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With 2.5 million members, premiums grew by 17.8% in comparison with 2011.
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INSURANCE PREMIUMS

(% earned premiums)

LOSS RATIO

(R$ million)

(% earned premiums)

GROSS MARGIN

(thousand)

MEMBERS

HEALTH & DENTAL

4Q11 4Q12 2011 2012 2011 20124Q123Q122Q121Q124Q11

4Q11 4Q12 2011 2012

SME

Corporate

Dental

Individual

ASO

+15.4%

+17.8%

+1,030 bps -110 bps

7,360.2

6,247.8

1,936.5
1,678.2

80.9%

79.8%
72.5%

82.8%
88.2%

80.9%
75.0%

280 bps

-60 bps

18.3%

21.2%

13.4%
12.8%

241

4Q12

1,187

320

524

225

2,4812,500
2,4312,403

2,497

1,208

312

494

229

238

1,241

301

495

235

229

1,225

283

467

237

219

1,176

272

450

241

263

3Q122Q121Q124Q11
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1.4 million vehicles insured and premiums of R$2.3 billion in 2012. 
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INSURANCE PREMIUMS

(% earned premiums)

LOSS RATIO

(R$ million)

(% earned premiums)

GROSS MARGIN

(thousand vehicles)

INSURED FLEET

AUTO

576.3 575.7

2,220.9

2,286.9

4Q11 4Q12 2011 2012

14.9 %
16.0 %

17.7 %

23.9 %

4Q11 4Q12 2011 2012 3Q12 4Q12 2011 20121Q12 2Q124Q11

1,491 1,472 1,452 1,434 1,400
1,491

1,400

+ 3.0%

- 0.1%

- 60 bps

3Q12 4Q12 2011 20121Q12 2Q124Q11

61.9%

68.8% 67.7% 65.4%

57.1%

64.1% 64.7%

+ 830 bps

+ 610 bps

+ 110 bps
- 2.4 % - 6.1 %
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Premiums decrease 1.7% and loss ratio improves in 2012, reaching 44.5%.
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LOSS RATIO

(% earned premiums)

GROSS MARGIN

(% premiums – 2012)

PORTFOLIO

OTHER PROPERTY & CASUALTY

INSURANCE PREMIUMS

(R$ million)

493.9 485.4

142.2

110.6

4Q11 4Q12 20122011

4Q11 4Q12 20122011

38.2%

52.4%

24.5%

37.8%

(% earned premiums)

+ 1,420 bps

+ 1,320 bps

+ 780 bps

3Q12 4Q12 2011 20121Q12 2Q124Q11

42.8%

49.0%

65.5%

36.2%

28.4%

54.3%

44.5%

+ 980 bps

- 1.7%

- 22.2%

Others

Massified

Property

Marine39.6%

14.8%

20.8%

24.8%
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With 2.7 million insured lives, premiums totaled R$484.1 million in 2012.
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INSURANCE PREMIUMS LOSS RATIO

(R$ million)

(% earned premiums)

GROSS MARGIN

(% premiums – 2012)

PORTFOLIO

LIFE & PERSONAL ACCIDENT

473.9 484.1

125.5
109.1

4Q11 4Q12 20122011 3Q12 4Q12 2011 20121Q12 2Q124Q11

55.9%
51.9%

56.1%

49.0%

28.7%

64.0%

45.1%

4Q11 4Q12 2012

1.9%

30.7%

17.0%

51.8%

2011

(% earned premiums)

- 13.1%

+ 2.1%

+ 2,030 bps
+ 1,890 bps

+ 3,490 bps

+ 2,880 bps

Credit Life Insurance

Personal Accident

Individual Life

Group Life

9.6%

54.7%

25.3%

10.4%
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VGBL and pension reserves reaches R$3.7 billion, with pension contributions of R$481 million in the period.
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VGBL AND PENSION CONTRIBUTIONS

(R$ million)

VGBL AND PENSION RESERVES

(R$ million)

PRIVATE PENSION

397.8

2011 2012

481.0

3,282.7 3,740.8

728.5
946.5

2011 2012

2,553.2

2,794.3

Pension VGBL

+ 20.9%

+ 14.0%

+ 9.4%

+ 29.9%
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Assets under management totaled R$21.1 billion at year-end 2012, with 58% belonging to third-party clients.
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ASSET MANAGEMENT

ASSETS UNDER MANAGEMENT

(R$ million)

11,258

2011 2012

19,614 21,107

8,356

12,193

Third-party Proprietary

8,914

+ 7.6%

+ 8.3%

+ 6.7%

ASSET ALLOCATION – THIRD-PARTY

(% asset management)

Source: Anbima Source: Anbima

8%

49%

Equity & 

Investments

Club

Fixed-Income

Investments &

DI Private

Multi-strategy

Others

R$12.2

billion
AUM

35%

8%
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Administrative Expenses ratio represents 9.5% of retained premiums in 2012.
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ADMINISTRATIVE EXPENSES

ADMINISTRATIVE EXPENSES

(% retained premiums)

ADMINISTRATIVE EXPENSES RATIO

(R$ million)

230

2011 20124Q11 4Q12

295

839

991

2011 20124Q11 4Q12

9.4%

11.0%

9.2%
9.5%

- 28.2%

- 18.2%

- 30 bps

- 150 bps
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In 2012, combined ratio stays below 100%, with lower acquisition costs.
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COMBINED RATIO

(%)

COMBINED RATIO

Other Operating Income (expenses)

Tax Expenses

Administrative Expenses

Acquisition Costs

Loss Ratio

95.2% 93.7% 100.0% 99.4%

2.8%

1.8%

9.4%

11.1%

70.1%

3.0%

2.1%

9.5%

10.4%

74.4%

2.9%

1.7%

9.2%

11.8%

74.5%

3.2%

3.9%

11.0%

10.2%

65.4%

201220114Q124Q11
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Higher allocation in equities boosts the financial results, which totaled R$565 million in the year, yielding 114.1% of the CDI.
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INVESTMENT STRATEGY

(EX-PENSION AND VGBL)

INVESTMENT ALLOCATION

(EX-PENSION AND VGBL)

INVESTMENT STRATEGY

(TOTAL PORTFOLIO)

INVESTMENT ALLOCATION

(TOTAL PORTFOLIO)

FINANCIAL INCOME

SELIC/CDI

IPCA

Equity

3%

SELIC/CDI

IGPM

IPCA

Equity

Others

73%

4%

20%

70%

2%

28%

68%

1%4%

17%

11%

Fixed-income Goverment 

Securities

Corporate Bonds and Private

Fixed Income Securities

Equity

Others

4%

74%

2%

20%

R$5.1

billion

R$8.8

billion

R$5.1

billion

R$8.8

billion

Fixed-income Goverment 

Securities

Corporate Bonds and Private

Fixed Income Securities

Equity

Others
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This material is a presentation of general background information about Sul América S.A. ("SulAmérica") as of the date of the presentation or
as otherwise indicated. It is information in summary form and does not purport to be complete It is not intended to be complete. relied upon
as advice to potential investors and does not form the basis for an informed investment decision. This presentation is strictly confidential and
may not be disclosed to any other person. No representation or warranty, express or implied, is made concerning, and no reliance should be
placed on, the accuracy, fairness, or completeness of the information presented herein.

This presentation may contain statements that are forward-looking. Such forward-looking statements are only predictions and are not
guarantees of future performance. Investors are cautioned that any such forward-looking statements are and will be, as the case may be,
subject to many risks, uncertainties and factors relating to the operations and business environments of SulAmérica and its subsidiaries that
may cause the actual results of the companies to be materially different from any future results expressed or implied in such forward-looking
statements. No person has any responsibility to update any such information.

This presentation does not constitute an offer, or invitation, or solicitation of an offer, to subscribe for or purchase any securities.

Neither this presentation nor anything contained herein shall form the basis of any contract or commitment.

Investor Relations: +55 21 2506-9111

ir@sulamerica.com.br
www.sulamerica.com.br/ir

Legal Disclaimer

INVESTOR RELATIONS




