tax obligationsChanges in accrued liabilities for lawsuits and tax obligations 
 

As of December 31, 2014, the Company is party to lawsuits and tax obligations amounting to R$1,245 (R$1,212 in 2013). In the 
consolidated statements is as shown below: 

 

                     ConsolidatedConsolidatedConsolidatedConsolidated    

DescriptionDescriptionDescriptionDescription    
Balance as of Balance as of Balance as of Balance as of 

01/01/201301/01/201301/01/201301/01/2013    
Balance of SULACAP Balance of SULACAP Balance of SULACAP Balance of SULACAP 

acquisitionacquisitionacquisitionacquisition    AdditionsAdditionsAdditionsAdditions    
Monetary variation Monetary variation Monetary variation Monetary variation 

and interestand interestand interestand interest     
Payments / Payments / Payments / Payments / 

writewritewritewrite----offsoffsoffsoffs    
Balance as of Balance as of Balance as of Balance as of 

12/31/201312/31/201312/31/201312/31/2013    
LaborLaborLaborLabor            45454545,,,,533 533 533 533         14141414,,,,485 485 485 485       30,281   4,241   (35,352)         59595959,,,,188 188 188 188     

        CurrentCurrentCurrentCurrent        7777,,,,135 135 135 135     
        NonNonNonNon----currentcurrentcurrentcurrent        52525252,,,,053 053 053 053     

Civil lawsuits and othersCivil lawsuits and othersCivil lawsuits and othersCivil lawsuits and others    
Civil lawsuits  249,859   43,560    102,528  35,805    (148,756)  282,996  
Others   12,008    7,813    5,211  2,023    (2,116) 24,939  
Lawyer's fees   26,751    -   13,090   -   (14,840)  25,001  

SubtotalSubtotalSubtotalSubtotal     288288288288,,,,618 618 618 618         51515151,,,,373 373 373 373             120120120120,,,,829 829 829 829         37373737,,,,828 828 828 828     (165(165(165(165,,,,712)712)712)712)            332332332332,,,,936 936 936 936     
        CurrentCurrentCurrentCurrent            86868686,,,,510 510 510 510     
        NonNonNonNon----currentcurrentcurrentcurrent            246246246246,,,,426 426 426 426     

Tax: (a)Tax: (a)Tax: (a)Tax: (a)    
PIS   254,071   3,389   378   12,797   (55,273)   215,362  
COFINS  335,584    6,521    14,777    17,210  (191)   373,901  
IRPJ   129,664    46,961  3,773  10,711  (29) 191,080  
CSLL  239,365    15,784    39,310   17,093    (21,484)  290,068  
INSS  227,222   7,376    13,560   10,752   (403)  258,507  
Others tax claims  40,323    13,337   342   2,178  (5,609)  50,571  
Lawyer's fees  37,962    - 5,903  4,258    (601) 47,522  

SubtotalSubtotalSubtotalSubtotal             1111,,,,264264264264,,,,191 191 191 191     93939393,,,,368 368 368 368         78787878,,,,043 043 043 043         74747474,,,,999 999 999 999     (83(83(83(83,,,,590)590)590)590)         1111,,,,427427427427,,,,011 011 011 011     
        NonNonNonNon----currentcurrentcurrentcurrent        1111,,,,427427427427,,,,011 011 011 011     

TotalTotalTotalTotal        1111,,,,819819819819,,,,135 135 135 135     
        CurrentCurrentCurrentCurrent        93939393,,,,645 645 645 645     
        NonNonNonNon----currentcurrentcurrentcurrent                          1111,,,,725725725725,,,,490 490 490 490     

    

                     ConsolidatedConsolidatedConsolidatedConsolidated    

DescriptionDescriptionDescriptionDescription    
Balance as of Balance as of Balance as of Balance as of 

12/31/201312/31/201312/31/201312/31/2013    
Balance of SULACAP Balance of SULACAP Balance of SULACAP Balance of SULACAP 

acquisitionacquisitionacquisitionacquisition    AdditionsAdditionsAdditionsAdditions    
Monetary variation Monetary variation Monetary variation Monetary variation 

and interestand interestand interestand interest     
Payments / Payments / Payments / Payments / 

writewritewritewrite----offsoffsoffsoffs    
Balance as of Balance as of Balance as of Balance as of 

12/31/201412/31/201412/31/201412/31/2014    
LaborLaborLaborLabor            59595959,,,,188 188 188 188       - 14,816    7,131  (7,830)     73737373,,,,305 305 305 305     

        CurrentCurrentCurrentCurrent        7777,,,,135 135 135 135     9999,,,,665 665 665 665     
        NonNonNonNon----currentcurrentcurrentcurrent        63636363,,,,640 640 640 640     

Civil lawsuits and Civil lawsuits and Civil lawsuits and Civil lawsuits and othersothersothersothers    
Civil lawsuits  282,996    -   80,981    41,133    (100,947)   304,163  
Others  24,939    -   10,835   (568) (7,973) 27,233  
Lawyer's fees   25,001    -   10,227   216  (8,579) 26,865  

SubtotalSubtotalSubtotalSubtotal     332332332332,,,,936 936 936 936             ----            102102102102,,,,043 043 043 043             40404040,,,,781 781 781 781     (117(117(117(117,,,,499)499)499)499)    358358358358,,,,261 261 261 261     
        CurrentCurrentCurrentCurrent        76767676,,,,805 805 805 805     
        NonNonNonNon----currentcurrentcurrentcurrent    281281281281,,,,456 456 456 456     

Tax: (a)Tax: (a)Tax: (a)Tax: (a)    
PIS   215,362    -   1,291    13,913  (30)  230,536  
COFINS   373,901    - 7,653   23,381  (14,241)  390,694  
IRPJ 191,080    - 6   15,565  (9,446)   197,205  
CSLL  290,068    -  58,899  25,807   (20,328)  354,446  
INSS  258,507    -   17,490   16,062  (5)  292,054  
Others tax claims   50,571    -  376   3,214  (2,977)   51,184  
Lawyer's fees  47,522    -  4,610  760  (3,777)   49,115  

SubtotalSubtotalSubtotalSubtotal             1111,,,,427427427427,,,,011 011 011 011             ----        90909090,,,,325 325 325 325         98989898,,,,702 702 702 702     (50(50(50(50,,,,804)804)804)804)     1111,,,,565565565565,,,,234 234 234 234     
        NonNonNonNon----currentcurrentcurrentcurrent    1111,,,,565565565565,,,,234 234 234 234     

TotalTotalTotalTotal    1111,,,,996996996996,,,,800 800 800 800     
        CurrentCurrentCurrentCurrent        86868686,,,,470 470 470 470     
        NonNonNonNon----currentcurrentcurrentcurrent                                 1111,,,,910910910910,,,,330 330 330 330     

    

(a) It includes tax obligations, which as of December 31, 2014, amount to R$1,222,525 (R$1,084,605 in 2013), recorded in noncurrent liabilities, in the heading ‘‘Obligations payable’’ 17.1). 

    
22222222....2222....1. 1. 1. 1.     Tax obligationsTax obligationsTax obligationsTax obligations    

    

As of December 31, 2014 and 2013, the main lawsuits arising from tax obligations, already including the acquired companies in 
the process of SULACAP purchase, are as follows: 
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COFINSCOFINSCOFINSCOFINS    

    

The subsidiaries that have insurance and private pension operations, SALIC, SULASEG, SASG, CIA. SAÚDE and SAÚDE, acquired by 
CIA. SAÚDE, are challenging in court the increase in the COFINS rate by 1% (Law no. 10,684 of May 30, 2003) levied on revenue from 
insurance and private pension operations. SAÚDE is also challenging the levy of COFINS to insurance companies (rate at 3%) on 
revenue from insurance operations and other revenues. 

 
The lawyers handling these lawsuits believe that loss is probable in relation to the claim about the rate increase by 1% on 
insurance and private pension operations (in case of SAÚDE, acquired by CIA. SAÚDE, the levy of 3% of COFINS on insurance 
operations as well) and possible in relation to other revenues. The amounts challenged are deposited in court. 

 
PISPISPISPIS    

    

The insurance, private pension and savings bonds subsidiaries are challenging in court the legality of the PIS contribution 
levied at the rate of 0.75% on gross revenue, established by Constitutional Amendments n.º 1/1994, 10/1996 and 17/1997. The 
amounts challenged are fully deposited in court. 
 
On May 24, 2013 a decision of the Federal Supreme Court (STF) was published ensuring to the companies SALIC, SANTA CRUZ, 
SASG, SULACAP and CIA. SAÚDE (and merged companies) the right to calculate and pay PIS, in the period from January 1996 to 
June 1997, according to the Complementary Law No. 7/1970, without observing the rules of the Constitutional Amendment No. 
10/1996 and the Provisory Measures that regulated it, and it is already final and unappealable. 
 
Accordingly, we wrote off R$ 55,235, and initiated the necessary procedures to withdraw the judicial deposits.  

 
IRPJIRPJIRPJIRPJ    

    

From January 1, 1997, social contribution charges are no longer deductible from the corporate income tax basis. In view of this 
change, the Company and its subsidiaries have been challenging in court the procedure, having obtained an injunction with 
judicial deposit, guaranteeing the deductibility of the contribution from income tax basis. The lawyers handling this case 
believe that loss is probable. The challenged amounts have been fully deposited in court. It should be noted that from 2008 the 
companies started to tax the social contribution expense on the income tax basis. 

 
CSLLCSLLCSLLCSLL    

    

From January 1997 to December 1998, insurance companies were required to pay social contribution at 18% on taxable income, 
which was the rate applicable to financial institutions, violating the principle of isonomy. The subsidiaries that have insurance 
operations obtained an injunction to pay social contribution at 8%, making judicial deposits for the rate difference from the 18% 
required, the liability being fully accrued. The lawyers handling this case believe that loss is probable. 
 
With the publication of the decision in the records of the Writ of Mandamus No. 97.0003760-6, denying the request made by 
SASG, SALIC, SANTA CRUZ and CIA SAÚDE (and merged companies) for calculating CSLL based on the rate provided for in the 
heading of article 19 of Law No. 9,249/1995, not complying with the provision of Article 2 of Law No. 9,316/96, the accrual 
recorded in the amount of R$21,263 thousand was written-off.  
 
With the publication of Law No. 11,727/2008, the finance, insurance, private pension and savings bonds subsidiaries had their 
social contribution rate increased from May 2008 from 9% to 15%. In relation to this matter, the insurance and private pension 
subsidiaries and the subsidiary SAMI started to challenge the constitutionality of this increase in the rate by applying for a writ 
of mandamus, and accruing and making judicial deposit regarding the challenged amounts. The lawyers handling this case 
believe that loss is possible. 
 
Additionally, with the issue of article 72, III of the Temporary Constitutional Provisions Act (ADCT), with wording provided by the 
Constitutional Amendment No. 10/96, the subsidiaries became subject to the collection of CSLL at the rate of 30%. Accordingly, 
the companies GERLING, which current name is SASG, Sul América Terrestres, Marítimos e Acidentes --- Cia. de Seguros, merged 
by SALIC, SALIC, Sul América Bandeirantes Seguros S.A., merged by SANTA CRUZ, Sul América Distribuidora de Títulos e Valores 
Mobiliários S.A., merged by SANTA CRUZ, Sul América Previdência Privada S.A., merged by CIA. SAÚDE and SULACAP applied for the 
writ of mandamus No. 96.0006174-2, which asserted the right of not being subject to the provisions of the Constitutional 
Amendment No. 10/1996 over the period from January 1, 1996 to July 6, 1996.  
 
Therefore, the plaintiffs initiated procedures for surveying the installments of amounts deposited which they own according to 
the final decision of this case. 

22222222....2222....2.2.2.2.        Accrued liabilities for lawsuitsAccrued liabilities for lawsuitsAccrued liabilities for lawsuitsAccrued liabilities for lawsuits 
        

As of December 31, 2014 and 2013, the main lawsuits related to accrued liabilities, already including the acquired companies in 
the SULACAP purchase process, are as follows:     
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INSSINSSINSSINSS    
Subsidiaries that have insurance, private pension and savings bonds operations have been challenging and making judicial 
deposits regarding the social security contribution on remuneration paid to insurance brokers, as set forth in Complementary 
Law No. 84/1996 and amended by Law No. 9,876/1999, at 20% plus 2.5%, to the extent that they see insurance and savings bonds 
brokerage services as not provided to insurers or the savings bonds companies, but to insureds, therefore, not being subject to 
the contribution provided under Article 22(III), of Law No. 8,212/1991. The amounts challenged in court had their payment 
requirement suspended due to the judicial deposit and the grant of an injunction in writ of mandamus, but they have been 
fully accrued. 
 
The lawyers handling the cases believe that loss is probable in the lawsuits related to the social security contribution on 
compensations paid to brokers. 

 
22222222....2222....3.3.3.3.    ContingenContingenContingenContingent liabilitiest liabilitiest liabilitiest liabilities    

    

As of December 31, 2014, the total amount being disputed in tax proceedings which likelihood of loss is classified into 
‘‘possible’’ by lawyers handling these lawsuits is R$1,445,898 (R$992,502 in 2013), of which R$575,778 (R$487,647 in 2013) is 
accrued because it basically refers to legal obligations. The non-accrued portion, in the amount of R$870,120 (R$504,854 in 2013) 
is mainly composed of assessment notices issued against the subsidiaries CIA. SAÚDE and SALIC, in which the following are 
being challenged: (i) the deductibility of the goodwill amortization arising from the acquisition of the subsidiaries SLT 
Participações S.A. and STA Participações S.A., respectively, in the calendar years 2005, 2006 and 2007, and (ii) the non approval of 
the offset of taxes in the administrative level, (iii) disallowance of tax loss and tax loss carryforwards. 
 
As of December 31, 2014, the total amount being disputed in civil lawsuits and labor claims which likelihood of loss is classified 
into ‘‘possible’’ by the lawyers handling these lawsuits is R$39,180 (R$19,502 in 2013) and R$30,472 (R$20,497 in 2013). 

 
22223333....    Shareholders’ equityShareholders’ equityShareholders’ equityShareholders’ equity    

    
22223333.1..1..1..1.    Capital Capital Capital Capital     
    

As of December 31, 2014, as approved by the Annual and Extraordinary Shareholders’ Meeting held on April 04, 2013, the 
Company’s capital amounts to R$2,319,882, and is represented by paid-in registered common and preferred shares, without 
par value. 
 
The change in shares is as follows: 

 

    Company and consolidatedCompany and consolidatedCompany and consolidatedCompany and consolidated    
DateDateDateDate    DescriptionDescriptionDescriptionDescription    CommonCommonCommonCommon    PreferredPreferredPreferredPreferred    TotalTotalTotalTotal    

Shares                           474,206,251                            384,333,120                                   858,539,371  
Treasury shares (see note 23.5)                             (5,438,339)                           (10,876,673)                                     (16,315,012) 

01/01/201301/01/201301/01/201301/01/2013    TotalTotalTotalTotal                                                        468,767,912 468,767,912 468,767,912 468,767,912                                                     373,456,447 373,456,447 373,456,447 373,456,447                                                                         842,224,359 842,224,359 842,224,359 842,224,359     
Capital increase - Issue of new shares                            90,399,463                             73,266,659                                    163,666,122  
Convertible shares (a)                          (52,243,050)                            52,243,050                                                       -   
Repurchase (sale) of treasury shares and other changes                                 (859,261)                               (1,718,528)                                    (2,577,789) 

12/31/201312/31/201312/31/201312/31/2013    TotalTotalTotalTotal                                                    506,065,064 506,065,064 506,065,064 506,065,064                                                     497,247,628 497,247,628 497,247,628 497,247,628                                                                 1,003,312,692 1,003,312,692 1,003,312,692 1,003,312,692     
Repurchase  of treasury shares and other changes                                (283,468)                                (566,936)                                        (850,404) 

12/31/201412/31/201412/31/201412/31/2014    TotalTotalTotalTotal                                                        505,781,596 505,781,596 505,781,596 505,781,596                                                     496,680,692 496,680,692 496,680,692 496,680,692                                                                 1,002,462,288 1,002,462,288 1,002,462,288 1,002,462,288     

(a) Conversion of common shares (ON) into preferred shares (PN), according to the resolution of the Board of Directors at the meetings held on November 13, 2013 and November 25, 2013. 

 
The positions in shares in 2014 and 2013 are as follows: 

 

       Company and consolidatedCompany and consolidatedCompany and consolidatedCompany and consolidated
DateDateDateDate    DescriptionDescriptionDescriptionDescription    CommonCommonCommonCommon PreferredPreferredPreferredPreferred    TotalTotalTotalTotal

Shares                           512,362,664                          509,842,829                               1,022,205,493 
Treasury shares (see note 23.5)                             (6,297,600)                            (12,595,201)                                    (18,892,801)

2013201320132013    TotalTotalTotalTotal                                                    506,065,064 506,065,064 506,065,064 506,065,064                                                 497,247,628 497,247,628 497,247,628 497,247,628                                                             1,003,312,692 1,003,312,692 1,003,312,692 1,003,312,692 
Shares                           512,362,664                          509,842,829                               1,022,205,493 
Treasury shares (see note 23.5)                              (6,581,068)                             (13,162,137)                                   (19,743,205)

2014201420142014    TotalTotalTotalTotal                                                        505,781,596 505,781,596 505,781,596 505,781,596                                                 496,680,692 496,680,692 496,680,692 496,680,692                                                             1,002,462,288 1,002,462,288 1,002,462,288 1,002,462,288 

     
22223333.1.1..1.1..1.1..1.1.    Authorized capitalAuthorized capitalAuthorized capitalAuthorized capital    
    

The Company’s capital may be increased, in excess of the existing shares, to 450 million new common and/or preferred shares, 
observing the legal limits to each share type, upon resolution of its Board of Directors that will define the type and class of 
shares to be issued, the issue price and placement conditions, regardless of the capital increases resolved at Shareholders’ 
Meetings. 
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22223333.2..2..2..2.    Legal rLegal rLegal rLegal reserveserveserveserveeee        
 

The reserve is recorded at 5% of net income for each year, in compliance with article 193 of Law No. 6,404/1976, amended by 
Law No. 10,303/2001, up to the limit of 20% of capital stock. The recognition of legal reserve shall not be required for years when 
the balance plus the capital reserve amount is in excess of 30% of capital stock. 

22223333.3..3..3..3.    Statutory reserve Statutory reserve Statutory reserve Statutory reserve     
    

The reserve for business expansion is recorded up to 71.25% of net income for each year, after allocation to legal reserve and 
dividends, in compliance with article 199 of Law no. 6,404/1976, amended by Law No. 10,303/2001, with the purpose of the 
following: 
 
(i)    Guarantee funds for investments in permanent assets; 
(ii) Increase working capital, aiming at providing operational conditions adequate to the carry out of the corporate purpose; 

and 
(iii) Fund the redemption, reimbursement or acquisition of the Company’s shares.  
 
The recognition of statutory reserve shall not be required by resolution at Shareholders’ Meeting in the event of additional 
dividends to the mandatory minimum. Once the limit set in Article 199 of Law No. 6,404/1976 is reached, the Shareholders’ 
Meeting, upon proposal from management bodies, shall resolve on the respective use: capitalization or distribution of 
dividends to shareholders. 

    
22223333.4..4..4..4.    Equity adEquity adEquity adEquity adjustmentjustmentjustmentjustment    
    

The heading equity adjustment considers, pursuant to the prevailing legislation, the effects arising from the criteria for 
recording and valuing marketable securities classified into available-for-sale securities, related to own securities and securities 
of its subsidiaries, the actuarial gains and losses of the defined benefit plan of its subsidiaries, net of the corresponding tax 
effects, and the gains and losses arising from the change in the ownership interest. 

    
22223333.5..5..5..5.    Treasury sharesTreasury sharesTreasury sharesTreasury shares    
 

Treasury shares are acquired through repurchase programs approved by the Board of Directors of the Company. The current 
program was approved on February 27, 2014, for the repurchase of up to 1,500,000 Units, representing 1,500,000 common 
shares and 3,000,000 preferred shares, corresponding to 0.6% of the Units in free float and approximately 0.4% of total shares 
issued by the Company on January 31, 2014. 
 

The repurchase programs adopted by the Company are aimed at purchasing securities to hold them in treasury and use them 

in the Company’s share-based payment plan. The transaction also meets the interests of the Company, in view of its prospects 

for growth and profitability, as well as the existence of available reserves. 

 

               
Company and Company and Company and Company and consolidatedconsolidatedconsolidatedconsolidated

Roll forward of treasury stocksRoll forward of treasury stocksRoll forward of treasury stocksRoll forward of treasury stocks    
Number of shares (in Number of shares (in Number of shares (in Number of shares (in 

units)units)units)units) ONONONON PNPNPNPN
Weighted average Weighted average Weighted average Weighted average 

price (in reais) price (in reais) price (in reais) price (in reais) 
Treasury stocks in 01/01/2013Treasury stocks in 01/01/2013Treasury stocks in 01/01/2013Treasury stocks in 01/01/2013                                            5,438,339 5,438,339 5,438,339 5,438,339                                         5,438,339 5,438,339 5,438,339 5,438,339                                             10,876,673 10,876,673 10,876,673 10,876,673 20.3220.3220.3220.32
Shares sold --- master stock option plan                        (717,279)                        (717,279)                        (1,434,558) 12.27
Shares acquired --- master stock option plan                          717,279                          717,279                          1,434,558 18.60
Disposal of shares in the year --- share bonus                        (194,969)                        (194,969)                          (389,938) 14.81
Acquired of shares in the year --- share bonus                            14,700                            14,700                               29,400 16.13
Bonus and other share changes                      1,039,530                      1,039,530                         2,079,066 15.98
Treasury stocks in 12/31/2013Treasury stocks in 12/31/2013Treasury stocks in 12/31/2013Treasury stocks in 12/31/2013                                            6,297,600 6,297,600 6,297,600 6,297,600                                         6,297,600 6,297,600 6,297,600 6,297,600                                             12,595,201 12,595,201 12,595,201 12,595,201                                                                 20.48 20.48 20.48 20.48 
Repurchase shares on stock market - Repurchase program                         650,000                         650,000                          1,300,000                              11.88 
Shares sold --- master stock option plan                      (1,820,119)                      (1,820,119)                       (3,640,238)                             13.89 
Shares acquired --- master stock option plan                        1,820,119                        1,820,119                         3,640,238                              17.10 
Disposal of shares in the year --- share bonus                       (430,522)                       (430,522)                           (861,044)                             16.25 
Acquired of shares in the year --- share bonus                           63,990                           63,990                             127,980                             13.29 
Treasury stocks in 12/31/2014Treasury stocks in 12/31/2014Treasury stocks in 12/31/2014Treasury stocks in 12/31/2014                                            6,581,068 6,581,068 6,581,068 6,581,068                                         6,581,068 6,581,068 6,581,068 6,581,068                                                 13,162,137 13,162,137 13,162,137 13,162,137                                                                 19.53 19.53 19.53 19.53 
 

(a) The Units, repurchased for holding them in treasury, are each broken down in one common share and two preferred shares, representing 6,581,068 (6,297,600 as of December 31, 
2013) common shares and 13,162,137 (12,595,201 as of December 31, 2013) preferred shares as of December 31, 2014. 

 
The purchase and sale of treasury shares over 2014 amounted to R$40,903 and R$33,253 respectively (R$17,492 and R$15,723 in 
2013). Such purchases and sales were recorded in the headings ‘‘Treasury shares’’ and ‘‘Capital reserves’’, the minimum Unit 
acquisition cost in 2014 amounting to R$13.29 (R$13.81 in 2013) and the maximum one amounting to R$17.28 (R$20.43 in 2013). 
The market value of Units, calculated based on the last price in 2014, is R$12.91 (R$14.79 in 2013).    

    
22223333.6..6..6..6.    Dividend distribution policyDividend distribution policyDividend distribution policyDividend distribution policy    

 
Mandatory dividendsMandatory dividendsMandatory dividendsMandatory dividends    
The Bylaws entitles shareholders to the distribution of a mandatory dividend equivalent to 25% of the annual adjusted net 
income, according to the effective legislation. 
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Additional dividendsAdditional dividendsAdditional dividendsAdditional dividends    
Additional dividends are those proposed above the minimum mandatory for a year and approved for payment by the Annual 
Shareholders’ Meeting in the following year. 

 
Interim dividendsInterim dividendsInterim dividendsInterim dividends    
On April 19, 2012, the Company’s Management approved a new dividend distribution policy which consists of distributing, 
based on the quarterly statements of financial position, interim dividends, which may be paid as interest on shareholders’ 
equity and shall always be credited and considered as prepayment of mandatory dividend. 
 
In 2014 and 2013, interim dividends were distributed, charged to the profit determined in the statement of financial position for 
each quarter, at R$0.012 per common or preferred share of the Company not represented by Unit, totaling approximately 
R$12,000 in each quarter. In 2014, interest on shareholders’ equity were declared in the gross amount of R$67,000 in 2014 
(R$85,000 in 2013) corresponding to R$0.06670546 in 2014 (R$0.0847 in 2013) per common or preferred share of the Company 
not represented by Unit, and R$0.200116488 (R$0.2541 in 2013) per each Unit. 

    
22223333.7..7..7..7.    Distribution of profitDistribution of profitDistribution of profitDistribution of profit    
 

As of December 31, 2014 and 2013, distribution of dividends of the Company is as follows: 

 

    Description Description Description Description     2014201420142014    2013201320132013    
    Income before tax and social contribution Income before tax and social contribution Income before tax and social contribution Income before tax and social contribution                                             554,535 554,535 554,535 554,535                                                         480,478 480,478 480,478 480,478     
 ( - ) Taxes                          (5,861)                                  (49) 
    Net income Net income Net income Net income                                             548,674 548,674 548,674 548,674                                                         480,429 480,429 480,429 480,429     
 ( + ) Other adjustments                             1,662                                      -   
    Net income after compensation Net income after compensation Net income after compensation Net income after compensation                                             550,336 550,336 550,336 550,336                                                         480,429 480,429 480,429 480,429     
 Increase in legal reserve (5%)                         (27,517)                          (24,021) 
    Adjusted net income  Adjusted net income  Adjusted net income  Adjusted net income                                                  522,819 522,819 522,819 522,819                                                         456,408 456,408 456,408 456,408     
    Mandatory dividends Mandatory dividends Mandatory dividends Mandatory dividends     

    25% of adjusted net income  25% of adjusted net income  25% of adjusted net income  25% of adjusted net income                                                  130,705 130,705 130,705 130,705                                                                 114,101 114,101 114,101 114,101     
    ( ( ( ( ----    ) Prepaid dividends to be included in madatory dividends ) Prepaid dividends to be included in madatory dividends ) Prepaid dividends to be included in madatory dividends ) Prepaid dividends to be included in madatory dividends                                                         36,146 36,146 36,146 36,146                                                                     36,118 36,118 36,118 36,118     
    ( ( ( ( ----    ) Interest on shareholder's equity net, to be included in mandatory dividends ) Interest on shareholder's equity net, to be included in mandatory dividends ) Interest on shareholder's equity net, to be included in mandatory dividends ) Interest on shareholder's equity net, to be included in mandatory dividends                                                     58,372 58,372 58,372 58,372                                                                 73,578 73,578 73,578 73,578     

 Gross                         66,900                            85,000  
 Income tax                         (8,528)                           (11,422) 

    Balance ofBalance ofBalance ofBalance of    mandatory dividendsmandatory dividendsmandatory dividendsmandatory dividends                                                        36,187 36,187 36,187 36,187                                                                         4,405 4,405 4,405 4,405     
 Additional dividends                            26,141                             22,821  
    Total Total Total Total proposed dividendsproposed dividendsproposed dividendsproposed dividends                                                    62,328 62,328 62,328 62,328                                                                 27,226 27,226 27,226 27,226     
    Appropriation:Appropriation:Appropriation:Appropriation:        

    Increase in statutory reserve  Increase in statutory reserve  Increase in statutory reserve  Increase in statutory reserve                                              357,445 357,445 357,445 357,445                                                         308,064 308,064 308,064 308,064     

 
The amount of additional dividends that were proposed and not yet paid, in excess of the mandatory dividend, is not 
recognized in the financial statements as liability but in a specific account in shareholders’ equity. 

    
22223333.8..8..8..8.    Earnings per shareEarnings per shareEarnings per shareEarnings per share    
 

Earnings per common and preferred share takes into consideration not only common and preferred shares in free float, but 
also the potential issues and cancellations (diluting and anti-diluting), arising from the stock option plan. 

 
As the earnings per share of the Company attributable to the owners is equal to that of SulAmérica, only one view is presented 
below. 

 

                              
Company Company Company Company and and and and 
ConsolidatedConsolidatedConsolidatedConsolidated

  2014201420142014          2013201320132013
DescriptionDescriptionDescriptionDescription    CommonCommonCommonCommon PreferredPreferredPreferredPreferred TotalTotalTotalTotal    CommonCommonCommonCommon PreferredPreferredPreferredPreferred TotalTotalTotalTotal
Net income for the Net income for the Net income for the Net income for the yearyearyearyear    attributed to sharesattributed to sharesattributed to sharesattributed to shares    276,828 276,828 276,828 276,828     271,846 271,846 271,846 271,846     548,674 548,674 548,674 548,674 242,326 242,326 242,326 242,326         238,103 238,103 238,103 238,103     480,429 480,429 480,429 480,429 
Number of shares in free float 512,362,664  509,842,829   1,022,205,493  528,753,102  443,093,584   971,846,686 
Weighted average number of shares in treasury  (6,127,206)   (12,254,413)  (18,381,619)  (6,080,708)   (12,161,417)   (18,242,125)
Weighted average number of shares in free float - basic  506,235,458 497,588,416   1,003,823,874 522,672,394 430,932,167   953,604,561 
Earnings per share Earnings per share Earnings per share Earnings per share ----    basic (a) (in R$)basic (a) (in R$)basic (a) (in R$)basic (a) (in R$)     0.5468 0.5468 0.5468 0.5468 0.5463 0.5463 0.5463 0.5463     0.5466 0.5466 0.5466 0.5466 0.4636 0.4636 0.4636 0.4636     0.5525 0.5525 0.5525 0.5525     0.5038 0.5038 0.5038 0.5038 
Adjustment:Adjustment:Adjustment:Adjustment:     
Weighted average of grants and cancellation in connection with 
the Stock Option Plan of the company for the period   5,255,869 10,511,738  15,767,607  5,643,234   11,286,468 16,929,702 
Weighted average number of shares in free float - diluted   511,491,327  508,100,154   1,019,591,481  528,315,628 442,218,636  970,534,264 
Earnings per share Earnings per share Earnings per share Earnings per share ----    diluted (b) (in R$)diluted (b) (in R$)diluted (b) (in R$)diluted (b) (in R$)        0.5412 0.5412 0.5412 0.5412 0.5350 0.5350 0.5350 0.5350     0.5381 0.5381 0.5381 0.5381 0.4587 0.4587 0.4587 0.4587     0.5384 0.5384 0.5384 0.5384     0.4950 0.4950 0.4950 0.4950 

    

        
(a)(a)(a)(a) BBBBaaaasicsicsicsic 

 

Basic earnings per share are calculated by dividing the profit attributable to shareholders by the weighted average of 
common and preferred shares in free float over the year, less the weighted average of treasury shares. 
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(b)(b)(b)(b) DiluDiluDiluDilutedtedtedted    
    

Diluted earnings per share are calculated by dividing the profit attributable to shareholders by the adjusted weighted 
average of common and preferred shares in free float over the period, less the weighted average treasury shares. 

 
The adjustment to the weighted average takes into consideration the number of grants and forfeitures according to the 
stock option plan of the Company, for the period. 

    
22224444....    Operating segmentsOperating segmentsOperating segmentsOperating segments    

    
22224444.1..1..1..1.    Statement of profit or loss by segmentStatement of profit or loss by segmentStatement of profit or loss by segmentStatement of profit or loss by segment    

    

The business segments of SulAmérica are identified according to its executive organizational structure, divided into Business 
Units (BU), separated by nature and particularity of each type of insurance segment, and the reported assets and liabilities are 
technical reserves required by regulating authorities and their respective underlying assets, as provided for by Law. 
 
This information is mainly used by the Executive Committee of SulAmérica, its main executives and shareholders to assess the 
performance of business units, manage assets and funds, and compensate personnel and executives. 
 
As of December 31, 2014 and 2013, SulAmérica has its profit and loss determined by business unit, as shown below: 

 

           ConsolidatedConsolidatedConsolidatedConsolidated
         2014201420142014

DescriptionDescriptionDescriptionDescription    HealthHealthHealthHealth Property and casualtyProperty and casualtyProperty and casualtyProperty and casualty
Life and private Life and private Life and private Life and private 

pensionpensionpensionpension    Savings Savings Savings Savings bondsbondsbondsbonds OtherOtherOtherOther TotalTotalTotalTotal
Written premiumsWritten premiumsWritten premiumsWritten premiums            9,610,220 9,610,220 9,610,220 9,610,220         3,363,065 3,363,065 3,363,065 3,363,065         396,046 396,046 396,046 396,046     ----     ----         13,369,331 13,369,331 13,369,331 13,369,331 
Earned premiumsEarned premiumsEarned premiumsEarned premiums        9,576,406 9,576,406 9,576,406 9,576,406         3,229,695 3,229,695 3,229,695 3,229,695         408,578 408,578 408,578 408,578     ----     ----         13,214,679 13,214,679 13,214,679 13,214,679 
Incurred claims  (7,799,797) (1,916,117)   (161,196)  -     ---- (9,877,110)
Retained benefits expenses  -   -  (22,533)  -     ----  (22,533)
Acquisition costs   (595,765) (754,150) (129,068)  -     ----   (1,478,983)
Gross marginGross marginGross marginGross margin    1,180,844 1,180,844 1,180,844 1,180,844         559,428 559,428 559,428 559,428         95,781 95,781 95,781 95,781     ----     ----     1,836,053 1,836,053 1,836,053 1,836,053 
Other insurance operating income/expenses (219,404) (80,901)  (45,086)  -   (4,725) (350,116)
Net operating income from saving bonds  -   -  -  61,928   (3,546) 58,382 
Private pension operations  -   -  (8,233)  -   - (8,233)
Net operating income from ASO business 29,306   -  -  -   - 29,306 
Net operating income from asset management business  -   -  -  -  43,779 43,779 
Administrative expenses (531,895)   (470,297)  (125,701)  (65,720)   (23,000)  (1,216,613)
Tax expenses  (124,519)   (80,289)   (15,030)   (11,113)   (4,457)  (235,408)
Investment income  268,490   252,312 58,857 60,877   17,725  658,261 
Equity interest and other income   4,191  1,396 394  36,173  290 42,444 
Income before income tax and social contributionIncome before income tax and social contributionIncome before income tax and social contributionIncome before income tax and social contribution            607,013 607,013 607,013 607,013 181,649 181,649 181,649 181,649 (39,018)(39,018)(39,018)(39,018)     82,145 82,145 82,145 82,145         26,066 26,066 26,066 26,066 857,855 857,855 857,855 857,855 
Income and social contribution tax expenses   (223,568)   (66,902)  14,370   (17,233)   (9,493)  (302,826)
Income after income tax and social contributionIncome after income tax and social contributionIncome after income tax and social contributionIncome after income tax and social contribution        383,445 383,445 383,445 383,445 114,747 114,747 114,747 114,747 (24,648)(24,648)(24,648)(24,648)     64,912 64,912 64,912 64,912 16,573 16,573 16,573 16,573 555,029 555,029 555,029 555,029 
Owners of the company  383,445 114,747  (24,648) 58,557   16,573 548,674 
Non-controlling Interest         ----         ---- ----      6,355     ----   6,355 
Net incomeNet incomeNet incomeNet income    for the yearfor the yearfor the yearfor the year        383,445 383,445 383,445 383,445 114,747 114,747 114,747 114,747 (24,648)(24,648)(24,648)(24,648)     64,912 64,912 64,912 64,912 16,573 16,573 16,573 16,573 555,029 555,029 555,029 555,029 

               

       ConsolidatedConsolidatedConsolidatedConsolidated
     2013201320132013

DescriptionDescriptionDescriptionDescription    HealthHealthHealthHealth
Property and Property and Property and Property and 

casualtycasualtycasualtycasualty
Life and private Life and private Life and private Life and private 

pensionpensionpensionpension Savings bondsSavings bondsSavings bondsSavings bonds OtherOtherOtherOther TotalTotalTotalTotal
Written premiumsWritten premiumsWritten premiumsWritten premiums    8,444,911 8,444,911 8,444,911 8,444,911         3,169,072 3,169,072 3,169,072 3,169,072         407,690 407,690 407,690 407,690     ----         12,021,673 12,021,673 12,021,673 12,021,673 
Earned premiumsEarned premiumsEarned premiumsEarned premiums        8,409,249 8,409,249 8,409,249 8,409,249         2,932,938 2,932,938 2,932,938 2,932,938         427,686 427,686 427,686 427,686     ----     ----         11,769,873 11,769,873 11,769,873 11,769,873 
Incurred claims   (6,829,120) (1,735,439) (225,914)  -     ----  (8,790,473)
Retained benefits expenses  -   -   (16,767)  -     ----   (16,767)
Acquisition costs (519,043)   (639,088) (134,222)  -   (1,292,353)
Gross marginGross marginGross marginGross margin    1,061,086 1,061,086 1,061,086 1,061,086 558,411 558,411 558,411 558,411     50,783 50,783 50,783 50,783     ----     ----     1,670,280 1,670,280 1,670,280 1,670,280 
Other insurance operating income/expenses   (201,101) (67,701)  (47,769)  -  2,600 (313,971)
Net operating income from saving bonds  -   -  - 43,844   (3,504) 40,340 
Private pension operations  -   -   17,143  -   17,143 
Net operating income from ASO business 27,979   -  -  -   - 27,979 
Net operating income from asset management business  -   -  -  -  45,656 45,656 
Administrative expenses   (439,500)   (452,095)  (122,913)  (38,085) (49,210)  (1,101,803)
Tax expenses (103,099)   (75,068)   (15,602) (4,333)  48,206   (149,896)
Investment income   188,290   223,217 39,065   6,792 11,702 469,066 
Equity interest and other income  8,916 3,523  1,302  28,631 119  42,491 
Income before income tax and social contributionIncome before income tax and social contributionIncome before income tax and social contributionIncome before income tax and social contribution            542,571 542,571 542,571 542,571         190,287 190,287 190,287 190,287 (77,991)(77,991)(77,991)(77,991)         36,849 36,849 36,849 36,849         55,569 55,569 55,569 55,569 747,285 747,285 747,285 747,285 
Income and social contribution tax expenses  (193,021)   (67,688) 27,983   24   (27,430)   (260,132)
Income after income tax and social contributionIncome after income tax and social contributionIncome after income tax and social contributionIncome after income tax and social contribution        349,550 349,550 349,550 349,550         122,599 122,599 122,599 122,599 (50,008)(50,008)(50,008)(50,008)         36,873 36,873 36,873 36,873 28,139 28,139 28,139 28,139     487,153 487,153 487,153 487,153 
Owners of the company  349,550   122,599  (50,008)  30,149   28,139 480,429 
Non-controlling Interest  -   -  -   6,724   -   6,724 
Net incomeNet incomeNet incomeNet income    for the yearfor the yearfor the yearfor the year        349,550 349,550 349,550 349,550         122,599 122,599 122,599 122,599 (50,008)(50,008)(50,008)(50,008)         36,873 36,873 36,873 36,873 28,139 28,139 28,139 28,139     487,153 487,153 487,153 487,153 

     
22224444.2..2..2..2.    Loss ratioLoss ratioLoss ratioLoss ratio, acquisition cost and gross margin, acquisition cost and gross margin, acquisition cost and gross margin, acquisition cost and gross margin    

    

The following rates are taken from the determination of profit or loss by business unit, shown in note 24.1: 
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     ConsolidatedConsolidatedConsolidatedConsolidated
   2014201420142014

DescriptionDescriptionDescriptionDescription    HealthHealthHealthHealth Property and casualtyProperty and casualtyProperty and casualtyProperty and casualty Life and private pensionLife and private pensionLife and private pensionLife and private pension TotalTotalTotalTotal
Loss ratio (a) 81.45% 59.33% 44.97% 74.91%
Acquisition cost (b) 6.22% 23.35% 31.59% 11.19%
Gross margin (c) 12.33% 17.32% 23.44% 13.89%

 

     ConsolidatedConsolidatedConsolidatedConsolidated    
   2013201320132013    

DescriptionDescriptionDescriptionDescription    HealthHealthHealthHealth Property and casualtyProperty and casualtyProperty and casualtyProperty and casualty Life and private pensionLife and private pensionLife and private pensionLife and private pension TotalTotalTotalTotal    
Loss ratio (a) 81.21% 59.17% 56.74% 74.83% 
Acquisition cost (b) 6.17% 21.79% 31.39% 10.98% 
Gross margin (c) 12.62% 19.04% 11.87% 14.19% 

The calculated rates represent the following: 

 

(a) Claims incurred by earned premiums; 

(b) Acquisition cost by earned premiums; and 

(c) Gross margins by earned premiums. 

    
22224444....3333....    Issued premiums by regionIssued premiums by regionIssued premiums by regionIssued premiums by region    

    

Issued premiums by region are as follows: 

 

     ConsolidatedConsolidatedConsolidatedConsolidated
     2014201420142014

RegionRegionRegionRegion    HealthHealthHealthHealth Property and casualtyProperty and casualtyProperty and casualtyProperty and casualty
Life and private Life and private Life and private Life and private 

pensionpensionpensionpension TotalTotalTotalTotal
Southeast 7,428,397   2,107,375  224,499  9,760,271 
South   236,021  553,575 114,876 904,472 
Northeast  1,402,786  382,726 27,824   1,813,336 
North 58,798   41,777 6,206   106,781 
Midwest   484,218   277,612  22,641  784,471 
TotalTotalTotalTotal            9,610,220 9,610,220 9,610,220 9,610,220         3,363,065 3,363,065 3,363,065 3,363,065         396,046 396,046 396,046 396,046         13,369,331 13,369,331 13,369,331 13,369,331 

     

     ConsolidatedConsolidatedConsolidatedConsolidated
   2013201320132013

RegionRegionRegionRegion    HealthHealthHealthHealth Property and casualtyProperty and casualtyProperty and casualtyProperty and casualty
Life and private Life and private Life and private Life and private 

pensionpensionpensionpension TotalTotalTotalTotal
Southeast  6,446,214  1,914,471 214,214 8,574,899 
South  227,244  507,273   106,300  840,817 
Northeast   1,261,724  372,352 45,790  1,679,866 
North 54,203  45,349 6,706  106,258 
Midwest  455,526  329,627 34,680  819,833 
TotalTotalTotalTotal    8,444,911 8,444,911 8,444,911 8,444,911         3,169,072 3,169,072 3,169,072 3,169,072         407,690 407,690 407,690 407,690         12,021,673 12,021,673 12,021,673 12,021,673 

 
22224444.4..4..4..4.    Main assets and liabilities by segmentMain assets and liabilities by segmentMain assets and liabilities by segmentMain assets and liabilities by segment    

    

The following table shows the technical reserve balances as required by the regulatory bodies for insurance and health 
subsidiaries, besides the respective reinsurance assets and assets guaranteeing these technical reserves: 

 

          ConsolidatedConsolidatedConsolidatedConsolidated
        2014201420142014

DescriptionDescriptionDescriptionDescription    HealthHealthHealthHealth Property and casualtyProperty and casualtyProperty and casualtyProperty and casualty
Life and Life and Life and Life and private private private private 

pensionpensionpensionpension Savings bondsSavings bondsSavings bondsSavings bonds    TotalTotalTotalTotal
AssetsAssetsAssetsAssets    

    Fixed income securities --- government   1,214,746   1,511,179 3,493,760 545,040  6,764,725 
Fixed income securities --- private  653,348  253,057   1,244,613 223,682  2,374,700 
Equity securities  -   -   154,574  , 154,574 
Other 72,622   130,867   147,985 85,386   436,860 
Credit assignments  -  633,406  -  -   633,406 
Judicial deposits  - 21,130  16,203  -  37,333 
Special deposits / retained reserve - IRB  -  1,308 262  -   1,570 
Reinsurance assets and retrocession - technical reserves  -  376,478 6,089  -   382,567 
Deferred acquisition cost offset of Unearned Premium Reserve  - 224,191  -  -  224,191 

Subtotal Subtotal Subtotal Subtotal ----    assets by segmentassets by segmentassets by segmentassets by segment    1,940,716 1,940,716 1,940,716 1,940,716     3,151,616 3,151,616 3,151,616 3,151,616         5,063,486 5,063,486 5,063,486 5,063,486     854,108 854,108 854,108 854,108         11,009,926 11,009,926 11,009,926 11,009,926 
Other assets not allocatedOther assets not allocatedOther assets not allocatedOther assets not allocated    7,706,856 7,706,856 7,706,856 7,706,856 
TotalTotalTotalTotal    assetsassetsassetsassets            18,716,782 18,716,782 18,716,782 18,716,782 
LiabilitiesLiabilitiesLiabilitiesLiabilities    

Technical reserves - insurance, private pension and saving bonds (a)  1,854,342   2,849,621 4,937,623 670,967  10,312,553 
Subtotal Subtotal Subtotal Subtotal ----    liabilities by segmentliabilities by segmentliabilities by segmentliabilities by segment            1,854,342 1,854,342 1,854,342 1,854,342         2,849,621 2,849,621 2,849,621 2,849,621         4,937,623 4,937,623 4,937,623 4,937,623 670,967 670,967 670,967 670,967         10,312,553 10,312,553 10,312,553 10,312,553 
Other liabilities not allocatedOther liabilities not allocatedOther liabilities not allocatedOther liabilities not allocated    8,404,229 8,404,229 8,404,229 8,404,229 
TotalTotalTotalTotal    liabilitiesliabilitiesliabilitiesliabilities                    18,716,782 18,716,782 18,716,782 18,716,782 
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           ConsolidatedConsolidatedConsolidatedConsolidated    
         2013201320132013    

DescriptionDescriptionDescriptionDescription    HealthHealthHealthHealth    Property Property Property Property and casualtyand casualtyand casualtyand casualty
Life and private Life and private Life and private Life and private 

pensionpensionpensionpension    Savings bondsSavings bondsSavings bondsSavings bonds TotalTotalTotalTotal    
AssetsAssetsAssetsAssets                

Fixed income securities --- government   1,198,672 1,213,665 2,896,329  531,954  5,840,620 
Fixed income securities --- private  506,768   203,128  974,766   166,801 1,851,463 
Equity securities  -   -   201,079  - 201,079 
Other  3,812 180,164  507,802  107,468   799,246 
Credit assignments  -   561,345  -  - 561,345 
Judicial deposits  -  1,544 5,542  -  7,086 
Special deposits / retained reserve - IRB  -   1,315 263  -   1,578 
Reinsurance assets and retrocession - technical reserves  -   392,175 5,075  -   397,250 
Deferred acquisition cost offset of Unearned Premium Reserve  -  200,000  -  -   200,000 

Subtotal Subtotal Subtotal Subtotal ----    assets by segmentassets by segmentassets by segmentassets by segment            1,709,252 1,709,252 1,709,252 1,709,252         2,753,336 2,753,336 2,753,336 2,753,336         4,590,856 4,590,856 4,590,856 4,590,856 806,223 806,223 806,223 806,223 9,859,667 9,859,667 9,859,667 9,859,667 
Other assets not allocatedOther assets not allocatedOther assets not allocatedOther assets not allocated    6,798,556 6,798,556 6,798,556 6,798,556 
TotalTotalTotalTotal    assetsassetsassetsassets                    16,658,223 16,658,223 16,658,223 16,658,223 
LiabilitiesLiabilitiesLiabilitiesLiabilities    

Technical reserves - insurance, private pension and saving bonds (a)  1,536,746  2,642,758  4,460,412 790,373  9,430,289 
Subtotal Subtotal Subtotal Subtotal ----    liabilities by segmentliabilities by segmentliabilities by segmentliabilities by segment            1,536,746 1,536,746 1,536,746 1,536,746         2,642,758 2,642,758 2,642,758 2,642,758 4,460,412 4,460,412 4,460,412 4,460,412 790,373 790,373 790,373 790,373 9,430,289 9,430,289 9,430,289 9,430,289 
Other liabilities not allocatedOther liabilities not allocatedOther liabilities not allocatedOther liabilities not allocated    7,227,934 7,227,934 7,227,934 7,227,934 
TotalTotalTotalTotal    liabilitiesliabilitiesliabilitiesliabilities                        16,658,223 16,658,223 16,658,223 16,658,223 

(a) In health companies, ANS does not require the binding of assets to cover the Unearned Premium or Contribution Reserve. Additionally, the legislation on technical reserves coverage 

of regulatory bodies provides for the use of certain assets of subsidiaries to reduce the need of coverage, such as receivables, reinsurance assets, and other. 

 
22225555....    Other operating income Other operating income Other operating income Other operating income ------------    InsuranceInsuranceInsuranceInsurance    
    

       ConsolidatedConsolidatedConsolidatedConsolidated    
DescriptionDescriptionDescriptionDescription    2014201420142014    2013201320132013    
Revenue from insurance operations                                20,323                                    5,559  
Revenue from services                                 14,932                                   14,828  
Other operating income - DPVAT                                      922                                     1,778  
Other income from insurance operations                                   5,273                                    5,924  
TotalTotalTotalTotal                                                                                41414141,,,,450 450 450 450                                                                             28282828,,,,089 089 089 089     

    
22226666....    Other operating expenses Other operating expenses Other operating expenses Other operating expenses ----    InsuranceInsuranceInsuranceInsurance 
 

       ConsolidatedConsolidatedConsolidatedConsolidated    
DescriptionDescriptionDescriptionDescription    2014201420142014    2013201320132013    
Recognition of lawsuits and other insurance operation                           (106,800)                                           (48,375) 
Insurance operation expenses                              (70,487)                                           (69,033) 
Pro-labore                            (141,952)                                          (123,734) 
Technical services                               (8,894)                                           (23,204) 
Change in the recoverable amount of premiums and taxes receivable                             (49,532)                                           (63,325) 
Collection expenses                               (9,786)                                              (9,773) 
Insurance management fee                               (4,115)                                               (4,616) 
TotalTotalTotalTotal                                                            (391(391(391(391,,,,566)566)566)566)                                                                                                 (342(342(342(342,,,,060)060)060)060)     

    
22227777....    Administrative expensesAdministrative expensesAdministrative expensesAdministrative expenses    

    

         CompanyCompanyCompanyCompany    
DescriptionDescriptionDescriptionDescription         2014201420142014    2013201320132013    
Personnel expenses (4,836)    (3,577) 
Stock option plan (134)   (3) 
Third-party services  (8,190)    (11,064) 
Location and operation  (1,652)   (847) 
Legal publication   (1,032)    -   
Recovery of expenses (c) -     80  
Other    (666) (1,580) 
TotalTotalTotalTotal             (16,(16,(16,(16,510)510)510)510)         (16,(16,(16,(16,991)991)991)991)     

    

         ConsolidatedConsolidatedConsolidatedConsolidated    
DescriptionDescriptionDescriptionDescription         2014201420142014    2013201320132013    
Personnel expenses (a)                                                (542,301)                                               (482,516) 
Stock option plan                                                    (7,637)                                                   (5,657) 
Third-party services                                                 (311,373)                                              (288,474) 
Location and operation                                                (230,157)                                                (219,391) 
DPVAT's administrative expenses                                                       (472)                                                      (1,161) 
Recovery of expenses (b)                                                    31,055                                                    21,378  
Other                                                (105,703)                                                  (85,191) 
Profit sharing                                                 (50,025)                                                 (40,791) 
TotalTotalTotalTotal                                                                                                                 (1(1(1(1,,,,216216216216,,,,613)613)613)613)                                                                                                         (1(1(1(1,,,,101101101101,,,,803)803)803)803)     

(a)    Employee benefits, included in this heading, are mainly represented by the following: 
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       ConsolidatedConsolidatedConsolidatedConsolidated    
DescriptionDescriptionDescriptionDescription    2014201420142014    2013201320132013    
Remuneration                                         (258,544)                                              (229,362) 
Social charges                                            (85,906)                                                 (76,952) 
Indemnity and rescission                                            (26,305)                                                 (22,786) 
Food voucher and transportation voucher                                              (51,916)                                                  (46,518) 
Health and dental insurance                                             (14,273)                                                   (14,313) 
Private pension                                              (4,705)                                                   (4,456) 
Other                                             (13,083)                                                  (10,751) 
TotalTotalTotalTotal                                                                                                (454(454(454(454,,,,732)732)732)732)                                                                                                                 (405(405(405(405,,,,131313138888))))     

(b)  Includes the recovery of expenses from the shared use by third parties of operating systems and administrative structure of SulAmérica, which is settled monthly. 

    
22228888....    InvestmentInvestmentInvestmentInvestment    income and expensesincome and expensesincome and expensesincome and expenses        

    
22228888.1. .1. .1. .1.     InvestmentInvestmentInvestmentInvestment    income and expenses per typeincome and expenses per typeincome and expenses per typeincome and expenses per type    

    

    CompanyCompanyCompanyCompany    
DescriptionDescriptionDescriptionDescription    2014201420142014    2013201320132013    
Marketable securitiesMarketable securitiesMarketable securitiesMarketable securities    21,280 21,280 21,280 21,280     18,751 18,751 18,751 18,751     

   Fair value through profit or loss 11,760  5,004  
   Available for sale 9,520  13,747  

Interest and adjustment for inflation of issued debenturesInterest and adjustment for inflation of issued debenturesInterest and adjustment for inflation of issued debenturesInterest and adjustment for inflation of issued debentures    (93,225)(93,225)(93,225)(93,225)         (45,445)(45,445)(45,445)(45,445)     
OtherOtherOtherOther    3,725 3,725 3,725 3,725         1,331 1,331 1,331 1,331     
TotalTotalTotalTotal    (68,220)(68,220)(68,220)(68,220)         (25,363)(25,363)(25,363)(25,363)     

    

    ConsolidatedConsolidatedConsolidatedConsolidated    
DescriptionDescriptionDescriptionDescription    2014201420142014    2013201320132013    
Marketable securitiesMarketable securitiesMarketable securitiesMarketable securities                                            1,032,844 1,032,844 1,032,844 1,032,844                                                             650,085 650,085 650,085 650,085     

   Fair value through profit or loss                         403,300                             154,205  
   Available for sale                         474,950                             341,586  
   Held to maturity                          154,594                             154,294  

Interest and adjustment for inflation of issued debenturesInterest and adjustment for inflation of issued debenturesInterest and adjustment for inflation of issued debenturesInterest and adjustment for inflation of issued debentures                                                        (93,225)(93,225)(93,225)(93,225)                                                            (45,445)(45,445)(45,445)(45,445)     
Insurance operations Insurance operations Insurance operations Insurance operations ----    private pension and VGBLprivate pension and VGBLprivate pension and VGBLprivate pension and VGBL                                                (376,276)(376,276)(376,276)(376,276)                                                         (194,430)(194,430)(194,430)(194,430)     
Insurance operations Insurance operations Insurance operations Insurance operations ----    othersothersothersothers                                                            104,318 104,318 104,318 104,318                                                                         82,301 82,301 82,301 82,301     
Monetary variation and interest on judicial Monetary variation and interest on judicial Monetary variation and interest on judicial Monetary variation and interest on judicial deposits, reserve for claims, taxes and contributions liabilities and accrued liabilities deposits, reserve for claims, taxes and contributions liabilities and accrued liabilities deposits, reserve for claims, taxes and contributions liabilities and accrued liabilities deposits, reserve for claims, taxes and contributions liabilities and accrued liabilities 
for lawsuitsfor lawsuitsfor lawsuitsfor lawsuits                                                            (16,624)(16,624)(16,624)(16,624)                                                                 (14,489)(14,489)(14,489)(14,489)     
Interest on shareholders' equityInterest on shareholders' equityInterest on shareholders' equityInterest on shareholders' equity                                                                                            ----                                                                                                            ----            
Arreas interestArreas interestArreas interestArreas interest                                                                 (2,426)(2,426)(2,426)(2,426)                                                                (15,475)(15,475)(15,475)(15,475)     
OtherOtherOtherOther                                                                        9,650 9,650 9,650 9,650                                                                                 6,519 6,519 6,519 6,519     
TotalTotalTotalTotal                                                        658,261 658,261 658,261 658,261                                                             469,066 469,066 469,066 469,066     

    
22228888.2. .2. .2. .2.     InvestmentInvestmentInvestmentInvestment    incomeincomeincomeincome 

 

    CompanyCompanyCompanyCompany    
DescriptionDescriptionDescriptionDescription    2014201420142014    2013201320132013    
Appreciation of investment fund quotas                                  58,874                               31,771  
Fixed income securities - private                                     6,492                                4,148  
Fixed income securities - government                                     3,363                              10,349  
Monetary variation and interest on judicial deposits                                            81                                      61  
Other                                     4,456                                2,185  
TotalTotalTotalTotal                                                                                73,266 73,266 73,266 73,266                                                                     48,514 48,514 48,514 48,514     

 

    ConsolidatedConsolidatedConsolidatedConsolidated    
DescriptionDescriptionDescriptionDescription    2014201420142014    2013201320132013    
Appreciation of investment fund quotas 956,128  744,689  
Fixed income securities - private 144,888  100,621  
Fixed income securities - government  433,308  362,442  
Equity securities  13   - 
Insurance operations 150,809   133,034  
Monetary variation and interest on judicial deposits 155,054  121,773  
Other 53,158  31,545  
TotalTotalTotalTotal    1,893,358 1,893,358 1,893,358 1,893,358     1,494,104 1,494,104 1,494,104 1,494,104     

    
22228888.3. .3. .3. .3.     InvestmentInvestmentInvestmentInvestment    expensesexpensesexpensesexpenses 

 

       CompanyCompanyCompanyCompany    
DescriptionDescriptionDescriptionDescription    2014201420142014    2013201320132013    
Devaluation of investment fund quotas and fixed and variable income securities private and government  (47,449) (27,517) 
Interest and monetary variation of issued debentures  (93,225)  (45,445) 
Monetary variation and interest on reserve for claims, taxes and contributions liabilities and accrued liabilities for lawsuits (84) (70) 
Late payment interest (10) (15) 
Other (718)  (830) 
TotalTotalTotalTotal    (141,486)(141,486)(141,486)(141,486)    (73,877)(73,877)(73,877)(73,877)     
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       ConsolidatedConsolidatedConsolidatedConsolidated    
DescriptionDescriptionDescriptionDescription    2014201420142014    2013201320132013    
Insurance operations (46,491)  (50,733) 
Devaluation of investment fund quotas and fixed and variable income securities private and government (501,493) (557,667) 
Interest and adjustment for inflation of issued debentures  (93,225)  (45,445) 
Monetary variation and interest on reserve for claims, taxes and contributions liabilities and accrued liabilities for lawsuits  (171,678) (136,262) 
Monetary variation and interest on technical reserves - private pension operations and VGBL (376,276) (194,430) 
Monetary and exchange variation on loans and swap (a) (121) (169) 
Late payment interest (2,426) (15,475) 
Other  (43,387)  (24,857) 
TotalTotalTotalTotal    (1,235,097)(1,235,097)(1,235,097)(1,235,097)         (1,025,038)(1,025,038)(1,025,038)(1,025,038)     

 
22229999....    Statement of income and social contribution Statement of income and social contribution Statement of income and social contribution Statement of income and social contribution tax tax tax tax calculationcalculationcalculationcalculation    

    

Income and social contribution tax, calculated based on statutory rates, are reconciled to the amounts recorded in the 
statements of profit or loss, as follows: 

                  Company Company Company Company     
2014201420142014    2013201320132013    

DescriptionDescriptionDescriptionDescription        Income tax Income tax Income tax Income tax         Social contribution Social contribution Social contribution Social contribution         Income tax Income tax Income tax Income tax         Social contribution Social contribution Social contribution Social contribution     
Net income before accrued liabilities for income and social contribution tax Net income before accrued liabilities for income and social contribution tax Net income before accrued liabilities for income and social contribution tax Net income before accrued liabilities for income and social contribution tax     554554554554,,,,535 535 535 535     554554554554,,,,535 535 535 535             480480480480,,,,478 478 478 478         480480480480,,,,478 478 478 478     

Income tax and social contribution tax expenses at statutory rates (138,634) (49,908) (120,120) (43,243) 
Current:Current:Current:Current:     

Additions:Additions:Additions:Additions:     
Interest on shareholders’ capital   (26,706)  (9,614) (13,761)   (4,954) 
Accrued liabilities for lawsuits and tax and contributions liabilities (11)   (4)  (17)   (6) 
Non-deductible expenses (134) (48)   (186)   (67) 
Others additions   (1)   (9)  - - 

SubtotalSubtotalSubtotalSubtotal     (26(26(26(26,,,,852)852)852)852)             (9(9(9(9,,,,675)675)675)675)     (13(13(13(13,,,,964)964)964)964)         (5(5(5(5,,,,027)027)027)027)     
Dedutions:Dedutions:Dedutions:Dedutions:     

Share of profit   164,272  59,138   134,035    48,253  
Reversal of non-deductible expenses   - - 15   2  
Monetary variation on judicial deposits 20   7  15   5  

SubtotalSubtotalSubtotalSubtotal     164164164164,,,,292 292 292 292             59595959,,,,145 145 145 145     134134134134,,,,065 065 065 065     48484848,,,,260 260 260 260     
Tax loss carryforwards:Tax loss carryforwards:Tax loss carryforwards:Tax loss carryforwards:     

Allowance  365   131    8   3  
Expenses from current income tax and social contributionExpenses from current income tax and social contributionExpenses from current income tax and social contributionExpenses from current income tax and social contribution            (829)(829)(829)(829)             (307)(307)(307)(307)             (11)(11)(11)(11)             (7)(7)(7)(7)    
Deferred:Deferred:Deferred:Deferred:    

Reversal of deferred tax assets on income and social contribution tax loss   (365)   (131) (8)   (3) 
Recognition of deferred tax assets on  temporary differences   11   4  17   6  
Tax debit related to monetary variation on judicial deposits  (20)   (7)  (15)   (5) 
Recognition contingency 2    39   - - 
Reversal impairment  (3,056)  (1,202)  (17)   (6) 

Expenses from deferred income tax and social contributionExpenses from deferred income tax and social contributionExpenses from deferred income tax and social contributionExpenses from deferred income tax and social contribution            (3(3(3(3,,,,428)428)428)428)     (1(1(1(1,,,,297)297)297)297)    (23)(23)(23)(23)            (8)(8)(8)(8)    
Expenses from income tax and social Expenses from income tax and social Expenses from income tax and social Expenses from income tax and social contributioncontributioncontributioncontribution            (4(4(4(4,,,,257)257)257)257)     (1(1(1(1,,,,604)604)604)604)    (34)(34)(34)(34)    (15)(15)(15)(15)    
Effective rateEffective rateEffective rateEffective rate    1%1%1%1%    0%0%0%0%    0%0%0%0%    0%0%0%0%    
Effective rate combinedEffective rate combinedEffective rate combinedEffective rate combined         1%1%1%1%         0%0%0%0%    

  
                    

                  Consolidated Consolidated Consolidated Consolidated     
2014201420142014    2013201320132013    

DescriptionDescriptionDescriptionDescription        Income tax Income tax Income tax Income tax         Social contribution Social contribution Social contribution Social contribution         Income tax Income tax Income tax Income tax         Social contribution Social contribution Social contribution Social contribution     
Net income before accrued liabilities for income and social contribution tax Net income before accrued liabilities for income and social contribution tax Net income before accrued liabilities for income and social contribution tax Net income before accrued liabilities for income and social contribution tax     857857857857,,,,855 855 855 855     857857857857,,,,855 855 855 855             747747747747,,,,285 285 285 285         747747747747,,,,285 285 285 285     

Income tax and social contribution tax expenses at statutory rates (214,464)   (128,678) (186,821)   (112,093) 
Social contribution's rate difference (a)   -   6,206   (1,313) 

Current:Current:Current:Current:     
Additions:Additions:Additions:Additions:     

Accrued liabilities for lawsuits and tax and contributions liabilities   (36,038) (23,267) (6,203)   (9,708) 
Non-deductible expenses (12,869) (6,240) (13,871) (7,051) 
Impairment (12,039)  (7,193)   (14,470)   (8,586) 
Charges on profit sharing   - -  (1,475) (896) 
Nondectuctible reserves  (8,278) (4,957)   (1,919)  (1,170) 
Others  (3,370) -  - (26,455) 

SubtotalSubtotalSubtotalSubtotal     (72(72(72(72,,,,594)594)594)594)         (41(41(41(41,,,,657)657)657)657)             (37(37(37(37,,,,938)938)938)938)             (53(53(53(53,,,,866)866)866)866)     
Dedutions:Dedutions:Dedutions:Dedutions:     

Monetary variation on judicial deposits  30,832  18,096  23,780  13,899  
Interest on shareholders’ capital   16,725  6,021   21,250  16,093  
Cost of policies  1,340    804    11,874    7,125  
Share of profit 8,839    5,304    6,596   3,954  
Reversal of non-deductible provisions  1,698    997   - - 
Others   - 4,918    6,233  - 

SubtotalSubtotalSubtotalSubtotal             59595959,,,,434 434 434 434             36363636,,,,140 140 140 140         69696969,,,,733 733 733 733             41414141,,,,071 071 071 071     
Tax loss carryforwards:Tax loss carryforwards:Tax loss carryforwards:Tax loss carryforwards:     

Recognition (b)  (40) (24)  (979) (656) 
Allowance  (b)  7,016   12,351  245    1,783  

SubtotalSubtotalSubtotalSubtotal         6666,,,,976 976 976 976             12121212,,,,327 327 327 327         (734)(734)(734)(734)         1111,,,,127 127 127 127     
Fiscal tax incentive reductionFiscal tax incentive reductionFiscal tax incentive reductionFiscal tax incentive reduction            13131313,,,,753 753 753 753         7777,,,,512 512 512 512     

Expenses from current income tax and social contributionExpenses from current income tax and social contributionExpenses from current income tax and social contributionExpenses from current income tax and social contribution        (206(206(206(206,,,,895)895)895)895)            (115(115(115(115,,,,662)662)662)662)         (148(148(148(148,,,,248)248)248)248)    (125(125(125(125,,,,074)074)074)074)    
Deferred:Deferred:Deferred:Deferred:    

Recognition/ (reversal) of deferred tax assets on income and social contribution 
tax loss  (7,095)   (11,954)  (982) 1,517  

Recognition of deferred tax assets on  temporary differences 51,214    32,306    16,156  44,219  
Tax debit related to monetary variation on judicial deposits   (28,956)  (16,990)   (28,149)   (16,515) 
Recognition / (reversal) contingency 2    39   (549) (592) 
Reversal impairment  706    459   (1,358) (557) 

Expenses from deferred income tax and social contributionExpenses from deferred income tax and social contributionExpenses from deferred income tax and social contributionExpenses from deferred income tax and social contribution    15151515,,,,871 871 871 871         3333,,,,860 860 860 860     (14(14(14(14,,,,882)882)882)882)     28282828,,,,072 072 072 072     
Expenses from income tax and social Expenses from income tax and social Expenses from income tax and social Expenses from income tax and social contributioncontributioncontributioncontribution            (191(191(191(191,,,,024)024)024)024)     (111(111(111(111,,,,802)802)802)802)            (163(163(163(163,,,,130)130)130)130)             (97(97(97(97,,,,002)002)002)002)     
Effective rateEffective rateEffective rateEffective rate    22%22%22%22%    13%13%13%13%    22%22%22%22%    13%13%13%13%    
Effective rate combinedEffective rate combinedEffective rate combinedEffective rate combined         35%35%35%35%         35%35%35%35%    
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(a) It refers to the difference in the social contribution rate between financial and equivalent companies (15%) and non-financial subsidiaries (9%); and 
    

(b) The recognized amounts refer to the group’s companies that recorded loss for the year, and the offsets were made by companies that recorded profit, based on the limits provided 

for in the Law. 

 
30303030....    Income and social contribution Income and social contribution Income and social contribution Income and social contribution tax tax tax tax on the adjustments directly allocated to shareholders’ equityon the adjustments directly allocated to shareholders’ equityon the adjustments directly allocated to shareholders’ equityon the adjustments directly allocated to shareholders’ equity    
    

    CompanyCompanyCompanyCompany    
  2014201420142014    

DescriptionDescriptionDescriptionDescription    
Financial assets Financial assets Financial assets Financial assets available for available for available for available for 

salesalesalesale    TotalTotalTotalTotal    
Tax basisTax basisTax basisTax basis            325 325 325 325         325 325 325 325     
Income tax   (81)   (81) 
Social contribution  (29)  (29) 
TotalTotalTotalTotal        (110)(110)(110)(110)     (110)(110)(110)(110)     
NetNetNetNet            215 215 215 215         215 215 215 215     

    

    CompanyCompanyCompanyCompany    
  2013201320132013    

DescriptionDescriptionDescriptionDescription    
Financial assets available for Financial assets available for Financial assets available for Financial assets available for 

salesalesalesale    TotalTotalTotalTotal    
Tax basisTax basisTax basisTax basis        (170)(170)(170)(170)     (170)(170)(170)(170)     
Income tax 43  43  
Social contribution  15   15  
TotalTotalTotalTotal        58 58 58 58     58 58 58 58     
NetNetNetNet        (112)(112)(112)(112)     (112)(112)(112)(112)     

    

      ConsolidatedConsolidatedConsolidatedConsolidated    
    2014201420142014    

DescriptionDescriptionDescriptionDescription    
Financial assets available for Financial assets available for Financial assets available for Financial assets available for 

salesalesalesale    Defined benefit pension planDefined benefit pension planDefined benefit pension planDefined benefit pension plan    TotalTotalTotalTotal    
Tax basisTax basisTax basisTax basis        (5(5(5(5,,,,150)150)150)150)         1111,,,,947 947 947 947             (3(3(3(3,,,,203)203)203)203)     
Income tax  1,288    (487)   801  
Social contribution  773    (292)   481  
Rate difference (a)  15    -  15  
TotalTotalTotalTotal            2222,,,,076 076 076 076         (779)(779)(779)(779)         1111,,,,297 297 297 297     
NetNetNetNet    (3(3(3(3,,,,074)074)074)074)        1111,,,,168 168 168 168     (1(1(1(1,,,,906)906)906)906)    

    

      ConsolidatedConsolidatedConsolidatedConsolidated    
    2013201320132013    

DescriptionDescriptionDescriptionDescription    
Financial assets available for Financial assets available for Financial assets available for Financial assets available for 

salesalesalesale    Defined Defined Defined Defined benefit pension planbenefit pension planbenefit pension planbenefit pension plan    TotalTotalTotalTotal    
Tax basisTax basisTax basisTax basis        (114(114(114(114,,,,815)815)815)815)        (4(4(4(4,,,,368)368)368)368)     (119(119(119(119,,,,183)183)183)183)    
Income tax  28,704    1,092   29,796  
Social contribution   16,605   655    17,260  
Rate difference (a)   (18)   -   (18) 
TotalTotalTotalTotal    45454545,,,,291 291 291 291         1111,,,,747 747 747 747             47474747,,,,038 038 038 038     
NetNetNetNet        (69(69(69(69,,,,524)524)524)524)             (2(2(2(2,,,,621)621)621)621)         (72(72(72(72,,,,145)145)145)145)     

 

(a)    It refers to the difference in the social contribution rate between financial and equivalent companies (15%) and non-financial subsidiaries (9%). 

 
33331111....    Commitments and encumbrancesCommitments and encumbrancesCommitments and encumbrancesCommitments and encumbrances    

    
33331111.1..1..1..1.    Other accounts receivableOther accounts receivableOther accounts receivableOther accounts receivable    
    

The heading ‘‘Other Accounts Receivable’’ in current assets basically comprises restricted balances in bank accounts and 
investment fund related to lawsuits, amounting to R$650 in 2014 (R$162 in 2013) in the Company’s statements and R$97,548 
(R$117,099 in 2013) in the Consolidated statements. 

 
33331111.2..2..2..2.    Guarantee of technical reservesGuarantee of technical reservesGuarantee of technical reservesGuarantee of technical reserves    
 

Certain subsidiaries have assets linked to SUSEP and ANS, pledged to guarantee technical reserve coverage, listed in Note 20.3. 

    
33331111.3..3..3..3.    Rental agreementRental agreementRental agreementRental agreement    

    
Rio de JaneiroRio de JaneiroRio de JaneiroRio de Janeiro    
    

On December 17, 2007, SALIC entered into a rental agreement of the real estate in Rio de Janeiro. The rental period is 10 years 
from April 18, 2009, and can be extended to an additional 60-month period. During this period, SALIC undertakes to pay 10 
annual rents of R$13,712, adjusted annually or after the shortest period established by Law by the accumulated IGP-M variation, 
released by Fundação Getúlio Vargas, which in December 31, 2014 corresponds to R$21,505 (R$20,042 in 2013). This rental 
agreement contains restrictive covenants on the unilateral termination of the agreement by SALIC and the landlord. The 
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voluntary unilateral termination will give rise to the payment of indemnity to the other party, according to the condition 
established in the agreement. 

 
São PauloSão PauloSão PauloSão Paulo    
    

On December 4, 2011 SALIC, CIA SAUDE, SAUDE and SULASEG renewed the rental agreement of the property in São Paulo, for the 
period of 60 months, that shall expire on December 3, 2016. During this period, the companies undertake to pay a monthly rent 
of R$ 1,757, adjusted annually by the accumulated IGP-M variation.    

    
33332222....    Other information Other information Other information Other information ----    InsuranceInsuranceInsuranceInsurance    
    

As of December 31, 2014, SulAmérica had coverage for damage to property of R$379,360 (R$352,492 as of December 31, 2013), 
for civil liability of R$39,600 (R$32,750 as of December 31, 2013) and for rental loss, electrical damage and glass breakage of 
R$49,557 (R$43,621 as of December 31, 2013), totaling a coverage of R$468,517 (R$428,863 as of December 31, 2013). 

    
33333333....    Reconciliation between the net income and the net cash from operating activitiesReconciliation between the net income and the net cash from operating activitiesReconciliation between the net income and the net cash from operating activitiesReconciliation between the net income and the net cash from operating activities    
    

CompanyCompanyCompanyCompany ConsolidatedConsolidatedConsolidatedConsolidated

DescriptionDescriptionDescriptionDescription 2014201420142014
2013201320132013

((((ReReReRestatestatestatestatedddd)))) 2014201420142014
2013201320132013

((((ReReReRestated)stated)stated)stated)
Net incomeNet incomeNet incomeNet income    548,674 548,674 548,674 548,674 480,429 480,429 480,429 480,429 555,029 555,029 555,029 555,029 487,153 487,153 487,153 487,153 

AddiAddiAddiAdditionstionstionstions    
Depreciation and amortization 147 146   49,278   44,009 
Interest and monetary adjustment of issued debentures   39,914   20,467   39,914   20,467 
Equity loss in associated companies -   17,491 - -
Interest and Monetary Variations on REFIS - tax refinance  9   16  5,607  7,297 
Interest and monetary variations on judicial deposits and lawsuits   43   69 139,483 118,286 
Stock options 134  3  7,637  5,657 
Other - 444   84  1,946 

DeductionsDeductionsDeductionsDeductions    -
Positive equity interest   (657,088)   (553,632)  (35,357)  (26,196)
Profit from sale of permanent assets - - -  (15,721)
Interest and monetary variations on compensation credits (4,417) (2,703) (7,005) (5,393)
Interest and monetary variations on judicial deposits -   (61)   (163,569)   (117,252)
Other - - (390) -

Operating activitiesOperating activitiesOperating activitiesOperating activities    
Change in marketable securities   (190,156)   41,150 (1,170,413)   (324,659)
Change of operations credit  from insurance, reinsurance and private pension - -   (227,634)   (693,337)
Change in reinsurance and retrocession assets - technical reserves - -  (34,597)  (21,030)
Change in accounts receivable   13,205 (454)   79,882   66,785 
Dividends and interest on shareholder's equity received   72,198 124,553 - -
Change in other assets - -  (10,457)  8,506 
Change in prepaid expenses - -  9,402 (5,415)
Change in deferred acquisition costs  - -  (93,586)   (146,136)
Change in accounts payable 859 (720)   49,402  (28,110)
Change in loans and financing  (22,387)  (16,458)  (20,840)  (16,604)
Change in debts from insurance, reinsurance and private pension - -   21,176 174,663 
Change in third-party deposits - -   57,528  6,952 
Change in technical reserves - insurance and private pension - - 1,001,670 944,443 
Change in technical reserves - saving bonds - -   (119,406) 165,999 
Change in liabilities for lawsuits (135) (181)   39,745  (47,100)
Change in sundry debts - -  (35,885) (403)

Net cashNet cashNet cashNet cash    from (used in) operating activitiesfrom (used in) operating activitiesfrom (used in) operating activitiesfrom (used in) operating activities            (199,000)(199,000)(199,000)(199,000) 110,559 110,559 110,559 110,559 136,698 136,698 136,698 136,698 604,807604,807604,807604,807
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1.1.1.1. OtherOtherOtherOther    IIIInformationsnformationsnformationsnformations    

 

Sul América S.A. is a holding company that mainly invests in companies that operates in the health and private pension segment, 
we have adjusted the annual consolidated information for purposes of improving its presentation. In view of the fact that the 
disclosure format of annual information of holding companies established by the Empresas.Net System differs from the 
previously mentioned publication format, we present a comparison and the consolidated statement of operations and the 
consolidated statement of income for the period ended December 31, 2014. 

 
1.1.1.1.1.1.1.1. Comparison between the publication format required from companies that operate insurance and private pComparison between the publication format required from companies that operate insurance and private pComparison between the publication format required from companies that operate insurance and private pComparison between the publication format required from companies that operate insurance and private pension and ension and ension and ension and 

CVM/CVM/CVM/CVM/ITRITRITRITR    publication mpublication mpublication mpublication modelsodelsodelsodels    

 

2014201420142014 2013201320132013 2012201220122012

Current AssetsCurrent AssetsCurrent AssetsCurrent Assets

1.01.031.01.031.01.031.01.03 Empresas.NetEmpresas.NetEmpresas.NetEmpresas.Net Accounts Receivable.....................................................................................Accounts Receivable.....................................................................................Accounts Receivable.....................................................................................Accounts Receivable..................................................................................... 2,327,5382,327,5382,327,5382,327,538                                        2,116,1402,116,1402,116,1402,116,140                                        1,415,8291,415,8291,415,8291,415,829                                        

Premiums Receivable......................................................................................                  1,205,028                  1,094,060                     845,639 

Insurance Companies......................................................................................                       34,206                       48,685                       45,581 

Reinsurance Companies.................................................................................                       27,696                       21,949                       13,758 

Other Operating Income..................................................................................                     756,119                     498,561                     274,189 

Receivables from capitalization operations...........................................                       81,296                     213,983                                -   

Accounts Receivables......................................................................................                     120,150                     118,112                     113,959 

Other.......................................................................................................................                     103,043                     120,790                     122,703 

1.01.061.01.061.01.061.01.06 Empresas.NetEmpresas.NetEmpresas.NetEmpresas.Net Tax Recoverable..............................................................................................Tax Recoverable..............................................................................................Tax Recoverable..............................................................................................Tax Recoverable.............................................................................................. 71,69571,69571,69571,695                                                            117,498117,498117,498117,498                                                    82,05682,05682,05682,056                                                            

Recoverable Taxes and Contributions....................................................... 71,695                      117,498                    82,056                      

1.01.081.01.081.01.081.01.08 Empresas.NetEmpresas.NetEmpresas.NetEmpresas.Net Other Current Assets.....................................................................................Other Current Assets.....................................................................................Other Current Assets.....................................................................................Other Current Assets..................................................................................... 940,342940,342940,342940,342                                                    833,356833,356833,356833,356                                                    648,245648,245648,245648,245                                                    

1.01.08.031.01.08.031.01.08.031.01.08.03 Empresas.NetEmpresas.NetEmpresas.NetEmpresas.Net Other......................................................................................................................Other......................................................................................................................Other......................................................................................................................Other...................................................................................................................... 940,342940,342940,342940,342                                                    833,356833,356833,356833,356                                                    648,245648,245648,245648,245                                                    

Deferred Acquisition Costs - Insurance..................................................... 567,552                    506,670                    386,738                    

Deferred Acquisition Costs - Private Pension.......................................... 9,213                        7,612                        6,229                        

Other Assets......................................................................................................... 52,605                      42,124                      50,530                      

Reinsurance Assets - Technical Reserves................................................ 310,972                    276,950                    204,748                    

Non-current AssetsNon-current AssetsNon-current AssetsNon-current Assets

Long-term AssetsLong-term AssetsLong-term AssetsLong-term Assets

1.02.01.031.02.01.031.02.01.031.02.01.03 Empresas.NetEmpresas.NetEmpresas.NetEmpresas.Net Accounts Receivable.....................................................................................Accounts Receivable.....................................................................................Accounts Receivable.....................................................................................Accounts Receivable..................................................................................... 2,647,5152,647,5152,647,5152,647,515                                        2,314,6532,314,6532,314,6532,314,653                                        2,006,0662,006,0662,006,0662,006,066                                        

1.02.01.081.02.01.081.02.01.081.02.01.08 Empresas.NetEmpresas.NetEmpresas.NetEmpresas.Net Loans to Related PartiesLoans to Related PartiesLoans to Related PartiesLoans to Related Parties ----                                                                                    27,72427,72427,72427,724                                                            243243243243                                                                                

Receivables from Insurance and Reinsurance Operations............... 538                           92                              5,278                        

Insurance Companies...................................................................................... -                            -                            69                              

Reinsurance Companies................................................................................. 602                           521                           -                            

Judicial Deposits................................................................................................. 2,627,996                 2,317,232                 1,971,353                 

Other....................................................................................................................... 18,379                      24,532                      29,609                      

1.02.01.061.02.01.061.02.01.061.02.01.06 Empresas.NetEmpresas.NetEmpresas.NetEmpresas.Net Deferred Taxes.................................................................................................Deferred Taxes.................................................................................................Deferred Taxes.................................................................................................Deferred Taxes................................................................................................. 648,792648,792648,792648,792                                                    555,878555,878555,878555,878                                                    714,037714,037714,037714,037                                                    

Recoverable Taxes and Contributions....................................................... 648,792                    555,878                    714,037                    

1.02.01.091.02.01.091.02.01.091.02.01.09 Empresas.NetEmpresas.NetEmpresas.NetEmpresas.Net Other Non-Current Assets..........................................................................Other Non-Current Assets..........................................................................Other Non-Current Assets..........................................................................Other Non-Current Assets.......................................................................... 357,497357,497357,497357,497                                                    325,843325,843325,843325,843                                                    282,748282,748282,748282,748                                                    

Deferred Acquisition Costs............................................................................. 228,795                    199,304                    175,911                    

Deffered Acquisition Costs - Private Pension.......................................... 7,827                        6,215                        4,787                        

Reinsurance Assets - Technical Reserves................................................ 120,875                    120,300                    102,026                    
Other Assets......................................................................................................... -                            24                              24                              

Statements of financial position - AssetsStatements of financial position - AssetsStatements of financial position - AssetsStatements of financial position - Assets

ConsolidatedConsolidatedConsolidatedConsolidated
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2014201420142014 2013201320132013 2012201220122012

Current LiabilitiesCurrent LiabilitiesCurrent LiabilitiesCurrent Liabilities

2.01.012.01.012.01.012.01.01 Empresas.NetEmpresas.NetEmpresas.NetEmpresas.Net Social Obligations and Labor...................................................................Social Obligations and Labor...................................................................Social Obligations and Labor...................................................................Social Obligations and Labor................................................................... 41,98641,98641,98641,986                                                            38,46038,46038,46038,460                                                            34,40734,40734,40734,407                                                            

Labor Liabilities..................................................................................................                       41,986                       38,460                       34,407 

2.01.032.01.032.01.032.01.03 Empresas.NetEmpresas.NetEmpresas.NetEmpresas.Net Tax...........................................................................................................................Tax...........................................................................................................................Tax...........................................................................................................................Tax........................................................................................................................... 283,592283,592283,592283,592                                                    239,661239,661239,661239,661                                                    215,684215,684215,684215,684                                                    

2.01.042.01.042.01.042.01.04 Empresas.NetEmpresas.NetEmpresas.NetEmpresas.Net Loans and Financing....................................................................................Loans and Financing....................................................................................Loans and Financing....................................................................................Loans and Financing.................................................................................... 201,479201,479201,479201,479                                                    20,09520,09520,09520,095                                                            16,01416,01416,01416,014                                                            

2.01.052.01.052.01.052.01.05 Empresas.NetEmpresas.NetEmpresas.NetEmpresas.Net Other Obligations............................................................................................Other Obligations............................................................................................Other Obligations............................................................................................Other Obligations............................................................................................ 337,314337,314337,314337,314                                                    294,091294,091294,091294,091                                                    305,782305,782305,782305,782                                                    

Taxes and Social Charges Payable.............................................................                     121,939                     113,368                       85,029 

Taxes and Contributions Payable...............................................................                     108,914                       83,857                     108,908 

Loans and Financing........................................................................................                     201,479                       20,095                       16,232 

Accounts Payable..............................................................................................                     304,744                     238,189                     253,668 

Other.......................................................................................................................                       85,204                       98,287                       72,948 

Other.......................................................................................................................                            105                               51                            695 

2.01.062.01.062.01.062.01.06 Empresas.NetEmpresas.NetEmpresas.NetEmpresas.Net Provisions...........................................................................................................Provisions...........................................................................................................Provisions...........................................................................................................Provisions........................................................................................................... 7,004,6587,004,6587,004,6587,004,658                                        6,477,4826,477,4826,477,4826,477,482                                        4,805,1664,805,1664,805,1664,805,166                                        

Labor Contingencies.........................................................................................                         9,665                         7,135                         7,736 

Civil Contingencies.............................................................................................                       76,805                       86,510                       93,007 

Insurance and Reinsurance...........................................................................                     555,361                     531,678                     351,579 

Third-party Deposits.........................................................................................                     101,739                       44,211                       35,076 

Technical Reserves - Insurance ...................................................................                  4,596,319                  4,125,816                  3,513,268 

Technical Reserves - Capitalization............................................................                     670,967                     790,373                                -   

Technical Reserves - Private Pension........................................................                     993,802                     891,759                     804,500 

Non-current LiabilitiesNon-current LiabilitiesNon-current LiabilitiesNon-current Liabilities

2.02.022.02.022.02.022.02.02 Empresas.NetEmpresas.NetEmpresas.NetEmpresas.Net Other Obligations............................................................................................Other Obligations............................................................................................Other Obligations............................................................................................Other Obligations............................................................................................ 1,270,3581,270,3581,270,3581,270,358                                        1,204,9681,204,9681,204,9681,204,968                                        1,016,5671,016,5671,016,5671,016,567                                        

Accounts Payable..............................................................................................                  1,252,564                  1,156,498                  1,010,640 

Other.......................................................................................................................                       17,500                       48,194                         5,892 

Other Debts...........................................................................................................                            294                            276                               35 

2.02.032.02.032.02.032.02.03 Empresas.NetEmpresas.NetEmpresas.NetEmpresas.Net Deferred Taxes.................................................................................................Deferred Taxes.................................................................................................Deferred Taxes.................................................................................................Deferred Taxes................................................................................................. 1,2431,2431,2431,243                                                                    276276276276                                                                                197,412197,412197,412197,412                                                    

Deferred Taxes.................................................................................................... 1,243                        276                           197,412                    

2.02.042.02.042.02.042.02.04 Empresas.NetEmpresas.NetEmpresas.NetEmpresas.Net Provisions...........................................................................................................Provisions...........................................................................................................Provisions...........................................................................................................Provisions........................................................................................................... 4,739,3554,739,3554,739,3554,739,355                                        4,265,8184,265,8184,265,8184,265,818                                        3,886,7893,886,7893,886,7893,886,789                                        

Other Lawsuits....................................................................................................                     687,805                     640,885                     501,803 

Insurance and Reinsurance...........................................................................                               85                         2,592                         7,281 

Technical Reserves - Insurance ...................................................................                     476,734                     459,938                     441,930 
Technical Reserves - Private Pension........................................................                  3,574,731                  3,162,403                  2,935,775 

Statements of financial position - LiabilitiesStatements of financial position - LiabilitiesStatements of financial position - LiabilitiesStatements of financial position - Liabilities

ConsolidatedConsolidatedConsolidatedConsolidated
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2014201420142014 2013201320132013 2012201220122012

3.013.013.013.01 Empresas.NetEmpresas.NetEmpresas.NetEmpresas.Net Revenue from Sales and Services........................................................Revenue from Sales and Services........................................................Revenue from Sales and Services........................................................Revenue from Sales and Services........................................................ 13,214,67913,214,67913,214,67913,214,679                                11,769,87311,769,87311,769,87311,769,873                                10,440,29510,440,29510,440,29510,440,295                                

Earned Premiums..............................................................................................               13,214,679               11,769,873               10,440,295 

3.023.023.023.02 Empresas.NetEmpresas.NetEmpresas.NetEmpresas.Net Cost of Products and Services Sold......................................................Cost of Products and Services Sold......................................................Cost of Products and Services Sold......................................................Cost of Products and Services Sold...................................................... (9,899,643)(9,899,643)(9,899,643)(9,899,643)                                        (8,807,240)(8,807,240)(8,807,240)(8,807,240)                                        (7,767,181)(7,767,181)(7,767,181)(7,767,181)                                        

Incurred Claims...................................................................................................                 (9,877,110)                 (8,790,473)                 (7,738,352)

Benefits Expenses.............................................................................................                      (22,533)                      (16,767)                      (28,829)

3.04.013.04.013.04.013.04.01 Empresas.NetEmpresas.NetEmpresas.NetEmpresas.Net Selling Expenses.............................................................................................Selling Expenses.............................................................................................Selling Expenses.............................................................................................Selling Expenses............................................................................................. (1,478,983)(1,478,983)(1,478,983)(1,478,983)                                        (1,292,353)(1,292,353)(1,292,353)(1,292,353)                                        (1,088,442)(1,088,442)(1,088,442)(1,088,442)                                        

Acquisition Costs...............................................................................................                 (1,478,983)                 (1,292,353)                 (1,088,442)

3.04.023.04.023.04.023.04.02 Empresas.NetEmpresas.NetEmpresas.NetEmpresas.Net General and Administrative Expenses...............................................General and Administrative Expenses...............................................General and Administrative Expenses...............................................General and Administrative Expenses............................................... (1,452,021)(1,452,021)(1,452,021)(1,452,021)                                        (1,251,699)(1,251,699)(1,251,699)(1,251,699)                                        (1,209,560)(1,209,560)(1,209,560)(1,209,560)                                        

Administrative Expenses................................................................................                 (1,216,613)                 (1,101,803)                    (991,362)

Tax Expenses.......................................................................................................                    (235,408)                    (149,896)                    (218,198)

3.04.033.04.033.04.033.04.03 Empresas.NetEmpresas.NetEmpresas.NetEmpresas.Net Impairment of Assets...................................................................................Impairment of Assets...................................................................................Impairment of Assets...................................................................................Impairment of Assets................................................................................... (501,168)(501,168)(501,168)(501,168)                                                (553,817)(553,817)(553,817)(553,817)                                                ----                                                                                    

3.04.043.04.043.04.043.04.04 Empresas.NetEmpresas.NetEmpresas.NetEmpresas.Net Other Insurance Operating Income......................................................Other Insurance Operating Income......................................................Other Insurance Operating Income......................................................Other Insurance Operating Income...................................................... 941,479941,479941,479941,479                                                    817,335817,335817,335817,335                                                    209,855209,855209,855209,855                                                    

3.04.053.04.053.04.053.04.05 Empresas.NetEmpresas.NetEmpresas.NetEmpresas.Net Operating Expenses......................................................................................Operating Expenses......................................................................................Operating Expenses......................................................................................Operating Expenses...................................................................................... (660,106)(660,106)(660,106)(660,106)                                                (430,076)(430,076)(430,076)(430,076)                                                (435,079)(435,079)(435,079)(435,079)                                                

Other Insurance Operating Income/Expenses........................................                    (350,116)                    (313,971)                    (311,086)

Revenue from administration of capitalization bonds......................                     281,918                       82,832                                -   

Acquisition Costs - Capitalization................................................................                    (223,476)                      (40,555)                                -   

Other Operating Income/Expenses - Capitalization..............................                              (60)                        (1,937)                                -   

Income from Retained Contributions........................................................                     489,635                     437,189                     480,965 

Changes in Technical Reserves - Private Pension.................................                    (491,167)                    (413,235)                    (407,653)

Asset Management Fee...................................................................................                       37,614                       36,858                       33,548 

Benefit Expenses................................................................................................                      (22,061)                      (25,294)                      (74,918)

Changes in IBNR Reserves..............................................................................                               44                                (3)                            410 

Acquisition Costs - Private Pension............................................................                      (21,786)                      (18,175)                      (16,984)

Other Operating Income/Expenses - Private Pension .........................                           (512)                           (197)                           (767)

Net Operating Income from Aso Business...............................................                       29,306                       27,979                       24,272 

Net Operating Income from Asset Management Business...............                       43,779                       45,656                       44,865 

Income/expenses from Property for Rent...............................................                            395                            282                            219 

Other Equity Income/Expenses.....................................................................                         1,421                         1,389                              (70)
Profit from Sale of Permanent Assets......................................................                         5,271                       14,624                         1,975 

Statements of incomeStatements of incomeStatements of incomeStatements of income

ConsolidatedConsolidatedConsolidatedConsolidated
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1.2.1.2.1.2.1.2. Statements of Financial PositionStatements of Financial PositionStatements of Financial PositionStatements of Financial Position    and and and and Statements of Statements of Statements of Statements of Income Required from Companies that Operate InsuranceIncome Required from Companies that Operate InsuranceIncome Required from Companies that Operate InsuranceIncome Required from Companies that Operate Insurance, , , , Private Private Private Private 
PensionPensionPensionPension    and and and and Saving bondsSaving bondsSaving bondsSaving bonds    

 

NotesNotesNotesNotes 2014201420142014

2013 2013 2013 2013 

(Restated)(Restated)(Restated)(Restated) 2012201220122012 2014201420142014

2013 2013 2013 2013 

(Restated)(Restated)(Restated)(Restated) 2012201220122012

AssetsAssetsAssetsAssets

Current assetsCurrent assetsCurrent assetsCurrent assets ---- 452,613452,613452,613452,613                                                        393,710393,710393,710393,710                                    468,966468,966468,966468,966                                                        13,354,36613,354,36613,354,36613,354,366                                        11,626,11511,626,11511,626,11511,626,115                9,977,8099,977,8099,977,8099,977,809                                        

Cash and cash equivalentsCash and cash equivalentsCash and cash equivalentsCash and cash equivalents 7777 27272727                                                                                            149149149149                                                                68686868                                                                                        322,196322,196322,196322,196                                                            671,030671,030671,030671,030                                974,603974,603974,603974,603                                                    

Marketable securitiesMarketable securitiesMarketable securitiesMarketable securities 8888 268,259268,259268,259268,259                                                        183,626183,626183,626183,626                                    285,436285,436285,436285,436                                                        9,671,3709,671,3709,671,3709,671,370                                                7,862,5467,862,5467,862,5467,862,546                        6,835,5506,835,5506,835,5506,835,550                                        

Receivables arising from insurance, reinsurance and private pension operationsReceivables arising from insurance, reinsurance and private pension operationsReceivables arising from insurance, reinsurance and private pension operationsReceivables arising from insurance, reinsurance and private pension operations ---- ----                                                                                    ----                                                                    ----                                                                                    2,023,0492,023,0492,023,0492,023,049                                                1,663,2551,663,2551,663,2551,663,255                        1,179,1671,179,1671,179,1671,179,167                                        

Premiums receivable 10 ----                                                                                    -                       -                             1,205,028                 1,094,060         845,639                  

Insurance companies ---- ----                                                                                    -                       -                             34,206                       48,685               45,581                    

Reinsurance companies 18.1 ----                                                                                    -                       -                             27,696                       21,949               13,758                    

Other operating income 13 ----                                                                                    -                       -                             756,119                    498,561            274,189                  

Receivables arising from capitalization operationsReceivables arising from capitalization operationsReceivables arising from capitalization operationsReceivables arising from capitalization operations 9999 ----                                                                                    ----                                                                    ----                                                                                    81,29681,29681,29681,296                                                                    213,983213,983213,983213,983                                ----                                                                                

Reinsurance assets and retrocession - technical reservesReinsurance assets and retrocession - technical reservesReinsurance assets and retrocession - technical reservesReinsurance assets and retrocession - technical reserves 11111111 ----                                                                                    ----                                                                    ----                                                                                    310,972310,972310,972310,972                                                            276,950276,950276,950276,950                                204,748204,748204,748204,748                                                    

Accounts receivableAccounts receivableAccounts receivableAccounts receivable ---- 184,327184,327184,327184,327                                                        209,935209,935209,935209,935                                    183,462183,462183,462183,462                                                        294,888294,888294,888294,888                                                            356,400356,400356,400356,400                                318,718318,718318,718318,718                                                    

Accounts receivable ---- 152,353                   151,859             143,900                   120,150                    118,112            113,959                  

Recoverable taxes and contributions 12.1 27,105                      57,914                39,273                      71,695                       117,498            82,056                    

Other 31.1 4,869                         162                      289                            103,043                    120,790            122,703                  

Other assetsOther assetsOther assetsOther assets 14141414 -                             ----                                                                    ----                                                                                    52,60552,60552,60552,605                                                                    42,12442,12442,12442,124                                        50,53050,53050,53050,530                                                            

Prepaid expensesPrepaid expensesPrepaid expensesPrepaid expenses ---- ----                                                                                    ----                                                                    ----                                                                                    21,22521,22521,22521,225                                                                    25,54525,54525,54525,545                                        21,52621,52621,52621,526                                                            

Deferred acquisition costsDeferred acquisition costsDeferred acquisition costsDeferred acquisition costs 15151515 ----                                                                                    ----                                                                    ----                                                                                    576,765576,765576,765576,765                                                            514,282514,282514,282514,282                                392,967392,967392,967392,967                                                    

Insurance ---- -                             -                       -                             567,552                    506,670            386,738                  

Private pension ---- -                             -                       -                             9,213                          7,612                 6,229                       

Non-current assetsNon-current assetsNon-current assetsNon-current assets ---- 4,674,7304,674,7304,674,7304,674,730                                            3,778,4963,778,4963,778,4963,778,496                            3,493,4443,493,4443,493,4443,493,444                                            5,362,4165,362,4165,362,4165,362,416                                                5,032,1085,032,1085,032,1085,032,108                        4,344,0034,344,0034,344,0034,344,003                                        

Long-term assetsLong-term assetsLong-term assetsLong-term assets ---- 45,84145,84145,84145,841                                                                6,2606,2606,2606,260                                                    6,2576,2576,2576,257                                                                        4,877,8704,877,8704,877,8704,877,870                                                4,560,2114,560,2114,560,2114,560,211                        4,136,9194,136,9194,136,9194,136,919                                        

Marketable securitiesMarketable securitiesMarketable securitiesMarketable securities 8888 9999                                                                                                    10101010                                                                        10101010                                                                                        1,220,9941,220,9941,220,9941,220,994                                                1,327,9591,327,9591,327,9591,327,959                        1,127,0821,127,0821,127,0821,127,082                                        

Receivables from insurance and reinsurance operationsReceivables from insurance and reinsurance operationsReceivables from insurance and reinsurance operationsReceivables from insurance and reinsurance operations ---- ----                                                                                    ----                                                                    ----                                                                                    1,1401,1401,1401,140                                                                            613613613613                                                            5,3475,3475,3475,347                                                                    

Premiums receivable 10 -                             -                       -                             538                             92                       5,278                       

Reinsurance companies 18.1 -                             -                       -                             602                             521                     -                           

Reinsurance assets and retrocession - technical reservesReinsurance assets and retrocession - technical reservesReinsurance assets and retrocession - technical reservesReinsurance assets and retrocession - technical reserves 11111111 -                             -                       -                             120,875120,875120,875120,875                                                            120,300120,300120,300120,300                                102,026102,026102,026102,026                                                    

Accounts receivableAccounts receivableAccounts receivableAccounts receivable ---- 45,83245,83245,83245,832                                                                6,2506,2506,2506,250                                                    6,2476,2476,2476,247                                                                        3,295,1673,295,1673,295,1673,295,167                                                2,897,6422,897,6422,897,6422,897,642                        2,714,9992,714,9992,714,9992,714,999                                        

Deferred tax assets 12.1 44,481                      4,980                   5,030                        648,792                    555,878            714,037                  

Judicial deposits 22.1 1,351                         1,270                   1,217                        2,627,996                 2,317,232         1,971,353              

Other - -                             -                       -                             18,379                       24,532               29,609                    

Other assetsOther assetsOther assetsOther assets 14141414 -                             ----                                                                    ----                                                                                    ----                                                                                        24242424                                                                    24242424                                                                                    

Prepaid expensesPrepaid expensesPrepaid expensesPrepaid expenses ---- -                             ----                                                                    ----                                                                                    3,0723,0723,0723,072                                                                            8,1548,1548,1548,154                                                6,7436,7436,7436,743                                                                    

Deferred acquisition costsDeferred acquisition costsDeferred acquisition costsDeferred acquisition costs 15151515 ----                                                                                    ----                                                                    ----                                                                                    236,622236,622236,622236,622                                                            205,519205,519205,519205,519                                180,698180,698180,698180,698                                                    

Insurance ---- -                             -                       -                             228,795                    199,304            175,911                  

Private pension ---- -                             -                       -                             7,827                          6,215                 4,787                       

InvestmentsInvestmentsInvestmentsInvestments 16161616 4,628,8294,628,8294,628,8294,628,829                                            3,772,0303,772,0303,772,0303,772,030                            3,486,8393,486,8393,486,8393,486,839                                            226,666226,666226,666226,666                                                            221,963221,963221,963221,963                                3,3673,3673,3673,367                                                                    

Equity in associated companies 16 4,626,860                3,770,061          3,484,870                198,744                    189,148            -                           

Goodwill 16 1,969                         1,969                   1,969                        -                              -                      -                           

Real estate investments 16 -                             -                       -                             26,124                       31,024               3,071                       

Other investments 16 -                             -                       -                             1,798                          1,791                 296                          

Fixed assetsFixed assetsFixed assetsFixed assets ---- 22222222                                                                                            34343434                                                                        46464646                                                                                        60,62360,62360,62360,623                                                                    54,42154,42154,42154,421                                        52,86552,86552,86552,865                                                            

Intangible assetsIntangible assetsIntangible assetsIntangible assets ---- 38383838                                                                                            172172172172                                                                302302302302                                                                                197,257197,257197,257197,257                                                            195,513195,513195,513195,513                                150,852150,852150,852150,852                                                    

Total assetsTotal assetsTotal assetsTotal assets 5,127,3435,127,3435,127,3435,127,343                                            4,172,2064,172,2064,172,2064,172,206                            3,962,4103,962,4103,962,4103,962,410                                            18,716,78218,716,78218,716,78218,716,782                                        16,658,22316,658,22316,658,22316,658,223                14,321,81214,321,81214,321,81214,321,812                                

(in thousands of Brazilian reais - R$)(in thousands of Brazilian reais - R$)(in thousands of Brazilian reais - R$)(in thousands of Brazilian reais - R$)

Sul América S.A and SubsidiariesSul América S.A and SubsidiariesSul América S.A and SubsidiariesSul América S.A and Subsidiaries
Statements of financial positionStatements of financial positionStatements of financial positionStatements of financial position

As of December 30, 2014 and December 31, 2013As of December 30, 2014 and December 31, 2013As of December 30, 2014 and December 31, 2013As of December 30, 2014 and December 31, 2013

CompanyCompanyCompanyCompany ConsolidatedConsolidatedConsolidatedConsolidated
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NotesNotesNotesNotes 2014201420142014

2013 2013 2013 2013 

(Restated)(Restated)(Restated)(Restated) 2012201220122012 2014201420142014

2013 2013 2013 2013 

(Restated)(Restated)(Restated)(Restated) 2012201220122012

Liabilities and shareholders' equityLiabilities and shareholders' equityLiabilities and shareholders' equityLiabilities and shareholders' equity

Current liabilitiesCurrent liabilitiesCurrent liabilitiesCurrent liabilities ---- 310,804310,804310,804310,804                                            94,66494,66494,66494,664                                        116,656116,656116,656116,656                                                            7,869,0297,869,0297,869,0297,869,029                                            7,069,7897,069,7897,069,7897,069,789                        5,377,0535,377,0535,377,0535,377,053                    

Accounts payableAccounts payableAccounts payableAccounts payable ---- 310,804310,804310,804310,804                                            94,66494,66494,66494,664                                        116,656116,656116,656116,656                                                            864,266864,266864,266864,266                                                    592,256592,256592,256592,256                                    571,192571,192571,192571,192                                

Accounts payable 17.1 94,915                  61,387              95,617                       304,744                   238,189            253,668           

Taxes and social charges payable ---- 138                        116                    28                                121,939                   113,368            85,029              

Labor liabilities ---- -                         -                     -                              41,986                     38,460               34,407              

Loans and financing 17.4 201,479               20,023              16,014                       201,479                   20,095               16,232              

Taxes and contributions payable 17.2 14,093                  12,972              4,860                          108,914                   83,857               108,908           

Other 17.3 179                        166                    137                             85,204                     98,287               72,948              

Payables arising from insurance and reinsurancePayables arising from insurance and reinsurancePayables arising from insurance and reinsurancePayables arising from insurance and reinsurance ---- ----                                                                        ----                                                            ----                                                                                        555,361555,361555,361555,361                                                    531,678531,678531,678531,678                                    351,579351,579351,579351,579                                

Refundable premiums ---- -                         ----                                                            ----                                                                                        2,677                        10,486               9,312                

Insurance companies ---- -                         ----                                                            ----                                                                                        71,417                     89,801               38,349              

Reinsurance companies 18.1 -                         ----                                                            ----                                                                                        102,153                   92,753               60,574              

Insurance and reinsurance brokers 18.2 -                         ----                                                            ----                                                                                        117,074                   104,321            98,134              

Other ---- -                         -                     -                              262,040                   234,317            145,210           

Third-party depositsThird-party depositsThird-party depositsThird-party deposits 19191919 -                         -                     -                              101,739101,739101,739101,739                                                    44,21144,21144,21144,211                                            35,07635,07635,07635,076                                        

Technical reserves - InsuranceTechnical reserves - InsuranceTechnical reserves - InsuranceTechnical reserves - Insurance ---- ----                                                                        ----                                                            ----                                                                                        4,596,3194,596,3194,596,3194,596,319                                            4,125,8164,125,8164,125,8164,125,816                        3,513,2683,513,2683,513,2683,513,268                    

 Health 20.1 -                         -                     -                              1,813,415               1,498,992         1,298,235        

 Property and casualty 20.1 -                         -                     -                              2,578,966               2,382,232         1,977,134        

 Life and private pension 20.1 -                         -                     -                              203,938                   244,592            237,899           

Technical reserves - saving bondsTechnical reserves - saving bondsTechnical reserves - saving bondsTechnical reserves - saving bonds 9999 ----                                                                        ----                                                            ----                                                                                        670,967670,967670,967670,967                                                    790,373790,373790,373790,373                                    ----                                                            

Technical reserves - private pensionTechnical reserves - private pensionTechnical reserves - private pensionTechnical reserves - private pension 20.220.220.220.2 ----                                                                        ----                                                            ----                                                                                        993,802993,802993,802993,802                                                    891,759891,759891,759891,759                                    804,500804,500804,500804,500                                

Other debtsOther debtsOther debtsOther debts ---- ----                                                                        ----                                                            ----                                                                                        86,57586,57586,57586,575                                                            93,69693,69693,69693,696                                            101,438101,438101,438101,438                                

Labor contingencies 22.2 -                         ----                                                            ----                                                                                        9,665                        7,135                  7,736                

Civil contingencies 22.2 -                         ----                                                            ----                                                                                        76,805                     86,510               93,007              

Other ---- ----                                                                        ----                                                            ----                                                                                        105                           51                        695                    

Non-current liabilitiesNon-current liabilitiesNon-current liabilitiesNon-current liabilities ---- 836,568836,568836,568836,568                                            500,794500,794500,794500,794                                500,393500,393500,393500,393                                                            6,846,1016,846,1016,846,1016,846,101                                            5,970,1365,970,1365,970,1365,970,136                        5,599,3985,599,3985,599,3985,599,398                    

Accounts payableAccounts payableAccounts payableAccounts payable ---- 836,568836,568836,568836,568                                            500,659500,659500,659500,659                                500,232500,232500,232500,232                                                            2,106,4522,106,4522,106,4522,106,452                                            1,704,0421,704,0421,704,0421,704,042                        1,712,5741,712,5741,712,5741,712,574                    

Accounts payable 17.1 1,245                     1,585                 1,579                          1,252,564               1,156,498         1,010,640        

Deferred taxes 12.2 178                        -                     23                                1,243                        276                     197,412           

Loans and financing 17.4 835,145               499,074           498,630                     835,145                   499,074            498,630           

Other 17.3 -                         -                     -                              17,500                     48,194               5,892                

Payables arising from insurance and reinsurance Payables arising from insurance and reinsurance Payables arising from insurance and reinsurance Payables arising from insurance and reinsurance ---- ----                                                                        ----                                                            ----                                                                                        85858585                                                                                        2,5922,5922,5922,592                                                    7,2817,2817,2817,281                                                

Refundable premiums ---- -                         ----                                                            ----                                                                                        -                            2,579                  2,579                

Insurance and reinsurance brokers 18.2 -                         ----                                                            ----                                                                                        85                              13                        15                      

Technical reserves - insuranceTechnical reserves - insuranceTechnical reserves - insuranceTechnical reserves - insurance ---- ----                                                                        ----                                                            ----                                                                                        476,734476,734476,734476,734                                                    459,938459,938459,938459,938                                    441,930441,930441,930441,930                                

Health 20.1 -                         -                     -                              40,927                     37,754               33,221              

 Property and casualty 20.1 -                         -                     -                              270,655                   260,526            241,021           

 Life and private pension 20.1 -                         -                     -                              165,152                   161,658            167,688           

Technical reserves -  private pensionTechnical reserves -  private pensionTechnical reserves -  private pensionTechnical reserves -  private pension 20.220.220.220.2 ----                                                                        ----                                                            ----                                                                                        3,574,7313,574,7313,574,7313,574,731                                            3,162,4033,162,4033,162,4033,162,403                        2,935,7752,935,7752,935,7752,935,775                    

Other debtsOther debtsOther debtsOther debts ---- ----                                                                        135135135135                                                            161161161161                                                                                        687,805687,805687,805687,805                                                    640,885640,885640,885640,885                                    501,803501,803501,803501,803                                

Tax contingencies 22.2 -                         135                    161                             342,709                   342,406            268,395           

Labor contingencies 22.2 -                         ----                                                            ----                                                                                        63,640                     52,053               37,797              

Civil contingencies 22.2 -                         ----                                                            ----                                                                                        281,456                   246,426            195,611           

Sundry debtsSundry debtsSundry debtsSundry debts ---- -                         ----                                                            ----                                                                                        294294294294                                                                                276276276276                                                            35353535                                                                

Shareholders' equityShareholders' equityShareholders' equityShareholders' equity 23232323 3,979,9713,979,9713,979,9713,979,971                                3,576,7483,576,7483,576,7483,576,748                    3,345,3613,345,3613,345,3613,345,361                                                4,001,6524,001,6524,001,6524,001,652                                            3,618,2983,618,2983,618,2983,618,298                        3,345,3613,345,3613,345,3613,345,361                    

Capital 23.1 2,319,882            2,319,882        1,319,882                 2,319,882               2,319,882         1,319,882        

Capital reserves - 385,829               377,744           376,429                     385,829                   377,744            376,429           

Equity adjustment - (57,464)                 (67,626)             35,602                       (57,464)                    (67,626)              35,602              

Treasury shares - (83,672)                 (80,366)             (81,714)                      (83,672)                    (80,366)              (81,714)             

Earnings reserves - 1,415,396            1,027,114        1,695,162                 1,415,396               1,027,114         1,695,162        

Retained earnings - -                         -                     -                              -                            -                      -                     

Non-controlling interest - -                         -                     -                              21,681                     41,550               -                     

Total liabilites and shareholders' equityTotal liabilites and shareholders' equityTotal liabilites and shareholders' equityTotal liabilites and shareholders' equity 5,127,3435,127,3435,127,3435,127,343                                4,172,2064,172,2064,172,2064,172,206                    3,962,4103,962,4103,962,4103,962,410                                                18,716,78218,716,78218,716,78218,716,782                                    16,658,22316,658,22316,658,22316,658,223                14,321,81214,321,81214,321,81214,321,812            

As of December 30, 2014 and December 31, 2013As of December 30, 2014 and December 31, 2013As of December 30, 2014 and December 31, 2013As of December 30, 2014 and December 31, 2013

(in thousands of Brazilian reais - R$)(in thousands of Brazilian reais - R$)(in thousands of Brazilian reais - R$)(in thousands of Brazilian reais - R$)

Sul América S.A and SubsidiariesSul América S.A and SubsidiariesSul América S.A and SubsidiariesSul América S.A and Subsidiaries

ConsolidatedConsolidatedConsolidatedConsolidatedCompanyCompanyCompanyCompany

Statements of financial positionStatements of financial positionStatements of financial positionStatements of financial position
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NotesNotesNotesNotes 2014201420142014 2013201320132013 2012201220122012 2014201420142014 2013201320132013 2012201220122012

Insurance operationsInsurance operationsInsurance operationsInsurance operations

Written premiumsWritten premiumsWritten premiumsWritten premiums 24.124.124.124.1 ----                                                                                    ----                                                                                ----                                                                                13,369,33113,369,33113,369,33113,369,331                                            12,021,67312,021,67312,021,67312,021,673                                                            10,410,71210,410,71210,410,71210,410,712                                                    

Insurance premiums ---- -                             -                            -                           13,492,808                12,234,329                     10,621,281                  

DPVAT (mandatory third-party liability for vehicles owners) ---- ----                                                                                    ----                                                                                ----                                                                                29,525                        55,272                             51,632                           

Coinsurance premiums ceded ---- ----                                                                                    ----                                                                                ----                                                                                (20,153)                       (87,202)                            (71,775)                          

Reinsurance premiums ceded ---- ----                                                                                    ----                                                                                ----                                                                                (136,196)                     (168,627)                          (180,180)                       

Retrocessions premiums ---- ----                                                                                    ----                                                                                ----                                                                                -                               3                                         29                                   

Premiums ceded to consortiums and funds ---- ----                                                                                    ----                                                                                ----                                                                                (14,764)                       (27,640)                            (25,819)                          

Contribution for risk coverage ---- ----                                                                                    ----                                                                                ----                                                                                18,111                        15,538                             15,544                           

Changes technical reservesChanges technical reservesChanges technical reservesChanges technical reserves ---- ----                                                                                    ----                                                                                ----                                                                                (154,652)(154,652)(154,652)(154,652)                                                            (251,800)(251,800)(251,800)(251,800)                                                                        29,58329,58329,58329,583                                                                            

Earned premiumsEarned premiumsEarned premiumsEarned premiums 24.124.124.124.1 ----                                                                                    ----                                                                                ----                                                                                13,214,67913,214,67913,214,67913,214,679                                            11,769,87311,769,87311,769,87311,769,873                                                            10,440,29510,440,29510,440,29510,440,295                                                    

Claims incurredClaims incurredClaims incurredClaims incurred 24.124.124.124.1 ----                                                                                    ----                                                                                ----                                                                                (9,877,110)(9,877,110)(9,877,110)(9,877,110)                                                (8,790,473)(8,790,473)(8,790,473)(8,790,473)                                                                (7,738,352)(7,738,352)(7,738,352)(7,738,352)                                                        

Direct claims ---- ----                                                                                    ----                                                                                ----                                                                                (10,050,637)               (9,078,765)                      (7,839,134)                    

Claims - consortiums and funds ---- ----                                                                                    ----                                                                                ----                                                                                (10,747)                       (22,195)                            (20,478)                          

Assistance service ---- ----                                                                                    ----                                                                                ----                                                                                (353)                             (348)                                  (331)                                

Recovery of claims ---- ----                                                                                    ----                                                                                ----                                                                                108,839                      181,382                           42,857                           

Salvage and recoveries ---- ----                                                                                    ----                                                                                ----                                                                                242,553                      163,573                           156,971                        

Change in IBNR reserves ---- ----                                                                                    ----                                                                                ----                                                                                (166,765)                     (34,120)                            (78,237)                          

Benefits expensesBenefits expensesBenefits expensesBenefits expenses 24.124.124.124.1 ----                                                                                    ----                                                                                ----                                                                                (22,533)(22,533)(22,533)(22,533)                                                                    (16,767)(16,767)(16,767)(16,767)                                                                                (28,829)(28,829)(28,829)(28,829)                                                                        

Retained benefits expenses ---- ----                                                                                    ----                                                                                ----                                                                                (23,512)                       (20,101)                            (23,758)                          

Change in IBNR reserves ---- ----                                                                                    ----                                                                                ----                                                                                979                              3,334                                (5,071)                            

Acquisition costsAcquisition costsAcquisition costsAcquisition costs 24.124.124.124.1 ----                                                                                    ----                                                                                ----                                                                                (1,478,983)(1,478,983)(1,478,983)(1,478,983)                                                (1,292,353)(1,292,353)(1,292,353)(1,292,353)                                                                (1,088,442)(1,088,442)(1,088,442)(1,088,442)                                                        

Commissions - ----                                                                                    ----                                                                                ----                                                                                (1,486,835)                 (1,370,101)                      (1,114,811)                    

Recovery of commissions - ----                                                                                    ----                                                                                ----                                                                                25,452                        33,223                             48,874                           

Other acquisition costs - ----                                                                                    ----                                                                                ----                                                                                (15,824)                       (2,636)                               (2,374)                            

Change in deferred acquisition costs - ----                                                                                    ----                                                                                ----                                                                                (1,776)                          47,161                             (20,131)                          

Other insurance operating income/expensesOther insurance operating income/expensesOther insurance operating income/expensesOther insurance operating income/expenses - ----                                                                                    ----                                                                                ----                                                                                (350,116)(350,116)(350,116)(350,116)                                                            (313,971)(313,971)(313,971)(313,971)                                                                        (311,086)(311,086)(311,086)(311,086)                                                                

Other insurance operating income 25 ----                                                                                    ----                                                                                ----                                                                                41,450                        28,089                             30,888                           

Other insurance operating expenses 26 ----                                                                                    ----                                                                                ----                                                                                (391,566)                     (342,060)                          (341,974)                       

Saving bonds operationsSaving bonds operationsSaving bonds operationsSaving bonds operations ---- 58,38258,38258,38258,382                                                                        40,34040,34040,34040,340                                                                                    

Revenue from administrative charges of saving bonds certificatesRevenue from administrative charges of saving bonds certificatesRevenue from administrative charges of saving bonds certificatesRevenue from administrative charges of saving bonds certificates       - ----                                                                                    ----                                                                                ----                                                                                281,918281,918281,918281,918                                                                82,83282,83282,83282,832                                                                                    ----                                                                                                    

Acquisition costsAcquisition costsAcquisition costsAcquisition costs - ----                                                                                    ----                                                                                ----                                                                                (223,476)(223,476)(223,476)(223,476)                                                            (40,555)(40,555)(40,555)(40,555)                                                                                ----                                                                                                    

Other capitalization operating income/expensesOther capitalization operating income/expensesOther capitalization operating income/expensesOther capitalization operating income/expenses - ----                                                                                    ----                                                                                ----                                                                                (60)(60)(60)(60)                                                                                            (1,937)(1,937)(1,937)(1,937)                                                                                        ----                                                                                                    

Private pension operationsPrivate pension operationsPrivate pension operationsPrivate pension operations ---- (8,233)(8,233)(8,233)(8,233)                                                                            17,14317,14317,14317,143                                                                                    

Income from retained contributionsIncome from retained contributionsIncome from retained contributionsIncome from retained contributions - ----                                                                                    ----                                                                                ----                                                                                489,635489,635489,635489,635                                                                437,189437,189437,189437,189                                                                            480,965480,965480,965480,965                                                                    

Income from retained contributions - ----                                                                                    ----                                                                                ----                                                                                489,635                      437,189                           480,965                        

Changes in technical reservesChanges in technical reservesChanges in technical reservesChanges in technical reserves - ----                                                                                    -                            -                           (491,167)(491,167)(491,167)(491,167)                                                            (413,235)(413,235)(413,235)(413,235)                                                                        (407,653)(407,653)(407,653)(407,653)                                                                

Asset management feesAsset management feesAsset management feesAsset management fees - ----                                                                                    -                            -                           37,61437,61437,61437,614                                                                        36,85836,85836,85836,858                                                                                    33,54833,54833,54833,548                                                                            

Benefit and redemption expensesBenefit and redemption expensesBenefit and redemption expensesBenefit and redemption expenses - ----                                                                                    ----                                                                                ----                                                                                (22,017)(22,017)(22,017)(22,017)                                                                    (25,297)(25,297)(25,297)(25,297)                                                                                (74,508)(74,508)(74,508)(74,508)                                                                        

Benefits expenses - ----                                                                                    ----                                                                                ----                                                                                (22,061)                       (25,294)                            (74,918)                          

Changes in IBNR reserves - ----                                                                                    ----                                                                                ----                                                                                44                                 (3)                                        410                                 

Acquisition costsAcquisition costsAcquisition costsAcquisition costs - ----                                                                                    ----                                                                                ----                                                                                (21,786)(21,786)(21,786)(21,786)                                                                    (18,175)(18,175)(18,175)(18,175)                                                                                (16,984)(16,984)(16,984)(16,984)                                                                        

Other private pension operating income/expensesOther private pension operating income/expensesOther private pension operating income/expensesOther private pension operating income/expenses - ----                                                                                    ----                                                                                ----                                                                                (512)(512)(512)(512)                                                                                    (197)(197)(197)(197)                                                                                                    (767)(767)(767)(767)                                                                                            

Other private pension operating income - ----                                                                                    -                            -                           689                              758                                   -                                  

Other private pension operating expenses - ----                                                                                    -                            -                           (1,201)                          (955)                                  (767)                                

Net operating income from aso businessNet operating income from aso businessNet operating income from aso businessNet operating income from aso business - ----                                                                                    ----                                                                                ----                                                                                29,30629,30629,30629,306                                                                        27,97927,97927,97927,979                                                                                    24,27224,27224,27224,272                                                                            

Net operating income from financial  managementNet operating income from financial  managementNet operating income from financial  managementNet operating income from financial  management - ----                                                                                    ----                                                                                ----                                                                                43,77943,77943,77943,779                                                                        45,65645,65645,65645,656                                                                                    44,86544,86544,86544,865                                                                            

Administrative expensesAdministrative expensesAdministrative expensesAdministrative expenses 27272727 (16,510)(16,510)(16,510)(16,510)                                                            (16,991)(16,991)(16,991)(16,991)                                                        (11,469)(11,469)(11,469)(11,469)                                                        (1,216,613)(1,216,613)(1,216,613)(1,216,613)                                                (1,101,803)(1,101,803)(1,101,803)(1,101,803)                                                                (991,362)(991,362)(991,362)(991,362)                                                                

Tax expensesTax expensesTax expensesTax expenses ---- (17,823)(17,823)(17,823)(17,823)                                                            (13,309)(13,309)(13,309)(13,309)                                                        (11,693)(11,693)(11,693)(11,693)                                                        (235,408)(235,408)(235,408)(235,408)                                                            (149,896)(149,896)(149,896)(149,896)                                                                        (218,198)(218,198)(218,198)(218,198)                                                                

Investment income/(expenses)Investment income/(expenses)Investment income/(expenses)Investment income/(expenses) 28.128.128.128.1 (68,220)(68,220)(68,220)(68,220)                                                            (25,363)(25,363)(25,363)(25,363)                                                        (19,872)(19,872)(19,872)(19,872)                                                        658,261658,261658,261658,261                                                                469,066469,066469,066469,066                                                                            564,707564,707564,707564,707                                                                    

Investment income 28.2 73,266                      48,514                     81,566                    1,893,358                  1,494,104                       1,453,376                     

Investment expenses 28.3 (141,486)                  (73,877)                    (101,438)                 (1,235,097)                 (1,025,038)                      (888,669)                       

Equity interest and other incomeEquity interest and other incomeEquity interest and other incomeEquity interest and other income ---- 657,088657,088657,088657,088                                                        536,141536,141536,141536,141                                                    521,397521,397521,397521,397                                                    42,44442,44442,44442,444                                                                        42,49142,49142,49142,491                                                                                    2,1242,1242,1242,124                                                                                    

Income from real estate investments - ----                                                                                    -                            -                           395                              282                                   219                                 

Adjustments of investments in subsidiaries and affiliates 16 657,088                   536,141                  521,633                  35,357                        26,196                             -                                  

Other equity income / (expenses) - ----                                                                                    -                            (236)                         1,421                           1,389                                (70)                                  

Profit from sale of permanent assets - ----                                                                                    -                            -                           5,271                           14,624                             1,975                             

Income before tax and social contributionIncome before tax and social contributionIncome before tax and social contributionIncome before tax and social contribution 29292929 554,535554,535554,535554,535                                                        480,478480,478480,478480,478                                                    478,363478,363478,363478,363                                                    857,855857,855857,855857,855                                                                747,285747,285747,285747,285                                                                            714,595714,595714,595714,595                                                                    

Income tax and social contribution - current - (1,136)                       (18)                             -                           (322,557)                     (273,322)                          (283,200)                       

Income tax and social contribution - deferred - (4,725)                       (31)                             4,885                       19,731                        13,190                             51,853                           

Net incomeNet incomeNet incomeNet income - 548,674548,674548,674548,674                                                        480,429480,429480,429480,429                                                    483,248483,248483,248483,248                                                    555,029555,029555,029555,029                                                                487,153487,153487,153487,153                                                                            483,248483,248483,248483,248                                                                    

Attributable to:Attributable to:Attributable to:Attributable to:

Owners of the Company - 548,674                   480,429                  483,248                  548,674                      480,429                           483,248                        

Non-controlling Interest - -                             -                            -                           6,355                           6,724                                -                                  

Net incomeNet incomeNet incomeNet income 548,674548,674548,674548,674                                                        480,429480,429480,429480,429                                                    483,248483,248483,248483,248                                                    555,029555,029555,029555,029                                                                487,153487,153487,153487,153                                                                            483,248483,248483,248483,248                                                                    

Basic earning per share attributable to shareholdersBasic earning per share attributable to shareholdersBasic earning per share attributable to shareholdersBasic earning per share attributable to shareholders 23.823.823.823.8

Preferred Shares ---- 0.5463                     0.5525                     0.5776                    0.5463                        0.5525                             0.5776                          

Common Shares ---- 0.5468                     0.4636                     0.5688                    0.5468                        0.4636                             0.5688                          

Diluted earning per share attributable to shareholdersDiluted earning per share attributable to shareholdersDiluted earning per share attributable to shareholdersDiluted earning per share attributable to shareholders 23.823.823.823.8

Preferred Shares ---- 0.5350                     0.5384                     0.5602                    0.5350                        0.5384                             0.5602                          

Common Shares ---- 0.5412                     0.4587                     0.5618                    0.5412                        0.4587                             0.5618                          

(In thousands of Brazilian reais - R$, except as otherwise stated)(In thousands of Brazilian reais - R$, except as otherwise stated)(In thousands of Brazilian reais - R$, except as otherwise stated)(In thousands of Brazilian reais - R$, except as otherwise stated)

Sul América S.A and SubsidiariesSul América S.A and SubsidiariesSul América S.A and SubsidiariesSul América S.A and Subsidiaries
Statements of income for the year ended December 31, 2014 and 2013Statements of income for the year ended December 31, 2014 and 2013Statements of income for the year ended December 31, 2014 and 2013Statements of income for the year ended December 31, 2014 and 2013

CompanyCompanyCompanyCompany ConsolidatedConsolidatedConsolidatedConsolidated
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2.2.2.2. Arbitration ChamberArbitration ChamberArbitration ChamberArbitration Chamber    
 

The Company, its shareholders and managers are bound by arbitration of the Market’s Arbitration Chamber, as provided for by 
Article 47 of its Bylaws. 

 
2.1.2.1.2.1.2.1. Appendix Appendix Appendix Appendix III III III III ------------     SSSShareholders owning more than 5% of common or preferrhareholders owning more than 5% of common or preferrhareholders owning more than 5% of common or preferrhareholders owning more than 5% of common or preferred sharesed sharesed sharesed shares    

    
    

Shareholder Common shares % Preferred shares % Total shares %

Sulasapar Participações S.A. 257,462,713           50.90                         42,869              0.01 257,505,582           25.69 
International Finance Corporation 26,455,026             5.23 52,910,052            10.65 79,365,078             7.92 

Swiss Re Direct Investments Company Ltd 50,800,003            10.04 101,600,006           20.46 152,400,009            15.20 

Oppenheimer Developing Markets Fund 27,659,033             5.47 55,318,066             11.14 82,977,099             8.28 
Others 143,404,821           28.36 286,809,699           57.74 430,214,520            42.91 
Subtotal 505,781,596      100.00 496,680,692      100.00 1,002,462,288      100.00 

Treasury stock 6,581,068 13,162,137 19,743,205
Total 512,362,664 509,842,829 1,022,205,493

As of December 31, 2014

Sul América S/A

(In shares)

Ranking of Shareholders owning more than 5% of common or preferred shares, includind individuals

 

    
    

Shareholder Common shares % Total shares %

Sulasa Participações S.A. 2,509,326 100% 2,509,326 100%

Subtotal 2,509,326 100% 2,509,326 100%

Ações em Tesouraria 796,082 796,082

Total 3,305,408 3,305,408

Sulasapar Participações S/A

(In shares)

Distribution of corporation's capital stock (shareholders' company), including individuals

As of December 31, 2014

 
 

Shareholder Common shares % Preferred shares % Total shares %
Sophie Marie Antoinette de Ségur 2,153,353,116                     19.13           4,306,706,209                  19.13             6,460,059,325                19.13           

Isabelle Rose Marie de Ségur Lamoignon 2,153,353,116                     19.13           4,306,706,209                  19.13             6,460,059,325                19.13           

Christiane Claude de Larragoiti Lucas 1,876,169,956                    16.67           3,752,339,908                  16.67            5,628,509,864                16.67           
Chantal de Larragoiti Lucas 1,876,169,956                    16.67           3,752,339,908                  16.67            5,628,509,864                16.67           

Patrick Antonio Claude de Larragoiti Lucas 1,876,169,956                    16.67           3,752,339,908                  16.67            5,628,509,864                16.67           
Ema Mercedes Anita Sanchez de Larragoiti. -                                    -              46                                     0.00             46                                   0.00            

Sulemisa Participações Ltda. 660,901,818                       5.87            1,321,803,630                    5.87             1,982,705,448                 5.87            

Sultaso Participações Ltda. 660,901,818                       5.87            1,321,803,630                    5.87             1,982,705,448                 5.87            

Total 11,257,019,736          100.00    22,514,039,448         100.00     33,771,059,184        100.00    

Sulasa Participações S/A

(In shares)

Distribution of corporation's capital stock (shareholders'  company), including individuals
As of December 31, 2014
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2.2.2.2.2.2.2.2. Appendix Appendix Appendix Appendix IV IV IV IV ------------    Controlling shareholders, management and free float positiControlling shareholders, management and free float positiControlling shareholders, management and free float positiControlling shareholders, management and free float positionononon    

 

Common shares % Preferred shares % Total shares %

Controlling shareholders 264,794,421         52.35 14,706,291           2.96 279,500,712         27.88 

Management

   Board of Directors 35,168           0.01 70,336           0.01 105,504           0.01 

   Officers 243,588           0.05 487,176           0.10 730,764           0.07 

Free float 240,708,419     47.59 481,416,889     96.93 722,125,308     72.04 

Subtotal 505,781,596    100.00 496,680,692    100.00 1,002,462,288    100.00 

Treasury stock 6,581,068 13,162,137 19,743,205

Total 512,362,664 509,842,829 1,022,205,493

As of December 31, 2014

Controlling shareholders, management and free float position

 
 
3.3.3.3. Compliance with CVM Instruction No. 381 of January 14, 2003Compliance with CVM Instruction No. 381 of January 14, 2003Compliance with CVM Instruction No. 381 of January 14, 2003Compliance with CVM Instruction No. 381 of January 14, 2003    

    

On December 3, 2009, Sul América S.A. and its subsidiaries engaged KPMG Auditores Independentes to provide independent audit 
services in connection with the audit of its financial statements (individual and consolidated) for four years. This contract is 
effective through 2013 and was extended to 2014. 
 

Additionally, the Company also engaged KPMG to provide other services other than audit. The fees corresponding to these other 
services are in excess of 5% of the compensation for the independent audit services and are broken down below. 

 

ServiceServiceServiceService    In thousands of Reais In thousands of Reais In thousands of Reais In thousands of Reais ----     R$ R$ R$ R$     
Sustainability 140 
System certification (ISAE 3402) 116 
Others 28 
TotalTotalTotalTotal    284284284284    

 
The group of companies to which the Company belongs has a policy on related parties, available on the website 
www.sulamerica.com.br, which allows the follow-up and monitoring of related parties, and service providers such as the 
independent auditors, so that they remain independent and no conflict of interest nor loss of objectivity arises. During the year 
2014 the Company and its subsidiaries did not have related parties with the independent auditors. 
 

KPMG, our independent auditors, understands that it is an entity independent of the Company and of the group to which the latter 
belongs, and there is not any contract of services other than audit, until this moment, that breaks this independency relationship, 
even in view of its ‘‘not recurring’’ characteristics. 
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Summary report on the activities of the Statutory Audit Committee for the year ended December 31, 2014Summary report on the activities of the Statutory Audit Committee for the year ended December 31, 2014Summary report on the activities of the Statutory Audit Committee for the year ended December 31, 2014Summary report on the activities of the Statutory Audit Committee for the year ended December 31, 2014    

 
According to the Internal Regulations of the Audit Committee (‘‘Committee’’) of Sul América S.A., and with due regard for CVM 
Instruction No. 308 of May 14, 1999, as amended, the Committee members hereby present their Annual Summary Report regarding 
the fiscal year ended December 31, 2014. 

 
COMMITTEE ACTIVITIES:COMMITTEE ACTIVITIES:COMMITTEE ACTIVITIES:COMMITTEE ACTIVITIES:    
    

The Committee held six (6) meetings regarding the year 2014, during which the following works were developed: 
 

a)  It revised the independent auditors’ work plan for 2014 and considered it appropriate; 
 

b)  It supervised, through meetings and reports, the activities of the independent auditors aiming at analyzing (i) their 
independence; (ii) the quality of the services provided; and (iii) the adequacy of the services provided considering the Company’s 
needs; 

 
c) It supervised, through meetings and reports, the activities of the Company’s internal controls area, and discussed with 

management and the independent auditors the efficacy and adequacy of the internal controls, having considered the risk 
monitoring process reported by the Company’s internal controls area as satisfactory; 
 

d) Through meetings and reports, it became aware of the process of preparation of the Company’s financial statements, having 
revised the analyses and assumptions used by management and confirmed by the independent auditors for preparation of the 
Company’s financial statements; 
 

e) It assessed and monitored, together with management and the independent auditors, the adequacy of the transactions held 
between the Company and related parties, as well as their respective disclosures;  

 
f) It held meetings and discussions with the officer in charge of the internal audit and (i) approved the Internal Audit’s work plan for 

year 2014; (ii) monitored the results of the works carried out throughout the year by the internal audit; (iii) became aware of the 
audit’s reports and recommendations.  

 

Finally, after a meeting with KPMG Auditores Independentes and becoming aware of the independent auditors’ opinion about the 
financial statements for the year ended December 31, 2014, the committee was satisfied with the information and clarifications 
provided, and recommended their approval by the Company’s Board of Directors. It also had a meeting with the Auditors to 
discuss the Company’s quarterly financial information (ITRs), having recommended its approval by the Board of Directors.  
 

In the course of the works, there were no significant divergences between the Company’s management, the independent auditors 
and the Committee regarding said financial information.  
 

Rio de Janeiro, February 23, 2015. 
 
 
_______________________________                                        ________________________________ 
             Carlos José da Silva Azevedo                                                            Carlos Infante Santos de Castro                                                                                         
                             Chairman                                                                                                   Member 
 
 
________________________________                                    ________________________________ 
              Christopher John Minter                                                                         Jorge Augusto Hirs Saab 
                            Member                                                                                                      Member 
 
  
________________________________ 
              Pierre Claude Perrenoud 
                             Member 
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Independent auditors’ report on financial statements 
 

(A free translation of the original report in Portuguese) 

 

 

To 

Shareholders and Management of 

Sul América S.A. 

Rio de Janeiro - RJ 

 

 

We have audited the accompanying individual and consolidated financial statements of Sul 

América S.A. (“the Company”), respectively named Company and Consolidated, which 

comprise the statement of financial position as at December 31, 2014, and the related statements 

of income, comprehensive income, changes in shareholders’ equity and cash flows for the year 

then ended, and notes, comprising a summary of significant accounting policies and other 

explanatory information.   

 

Management’s responsibility for the financial statements 

Management is responsible for the preparation and fair presentation of these individual financial 

statements in accordance with the accounting practices adopted in Brazil and consolidated 

financial statements in accordance with the International Financial Reporting Standards - IFRS, 

issued by International Accounting Standards Board – IASB and in accordance with the 

accounting practices adopted in Brazil, as well as for such internal control as management 

determines is necessary to enable the preparation of financial statements that are free from 

material misstatement, whether due to fraud or error.  

 

Auditors’ responsibility 

Our responsibility is to express an opinion on these financial statements based on our audit, 

conducted in accordance with Brazilian and International Standards on Auditing.  Those 

standards require that we comply with ethical requirements and plan and perform the audit to 

obtain reasonable assurance about whether the financial statements are free from material 

misstatement.  

 

An audit involves performing selected procedures to obtain audit evidence about the amounts 

and disclosures in the financial statements. The procedures selected depend on our judgment, 

including the assessment of the risks of material misstatement of the financial statements, 

whether due to fraud or error. In making those risk assessments, we consider internal control 

relevant to the entity’s preparation and fair presentation of the financial statements in order to 

design audit procedures that are appropriate in the circumstances, but not for the purpose of 

expressing an opinion on the effectiveness of the entity’s internal control. An audit also includes 

evaluating the appropriateness of accounting policies used and the reasonableness of accounting 

estimates made by management, as well as evaluating the overall presentation of the financial 

statements.   
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 

basis for our audit opinion.   

 

Opinion on the individual financial statements 

In our opinion, the individual financial statements aforementioned present fairly, in all material 

respects, the financial position of Sul América S.A. as at December 31, 2014, its financial 

performance and its cash flows for the year then ended, in accordance with accounting practices 

adopted in Brazil. 

 

Opinion on the consolidated financial statements 

In our opinion, the consolidated financial statements aforementioned present fairly, in all 

material respects, the consolidated financial position of Sul América S.A. as at December 31, 

2014, its consolidated financial performance and its consolidated cash flows for the year then 

ended, in accordance with International Financial Reporting Standards - IFRS issued by 

International Accounting Standards Board - IASB and accounting practices adopted in Brazil.   

 

Other matter 

 

Statements of added value 

We have audited the individual and consolidated statements of added value, as at 

December 31, 2014, prepared under management responsibility, for which the presentation is 

required by the Statutory Brazilian Law for registered companies, and as supplementary 

information for IFRS that do not require the statement of added value presentation. These 

statements were submitted to the same audit procedures described before and, in our opinion, 

are fairly presented, in all material respects, in relation to the accompanying financial 

statements. 

 

 

Rio de Janeiro, February 24, 2015 

 

 

KPMG Auditores Independentes 

CRC SP-014428/O-6 F-RJ 

 

The original report in Portuguese was signed by 

Carlos Eduardo Munhoz 

Accountant CRC 1SP138600/O-7 



Statement of Directors on the Financial Statements 

 The statutory officers of Sul América S.A., a publicly held company with authorized capital with 

head offices located in the city of Rio de Janeiro, registered in the roll of corporate taxpayers 

(CNPJ/MF) under number 29.978.814/0001-87, in accordance with Item VI, Paragraph 1, Article 

25 of CVM Instruction 480 dated December 7, 2009, have reviewed, discussed and are in 

agreement with the Company's financial statements for the period ended on December 31, 

2014. 



Statement of Directors on the Report of Independent Auditors 

The statutory officers of Sul América S.A., a publicly held company with authorized capital with 

head offices located in the city of Rio de Janeiro, registered in the roll of corporate taxpayers 

(CNPJ/MF) under number 29.978.814/0001-87, in accordance with Item V, Paragraph 1, Article 

25 of CVM Instruction 480 dated December 7, 2009, have reviewed, discussed and are in 

agreement with the opinions expressed in the report of the independent auditors of the 

Company, KPMG Auditores Independentes, regarding the Company's financial statements for 

the period ended on December 31, 2014. 




