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Underwriting Profit or Loss

(R$ in millions) (R$ in millions)

R$ 421 million R$ 672 million

Evolution of results
Gradual recovery



Focused on the most appealing 

geographies in the region and on the 

product lines in which we have more 

expertise as extension of the local 

competitive advantages. Therefore, grow 

with profitability, aspiring to generate ~15%

of our revenue from Latin America.

Regional

Reaffirm our leading role in the insurance 

and reinsurance industry in Brazil and grow 

with profitability, aspiring to generate ~80%

of our revenue from the local market.

Local

Operate selectively, aiming at risk 

diversification and serving strategic 

customers, focused on increasing 

profitability, generating a revenue of 

~5% from global market.

Global

Consolidate our share in Brazil, leveraging our competitive 

advantages, applying innovation processes and focus on 

customer. In regional and international markets, operate 

selectively, seeking sustainable growth.

Underwriting strategy
Concentration in local market
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Underwriting strategy
Concentration in Brazil and LATAM



9M22 R$ 6.1 billion 9M23 R$ 4.9 billion
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Written premiums
Building a diversified portfolio
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History of loss ratio
Gradual reduction in loss ratio
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Timeline of 

renewals

January

Renewals of local contracts

April

Agriculture contracts

June / July

International

October

Retrocession



G
ro

s
s
 r

e
tr

o
c
e
s
s
io

n
 a

m
o
u
n
ts

3,137
3,562

3,107 2,952 2,781

31/12/2019 31/12/2020 31/12/2021 31/12/2022 30/09/2023

4,842
6,417

8,843 8,294
7,086

2,218

3,341

3,155 3,364
3,4657,060

9,758

11,998 11,659
10,551

31/12/2019 31/12/2020 31/12/2021 31/12/2022 30/09/2023

PSL IBNR

Premium reserves 

- PPNG

(R$ in millions)

Claim reserves: 

IBNR+PSL

(R$ in millions)

Evolution of technical reserves
Reserves in line with the business
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Administrative 

expenses

(R$ in millions)
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Costs under control

Recurring Adm Exp Recurring Adm Exp
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Components of combined ratio 
Improvement over 2022, but with area for further improvement



106%

77%

20%

19%

11%

12%

137%

108%

0%

50%

100%

150%

200%

9M22 9M23

Combined ratio (ex-LPT)

Loss ratio (ex-LPT) Commission (ex-LPT) Other expenses (ex-LPT)

108%

75%

23%

22%

12%

13%

144%

110%

0%

20%

40%

60%

80%

100%

120%

140%

160%

180%

200%

9M22 9M23

Combined ratio

Loss ratio Comission Other Expenses

Components of combined ratio 
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Cash Outflow (LTM)

Accumulated in the past 12 months

(R$ in millions)

Operating cash flow
Gradual evolution in line with the business
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Finance Income and Share of Profit of
Equity-Accounted Investees (R$ million)

Financial Assets Portfolio (R$ billion)

Note: 3Q22, non-recurring income of R$29 million with the sale of the head office; 4Q22, income from the sale of 

20% interest in CasaShopping; 3Q23, income of R$22 million from asset conversion

Financial assets
Cash of R$ 8.5 billion guarantees finance income
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Financial assets
Breakdown by Class – gradual migration from offshore to onshore



Regulatory sufficiency of adjusted equity
Lower capital requirement as a result of an improved risk selection

64%

109%
101% 105%

122%

150%

25%

75%

125%

175%

225%

2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

(614)

154
18 72

323

589

2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

Eligible 

assets and 

downward 

adjustment 

available

Sufficiency of Adjusted Equity

Eligible 

assets and 

downward 

adjustment 

available

(R$ in millions)

Sufficiency in Sep/23Sufficiency of PLA

1,181

589
(R$ in millions)

1,770



(730)

326 332

239

519

608

2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

(R$ in millions)

Coverage of technical reserves

Coverage of technical reserves



Final 
considerations



Organizational culture 

Focus on results

Meritocracy

Collaboration

Goal: profitability

Focus on Brazil 

Reduction in 

concentration by 

contract

Continuous 

adjustment to prices 

and conditions

Implementation 

of IFRS-17

Zero-Based 

Budgeting

Migration to 

cloud environment

LEADERSHIP AND 

HIGH PERFORMANCE CLAIMSUNDERWRITING

FINANCIAL, 

ACTUARIAL & IT

Delivery of products with 

proximity to customers

Vision for 2024

Outlook

Hard market conditions are maintained

Volatile market

Market demand for reinsurance capacity is greater than 

supply

Scenario of interest rate favors finance income

Opportunities for new businesses

IFRS-17: new way of controlling business

Tail coverage of old contracts under control and gradually 

losing relevance



This document was prepared by IRB(Re) and shall not be considered as source of data for investments. This document may 

contain certain statements about the future and information related to the Company that reflect the current views and/or 

expectations of the Company and its management about its performance, businesses and future events. Forward-looking 

statements include, but are not limited to, any statement that could predict, indicate or estimates and projections about future 

results, performance or goals, as well as words such as “believe”, “anticipate”, “expect”, “estimate”, “project”, among other 

words with similar meaning. Such forward-looking statements are subject to risks, uncertainties and future events. We caution 

investors that a number of important factors cause actual results to differ materially from such plans, objectives, expectations, 

projections and intentions expressed in this presentation. In no event will the Company, its subsidiaries, directors, officers, 

agents or employees be liable to third parties (including investors) for any investment decision made based on the information 

and statements contained in this presentation, or for any damage resulting, corresponding or specific therefrom. The market 

and any competitive position information, including market projections cited throughout this document, were obtained through 

internal research, market research, information in the public domain and business publications.

All statements in this presentation are based on information and data available on the date they were made, the Company not 

being required to update them based on new information of future developments. This presentation does not represent an 

offering nor is a request for purchase of any security; nor any security shall be sold where such offering or sale could be i llegal 

before the registry or compliance with the applicable rules. No offer shall be made without meeting the requirements of Law 

6,385, of December 7, 1976, as amended, of CVM Instruction 400 of December 29, 2003, as amended, and other applicable 

rules. For further information on the Company, including the risk factors related to investment in the securities issued by the 

Company, read the Company’s Reference Form, available on the websites of the Company, CVM and B3.
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