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Restatement of the 3023 Comment on
Performance

The analyses contained in this report, except as stated otherwise, are made according to the Business View
standard, based on the technical pronouncement CPC 11 (IFRS 4), where some accounting records of the
statements of profit or loss are grouped differently from as initially provided in the accounting practices

adopted in Brazil for reinsurers.

The CVM Resolution 42/2021 requires that beginning on January 1, 2023 the Brazilian public companies
comply with the Technical Pronouncement CPC 50, which establishes the principles for recognition,
measurement, presentation and disclosure of reinsurance contracts, in line with IFRS17 issued by the

International Accounting Standards Board (IASB), which superseded IFRS 4.

In view of the guideline set out in the Brazilian Securities and Exchange Commission (CVM)’s board meeting
report CVM 17, dated May 9, 2023, the companies that opted for disclosing their Interim Financial Information
(ITR) according to CPC 11 at the originally set dates shall restate them according to CPC 50 when reporting
their annual financial statements for the year 2023. Accordingly, since the first quarter of 2023, the financial

information has been restated according to the new accounting standards established by CPC 50 (IFRS 17).

The information contained in the Revised Interim Financial Information (ITR), disclosed in the CVM/B3 as at
this reporting date, consider the initial application of CPC 50 (IFRS 17) and CPC 48 (IFRS 9).

As previously mentioned, the analyses contained in this report are based on managerial information, in
accordance with the CPC 11 (IFRS 4), and adjusted to reflect the perspective of the Business View. The
reconciliation of the Business View model is included in Note 3 to the Financial Statements — Information by

operating segment.
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Evolution of net income
30Q23 Highlights

To take on a leading role in the protection of the future of the society
— our purpose — IRB(Re) accelerated the process of change,
promoting efficiencies and effectively establishing stronger
relationships with customers. In the third quarter of 2023 (3Q23), we
are able to note that the company’s figures continue to gradually

and continuously evolve, as demonstrated below.

The company reports net income of R$ 47.7 million for the 3Q23,

compared to a loss of R$ 298.7 million for the 3Q22. Considering the

R$ 47.7 million

Net income for the 3Q23:
+ R$ 346.5 million vs. 3Q22

R$ 10.8 million
Underwriting Profit for the
3Q23: + R$ 550.1 million vs.
3Q22

nine-month period of 2023, IRB(Re) reports a net income of

714%

Loss ratio for the 3Q23:
-42.8 p.p. vs. 3Q22

R$ 76.4 million, compared to a loss of R$ 591.6 million for the same
period of 2022.

In line with the strategy for portfolio review, risk dilution and business

concentration in Brazil and Latin America, for the third consecutive

111.4%

Combined ratio for the
30Q23: - 44.7 p.p. vs. 3Q22

qguarter IRB(Re) reports an underwriting profit of R$ 10.8 million
for the 3Q23, compared to a loss of R$ 539.3 million for the 3Q22,
highlighting a portfolio that is better qualified and has higher profitability.

Such change is also reflected in the drop in the loss ratio, which stood at 74% for the 3Q23,
down 42.8 p.p from the 3Q22, which stood at 116.8%. In the nine-month period of 2023 (9M23),
the ratio stood at 75.2%, compared to 108.3% for the 9M22.

The company maintains the target for business made in Brazil to account for 80% of the
portfolio — with reinforcement of competitive differentials —, completing the portfolio with 15% in
written premiums in Latin America and 5% in other markets. A step forward, we are refining our
strategy, aiming at quality and profitability. In the 3Q23, the domestic share already accounted

for 85% of written premiums.

IRB(Re)'s management is based on financial discipline, excellence in underwriting and agility in
execution, with simple and clear goals. It is important to say that, this quarter, we brought
together our main executives to think about the company's future. In November, we will finalize
the Zero Base Budget for 2024. We are focused on solutions to protect society in different
aspects, which will be materialized in the company’s Business Plan. With this, we will define the
volume and speed of growth that we desire for IRB in the coming years, with the profitability

target being the starting point.

IRB(Re)
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The potential for the insurance and reinsurance industry’s growth is huge, and the risks are
inherent in our business, which is subject to volatility and seasonality. We have to be prepared,
for example, to face events that impact the global economy, such as international conflicts,

climate changes, and pandemics.

We are aware that there is a protection gap in the world, and particularly in Brazil. We took the
role of fostering the development of the protection market, seeking solutions and new products.
After the adjustment process, which brought balance to our portfolio, we are prepared to
compete and grow, as we have as differential market know-how, capacity and qualified

personnel.

2. Corporate governance

Statutory board

On August 15, the Board of Directors (CA) elected Rodrigo de Souza Lobo Botti to the position
of Deputy Chief Financial Officer (CFO) of the company. Rodrigo Botti takes over from Marcos

Falcdo as CFO. Marcos Falcao continues as the company’s CEO and IRO.

Board of Directors

On October 17, Mauricio Quintella Malta Lessa was elected to occupy the Chairman position of
the company’s Board of Directors. The election of Anténio Cassio dos Santos to the position of

effective member of the Company’s Board of Directors was also approved.

Audit Committee

On October 19, the term of office of Roberto Westenberger, in the capacity of member of the
Company’s Statutory Audit Committe, expired as he served for the maximum term of five years

established by Susep.

IRB(Re) —



3. Rating

On 11/09/2023, the risk rating agency A.M. Best Rating Services (AM Best) maintained the A-
(Excellent) Financial Strength Rating and the “a-” (Excellent) Long-Term Issuer Credit Rating of

the Company. The outlook assigned to these Credit Ratings is negative.

According to AM Best's press release, “the ratings reflect the strength of IRB's balance sheet,
which AM Best assesses as strongest, as well as its adequate operating performance, neutral

business profile and appropriate enterprise risk management.”

In August, another risk rating agency, Standard&Poor’s Global Ratings, also reaffirmed

IRB(Re)’s long-term issuer credit rating at “brAA+”, with a negative issuer rating outlook.

4. Scenario in the industry

Insurance and reinsurance market

The expansion of the insurance and reinsurance market continues. The data analyzed by the
IRB+Inteligéncia platform from the information provided by SUSEP, the body that governs the
industry, shows that from January to August the insurance industry’s revenue amounted to
R$ 123.7 billion, up 11.2% on the same period in 2022. All segments went up, of which we
highlight Credit and Surety, which grew 19%. From January to August, the industry’s overall loss
ratio was down 11 p.p., and stood at 42.7%. Assigned premiums in reinsurance reported a 11.7%

increase YoY.

In October, the National Confederation of Insurers (CNSeg) revised the estimate of growth in the
insurance market for 2023 and 2024. The estimate is that the insurance market will grow 9.4% in
2023 and 10.9% in the following year.

Increase in prices

The insurance and reinsurance market is currently going through a phase known as hard market,
that is, when prices rise and risk underwriting becomes stricter. The rating agencies give indication
that the environment of higher acquisition costs of insurance and reinsurance protection shall
continue, varying between 15% and 40%, depending on the business line. Among other factors

are the reduction in available capacity, international conflicts, and climate changes.

IRB(Re) —



5. Economic and Financial Performance

Main indicators

(R$ in millions)

Written Premiums
Brazil
Abroad
Retained Premiums
Earned Premiums
Retained Claims
PSL
IBNR
Underwriting Profit or Loss

Administrative Expenses

Finance Income and Share of
Profit of Equity-Accounted Investees

Finance Income

Share of Profit of Equity-
accounted Investees

Net Income (Loss)

Ratios (%)

Retrocession Ratio

Total Loss Ratio

Loss ratio measured by PSL
Loss ratio measured by IBNR

Commission Ratio

Ratio of other operating income and
expenses

Administrative Expense Ratio
Tax Expense Ratio
Combined Ratio

Combined ratio considering finance
income

1Q22

2,004.9
1,240.3
764.6
1,398.2
1,151.3
(933.0)
(779.7)
(153.4)
(96.4)
(70.3)
259.6
257.5
2.1

80.5

30.3%
81.0%
67.7%
13.3%
25.4%

1.9%

6.1%
4.1%
118.6%

96.8%

2Q22

1,685.0
1,154.0
530.9
1,270.5
1,340.0
(1,663.7)
(1,925.3)
261.6
(661.0)
(79.4)
104.3
103.1
1.2

(373.3)

24.6%
124.2%
143.7%
-19.5%
18.8%
6.3%

5.9%
-1.0%
154.3%
143.2%

3Q22

2,412.4
1,738.9
6735
1,253.8
1,187.1
(1,387.1)
(1,398.6)
11.4
(539.3)
(87.6)
1732
148.9
24.2

(298.7)

48.0%
116.8%
117.8%
-1.0%
26.0%
2.6%

7.4%
3.3%
156.1%

136.2%

I RB (Re) 3Q23 Performance analysis ri.Irbre.com

1Q23

1,583.7
1,006.8
576.9
1,248.9
1,207.3
(933.2)
(820.4)
(112.8)
3.7
(88.0)
1455
144.9
0.6

8.6

1Q23

21.1%
77.3%
68.0%
9.3%
19.3%
3.1%

7.3%
3.9%
110.9%

99.0%

2Q23

1,394.4
994.3
400.0

1,033.9

1,021.0

(751.5)

(827.1)

75.6
35.4
(86.7)
95.7
82.8
12.9

20.1

2Q23

25.9%
73.6%
81.0%
-7.4%
22.8%
0.1%

8.5%
3.3%
108.3%

99.0%

3Q23

1,967.5
1,674.2
2933
823.9
852.4
(630.8)
(670.7)
39.9
10.8
(75.8)
182.9
168.7
14.2

47.7

58.1%
74.0%
78.7%
-4.7%
24.2%

0.5%

8.9%
3.8%
111.4%

91.7%

oM22

6,102.3
4,133.2
1,969.1
3,922.5
3,678.5

(3,983.8)

(4,103.5)

119.6

(1,296.7)

(237.3)
537.1
509.5

275

(591.6)

9IM22

35.7%
108.3%
111.6%
-3.3%
23.2%
3.7%

6.5%
2.0%
143.7%

125.4%

9M23

4,945.6
3,675.3
1,270.3
3,106.6
3,080.7

(2,315.6)

(2,318.2)

2.6
49.9
(250.4)
424.1
396.4
27.7

76.4

9M23

37.2%
75.2%
75.2%
-0.1%
21.8%

1.4%

8.1%
3.7%
110.2%

96.8%



Statement of profit or loss - Business View

To guide the company’s Management in decision making and performance assessment of
reinsurance and retrocession transactions, some accounts of the statement of profit or loss
business view are grouped differently from what is established in the provisions of the accounting
practices adopted in Brazil applicable to reinsurers and thus presented in the financial statements.

See Note 3 - Information by operating segment.

(R$ in millions) 3022 3023 (ggg 9M22 9M23 (3,'\\/"';%/
Written Premiums 2,412.4 1,967.5 -18.4% 6,102.3 4,945.6 -19.0%
Brazil 1,738.9 1,674.2 -3.7% 4,133.2 3,675.3 -11.1%
Abroad 673.5 293.3 -56.4% 1,969.1 1,270.3 -35.5%
Retroceded premium (1,158.6) (1,143.6) -1.3% (2,179.7) (1,838.9) -15.6%
Retained Premiums 1,253.8 823.9 -34.3% 3,922.5 3,106.6 -20.8%
Changes in Technical Reserves (66.6) 28.5 -142.8% (244.1) (26.0) -89.4%
Earned Premiums 1,187.1 852.4 -28.2% 3,678.5 3,080.7 -16.3%
Retained Claims (1,387.1) (630.8) -54.5% (3,983.8) (2,315.6) -41.9%
PSL (1,398.6) (670.7) -52.0% (4,103.5) (2,318.2) -43.5%
IBNR 11.4 39.9 248.4% 119.6 2.6 -97.8%
Acquisition Cost (308.8) (206.6) -33.1% (854.1) (672.8) -21.2%
Other Operating Income and Expenses (30.4) (4.1) -86.4% (137.2) (42.3) -69.2%
Underwriting Profit or Loss (539.3) 10.8 -102.0% (1,296.7) 49.9 -103.9%
Administrative Expenses (87.6) (75.8) -13.5% (237.3) (250.4) 5.5%
Tax expenses (39.1) (32.5) -16.7% (73.9) (113.2) 53.1%
qui{:;’)ffc(')”ucnﬂg‘ delﬁcgsf::f of Profit of 173.2 182.9 5.6% 537.1 424.1 -21.0%
Finance Income 148.9 168.7 13.3% 509.5 396.4 -22.2%
Investeser;are of Profit of Equity-accounted 242 14.2 -41.3% 275 277 0.5%
ShNafitn'gncome before Taxes and Profit (492.7) 85.4 n.m. (1,070.8) 110.4 n.m.
Taxes and Contributions 194.0 (23.1) n.m. 479.2 (19.4) n.m.
Profit sharing 0.0 (14.6) - 0.0 (14.6) -
Total Net Income (Loss) (298.7) 47.7 n.m. (591.6) 76.4 n.m.

I RB (Re) 3Q23 Performance analysis ri.lrbre.com 8



Written premiums

Note: The business lines are consolidated as follows: (i) Property (includes engineering risks, mortgage
and other risks); (ii) Life (includes group and individual life and accident risks); (iii) Special Risks (include
the oil & gas exploitation and production and nuclear risks); (iv) Other (includes marine, cargo, motor,

financial facility, surety, credit, surety bond, and liability).

Written premiums by business segment and line

(R$ in millions) 1022 2Q22 3Q22 1Q23 2023 3Q23 (3853; 9M22  9M23 (gmg
Written Premiums - Brazil 1,240.3 1,154.0 1,738.9 1,006.8 994.3 1,674.2 -3.7% 4,133.2 3,675.3 -11.1%
Property 499.2 379.0 366.0 370.5 329.0 372.4 1.7% 1,244.1 1,071.9 -13.8%
Life 190.3 121.5 247.8 189.2 142.7 164.4 -33.7% 559.7 496.3 -11.3%
Agriculture 290.5 327.2 312.7 150.0 374.7 138.1 -55.8% 930.4 662.8 -28.8%
Special Risks 49.0 36.6 670.5 99.1 13.1 767.8 14.5% 756.1 880.1 16.4%
Aviation 6.3 9.6 12.5 8.3 (0.4) 1.7 -86.7% 28.5 9.6 -66.3%
Other 205.0 280.1 129.3 189.7 135.2 229.8 77.8% 614.4 554.7 -9.7%
Written Premiums - Abroad 764.6 530.9 673.5 576.9 400.0 293.3 -56.4% 1,969.1 1,270.3 -35.5%
Property 416.4 252.0 307.3 289.0 184.8 184.2 -40.1% 975.6 658.0 -32.6%
Life 73.3 120.0 114.9 33.6 73.2 24.3 -78.8% 308.2 131.2 -57.4%
Agriculture 84.1 28.7 143.3 109.7 81.2 255 -82.2% 256.1 216.4 -15.5%
Special Risks 22.6 19.0 16.9 16.5 20.2 19.6 16.5% 58.5 56.4 -3.6%
Aviation 47.0 7.7 14.0 53.9 (1.1 10.3 -26.5% 68.8 63.1 -8.3%
Other 121.2 103.6 77.2 74.2 41.7 29.4 -61.9% 301.9 145.3 -51.9%
Total Written Premiums 2,004.9 16850 24124 15837 11,3944 19675 -18.4% 6,102.3 4,945.6 -19.0%
Property 915.5 630.9 673.3 659.5 513.8 556.6 -17.3% 2,219.7 1,729.8 -22.1%
Life 263.7 241.5 362.7 222.9 215.9 188.7 -48.0% 867.9 627.4 -27.7%
Agriculture 374.6 355.9 456.0 259.7 455.8 163.7 -64.1% 1,186.5 879.2 -25.9%
Special Risks 71.6 55.6 687.4 115.6 33.3 787.5 14.6% 814.6 936.5 15.0%
Aviation 53.4 17.3 26.6 62.2 (2.5) 12.0 -54.9% 97.2 72.7 -25.3%
Other 326.1 383.7 206.4 263.8 177.0 259.2 25.5% 916.3 700.0 -23.6%

History of quarterly written premiums (R$ in millions)

2.412

2.005 1.967

1.685 1790

1.584

1.394

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

M Brazil W Abroad
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Breakdown of written premiums — Brazil and Abroad (%)

3022

2.412
1.967

3Q22 3Q23

M Abroad M Brazil

3Q23

>

Breakdown of written premiums — Brazil and Abroad (R$ in millions)

6.102
4.946
1.969
4.133
9M22 9M23
M Brazil B Abroad

Breakdown of total written premiums by business line (R$ in millions)

Financial 3Q22

Risks
Maritime

Responsibility 1%

2% \

a%
Aviation /\

1%
Special Risks
28%

Transport

19%

YoY comparison: 3Q22 x 3Q23

Brazil (R$ in millions)

3Q22
Property I 366

Agro I 313

Life M 248
Special... I 671
Aviation 1 13
Others HEEEE 129

Responsibility 3Q23 Transport
Financial 3% \/ 1%
Risks \
4% Maritime
5% N \
Aviation__— 4
— \

Special Risks
40%

~_ Life

10%
Agro

8%

3Q23
Property I 372
Agro W 138
Life D 164
Special... I 763
Aviation 2
Others I 230
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Written premiums in Brazil totaled R$ 1,674 million for the 3Q23, down 3.7% over the same period

in 2022, in line with the strategy of cleaning up the portfolio, by discontinuing some contracts.

e Agriculture and Aviation were the segments that reported the most significant reductions.

Abroad (R$ in millions)

3Q22 3Q23
Property I 25 Property I 1S4
Agro 29 Agro 26
Life I 120 Life NN 24
Special... Il 19 Special Risks N 20
Aviation 8 Aviation 10
Others I 104 Others M 29

Written premiums abroad totaled R$ 293 million for the 3Q23, down 56.4% YoY. This reduction
is in line with the portfolio cleanup strategy broadly disclosed by the company and international

exposure reduction.

YoY comparison: 9M22 x 9M23

In the first nine months of 2023 (9M23), the total written premium volume was down 19.0%
compared to the 9M22, totaling R$ 4,945.6 million.

Brazil
In the YTD, written premiums in Brazil totaled R$ 3,675.3 million, down 11.1% YoY, reflecting the

lower volume of written premiums in the Agriculture and Aviation segments.

Abroad
Written premiums abroad amounted to R$ 1,270.3 million, down 35.5% from the 9M22. The lower
share of written premiums from abroad in the 9M23 mainly arises from the Life and Casualty

(among Others) lines.

IRB(Re) -



Retrocession expenses

Retrocession expenses by business segment and line

N (3Q23/ (OM23/
(R$ in millions) 1Q22 2022 3Q22 1Q23 2Q23  3Q23 ;o oM22  9M23  guco)

Expense for Retrocession - (377.2) (283.7) (861.9) (325.0) (321.1) (1,141.3) 32.4%  (1,522.9) (1,787.4)  17.4%

Brazil

Property (232.0) (122.1) (166.9) (115.9) (274.0) (350.9) 110.3% (520.9) (740.8)  42.2%

Life 46.7) (29.8)  (32.2) (80.7)  (206)  (332)  3.2% (108.7)  (1345)  23.8%
Agriculture 0.0 0.4 05 (3. (0.0) 00 -98.8% 1.0 (B.1) -417.7%
Special Risks (255)  (82) (632.0) (74.0) (7.5) (653.1)  3.3% (665.8) (734.6)  10.3%

Aviation (1.3) (3.1) (0.0) (1.9) 0.3 (0.3) 1518.0% (4.4) (1.4) -67.9%

Other (71.8) (120.9)  (31.4) (49.8)  (19.3) (103.9) 231.0% (224.1)  (173.0)  -22.8%
Ab'f;‘ggnse for Retrocession — (229.4) (130.7) (296.7)  (9.8)  (39.4) (23) -99.2% (656.9)  (51.5) -92.2%
Property (219.8) (120.1) (4.4) (8.3)  (37.4) 1.1 -124.9% (344.3)  (44.7)  -87.0%

Life 02 @7 0.4)  (0.1) (0.1) (0.1) -81.8% (2.3) 0.3) -88.1%
Agriculture 0.2) 0.1 0.0 0.0 0.1 0.3 2012.8% (0.0) 04 6780
Special Risks 1.2) 0.0 225 0.1 0.0 0.0 -100.0% 21.3 01 -99.5%
Aviation (02)  (40) (3331  (0.4) (0.9) (3.0) -99.1% (337.3) @.3)  -98.7%

Other (7.9 (5.1 187  (L1) (1.0) 0.7)  -103.9% 5.8 (2.8) -149.5%

Total Expense for Retrocession  (606.7) (414.4) (1,158.6) (334.8) (360.5) (1,143.6) -1.3%  (2,179.7) (1,838.9) -15.6%
Property (4517) (242.2) (171.3) (124.3) (311.4) (349.8) 104.2% (865.2) (7855)  -9.2%

Life (46.9) (31.5)  (32.6) (80.8)  (20.7)  (33.3) 2.2% (111.0)  (134.8)  21.4%
Agriculture (0.2) 0.6 05  (3.0) 0.1 03 -37.4% 1.0 (2.6) -375.6%
Special Risks (26.6)  (82) (609.6) (73.9) (7.5) (653.1)  7.1% (644.4)  (7345)  14.0%

Aviation 15  (71) (3331  (L8) (0.6) (3.2) -99.0% (341.7) (G.7)  -98.3%

Other (79.7) (126.0) (12.7) (51.0)  (20.3) (104.6) 726.5% (218.3) (175.9) -19.5%

History of quarterly retrocession ratio (%)

58,1%
0,
48,0% 41,6%
0,
-SO’EM) = . . - =
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23
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YoY comparison: 9M22 x 9M23

37,2%

35,7%

9M22 9M23

Total expenses for retrocession for the 3Q23 was down 1.3% YoY, from R$ 1,158.6 million to
R$ 1,143.6 million. The retrocession ratio changed from 48.0% to 58.1%. In this quarter, as in the 3Q22,
a Loss Portfolio Transfer (LPT) transaction was made in the domestic Property line, which, despise having
a positive effect on regulatory and loss ratios, worsened the retroceded premium line by
R$ 189.2 million. Excluding the LPT effect, the retrocession cost would increase 5.9% and the retrocession
ratio for the 3Q23 would be 48.5%, compared to 37.4% for the 3Q22.

YoY comparison: 9M22 x 9M23

In the first nine months of 2023 (9M23), the retrocession volume was down 15.6% from the 9M22, totaling
R$ 1,838.9 million, due to the Aviation lines.

I RB (Re) 3Q23 Performance analysis ri.lrbre.com 13



Retained premium

(R$ in millions) 1Q22 2Q22 3022 1023 2Q23  3Q23 (ggg 9M22  9M23 (gl'\\/l"g
Retained Premiums - Brazil 863.0 870.3 877.0 681.8 673.2 532.9 -39.2% 2,610.3 1,887.9 -27.7%
Property 267.2 256.9 199.2 254.6 55.0 21.4 -89.2% 723.2 331.1 -54.2%
Life 143.6 91.7 215.7 108.5 122.1 131.2 -39.2% 451.0 361.8 -19.8%
Agriculture 290.5 327.7 313.2 146.9 374.7 138.1 -55.9% 931.4 659.7 -29.2%
Special Risks 23.5 28.3 38.5 25.1 5.6 114.8 198.2% 90.4 145.5 61.0%
Aviation 5.0 6.5 12.5 6.9 (0.1) 1.4 -88.9% 24.1 8.2 -66.0%
Other 133.2 159.2 97.9 139.8 115.9 126.0 28.6% 390.3 381.7 -2.2%
Retained Premiums - Abroad 535.2 400.2 376.8 567.1 360.6 291.0 -22.8% 1,312.2 1,218.8 -7.1%
Property 196.6 131.9 302.8 280.6 147.3 185.3 -38.8% 631.3 613.3 -2.9%
Life 73.1 118.2 114.5 33.6 73.1 24.2 -78.8% 305.9 130.9 -57.2%
Agriculture 84.0 28.8 143.3 109.8 81.2 25.8 -82.0% 256.1 216.9 -15.3%
Special Risks 21.4 19.0 39.3 16.7 20.2 19.6 -50.1% 79.8 56.5 -29.2%
Aviation 46.8 37 (319.0) 534 2.0) 73 -1023% (2685 588 -121.9%
Other 113.3 98.5 95.9 73.0 40.8 28.6 -70.1% 307.7 142.4 -53.7%
Total Retained Premiums 1,398.2 1,270.5 1,253.8 1,248.9 1,033.9 823.9 -34.3% 3,922.5 3,106.6 -20.8%
Property 463.8 388.8 502.0 535.2 202.4 206.7 -58.8% 1,354.5 944.3 -30.3%
Life 216.8 210.0 330.2 142.1 195.2 155.4 -52.9% 756.9 492.7 -34.9%
Agriculture 374.5 356.5 456.5 256.7 455.9 164.0 -64.1% 1,187.5 876.6 -26.2%
Special Risks 45.0 47.4 77.8 41.7 25.8 134.4 72.7% 170.2 202.0 18.7%
Aviation 518 102 (3065) 603 2.1) 87 -102.8% (2445  67.0 -127.4%
Other 246.4 257.7 193.8 212.8 156.7 154.6 -20.2% 697.9 524.1 -24.9%

History of quarterly retained premiums (R$ in millions)

1.398

1.271 1.254 1.249
cae 1.046 1.034
377 824
362 Sl 361
291
863 877
683 682 673 533
1022 2022 3022 4022 1023 2023 3023

M Brazil Retained Premium W Abroad Retained Premium
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Breakdown of retained premiums (R$ in millions)

1.254 3.923

3.107

377 824
1.219

291
1.888

533

3Q22 3T23 9M22 o9M23

M Brazil Retained Premium M Abroad Retained Premium M Brazil Retained Premium W Abroad Retained Premium

Total retained premiums amounted to R$ 823.9 million for the 3Q23, down 34.3% YoY, in line
with the lower volume of written premiums.

I RB (Re) 3Q23 Performance analysis ri.Irbre.com
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Changes in technical reserves

Changes in technical reserves by business segment and line

R (3Q23/ (OM23/
(R$ in millions) 122 2022 3Q22 1Q23 2Q23  3Q28 .55 OM22  9M23 gy

Changes in Tec Reserves - (77.7)  (136.2)  (60.0) 60.0  (95.9) (54.7)  -8.8% (274.0)  (90.7)  -66.9%

Brazil
Property (37.4) (384) 72 (390) (203)  (0.9) -1130% (685 (60.3) -12.1%
Life 2.6 0.5 0.1 3.2 (10.8) 6.8  6851.9% 3.1 (0.8)  -124.1%
Agriculture 47  (724) (79.9) 1159  (84.8) 156 -1195%  (147.6)  46.6 -131.6%
Special Risks (285)  (48) (113 20 158  (80.0) 610.0%  (44.6) (623)  39.6%
Aviation 28 15 (61  (L7) 3.4 25 -140.9% 41 43 3%
Other (21.9) (286) 299  (20.6) 0.9 14 -955%  (205) (184) -10.6%

Ab$2§gges In Tec Reserves - (169.3) 2058  (6.6) (101.6) 83.1 832 Lo o 209 647 116.6%
Property (1561) 1447 (362) (838) 3638 48 -1132%  (477)  (422) -115%
Life 168  (83) 130  (7.0) 2.1 53 -50.3% 214 04 -98.0%
Agriculture 52 843 33  (44) 205 436 1214.2% 928 596 -35.8%
Special Risks @6) (L7 45  (0.7) 6.2) 01 -98.3% 08)  (6.8) 741.4%
Aviation (10.2) 9.7 23 (7.0) 8.1 (0.1) -105.0% 18 10 -41.5%
Other (21.4) (228) 66 13 217 296 3489%  (37.6) 526 -239.9%

potal Changes n Technical (2469) 695 (66.6) (4L7)  (12.8) 285 -1428%  (2441) (260) -89.4%
Property (1935) 1063 (200) (1228) 165 39 -1133%  (1162) (1025) -11.8%
Life 194 (79) 181 @7 @7 121 -7.2% 246 (0.3) -101.3%
Agriculture 100 119 (766) 1115  (644) 592 -177.3%  (547) 1063 -294.2%
Special Risks (321) (66) (68 13 96  (80.0) 1076.6%  (454) (69.0)  52.0%
Aviation 74 172 @39 (87 116 24 -161.9% 59 53  -9.8%
Other (433) (514) 365 (192) 226 310 -152%  (58.2) 343 -158.9%

History of quarterly changes in technical reserves (R$ in millions)

374
70 29
222
206 33 83
151
(136) (55)
(60) (102) (96)
(67) (42) (13)
(247)
M Brazil W Abroad
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3023
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Breakdown of changes in technical reserves (R$ in millions)

s
(274) (26)

(67)

(244

3Q22 3Q23 SM2Z 9
M Brazil W Abroad W Brazil W Abroad

M23
The main component of the changes in technical reserves is the Unearned Premium Reserve
(PPNG), which corresponds to the portion of the premium of risks underwritten by the Company

to be deferred over the effective period of contracts.

The PPNG is determined for both written premiums and retrocession premiums of the company.
The balance between the change in the PPNG — Reinsurance (calculated on written premiums)
and the change in PPNG — Retrocession (calculated on retroceded premiums) is the change in

Retained PPNG, reported in the line item Changes in Technical Reserves.

Another component of the line item Changes in Technical Reserves is the Reserve for Technical
Surplus (PET). This reserve is periodically recognized to guarantee the amounts allocated to
surplus arising from technical and operational surpluses, which shall be distributed to cedants, as

provided in reinsurance contracts.

Unearned Premium Reserve (PPNG)

(R$ in millions)

3.562
3.137 3.107 2.952 2.781

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

The fall in the unearned premium reserve is explained by the decrease in written premiums.

Claim Reserves

(R$ in millions)

I RB (Re) 3Q23 Performance analysis ri.Irbre.com



11.998 11.659 10.551

9758 3.155 3.364
2,060 2301 3.465
2.218

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

B Outstanding Claim Reserve - OCR H IBNR

Claim reserves also show a decrease compared to the previous quarter. This movement is the

result of the natural reduction in the outstanding claims reserve (PSL).

We maintain robust and prudential technical provisions to address the risks in our portfolio and in
line with the evolution of the business.

YoY comparison: 3Q22 x 3Q23

In the 3Q23, the recognition of technical reserves amounted to R$ 28.5 million, compared to a

recognition of R$ 66.6 million.
YoY Comparison: 9M22 x 9M23

In the first nine months of 2023, we noted the recognition of R$ 26 million in technical reserves
compared to the recognition of R$ 244.1 million for the 9M22.

I RB (Re) 3Q23 Performance analysis ri.Irbre.com
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Earned premiums

Earned premiums by business segment and line

(R$ in millions) 1Q22
Earned Premiums - Brazil 785.3
Property 229.8
Life 146.2
Agriculture 295.2
Special Risks (4.9)
Aviation 7.8
Other 111.3
Earned Premiums - Abroad 366.0
Property 40.4
Life 90.0
Agriculture 89.2
Special Risks 17.9
Aviation 36.6
Other 91.9
Total Earned Premiums 1,151.3
Property 270.2
Life 236.2
Agriculture 384.4
Special Risks 12.9
Aviation 44 .4
Other 203.1

2Q22

734.1
218.5
92.2
255.3
23.5
14.0
130.7
606.0
276.5
109.9
113.1
17.3
13.4
75.7
1,340.0
495.0
202.1
368.4
40.8
27.4
206.3

3Q22

816.9
206.4
215.8
233.3

27.2
6.4
127.8
370.2
266.6
1275
146.6
438

(316.8)
1025

1,187.1
473.0
343.2
379.9

71.0

(310.4)

230.3

1Q23

741.7
215.6
111.7
262.8
27.1
5.2
119.2
465.5
196.8
26.6
105.3
16.0
46.4
74.4
1,207.3
412.4
138.3
368.2
43.0
51.7
193.6

2Q23

577.3
34.7
111.3
289.8
214
3.3
116.8
443.8
184.2
75.2
101.7
14.1
6.2
62.5
1,021.0
218.8
186.5
391.5
355
9.5
179.2

History of quarterly earned premiums (R$ in millions)

1.187

1.340
1.151
366 606 370
785 734 817

1Q22  2Q22  3Q22

1.419

585
835

4Q22

M Brazil Earned Premium

1.207

466
742

1Q23

I RB (Re) 3Q23 Performance analysis ri.Irbre.com

1.021

pivivil
577
2Q23

W Abroad Earned Premium

3Q23

478.1
20.5
138.0
153.7
34.7
519
127.3
374.2
190.1
29,5
69.5
19.7
7.2
58.2
852.4
210.6
167.5
223.2
54.5
111
185.6

852

3Q23

(3Q23/
3Q22)
-41.5%
-90.1%
-36.0%
-34.1%

27.6%
-39.3%
-0.4%
1.1%
-28.7%
-76.9%
-52.6%
-55.0%
-102.3%
-43.2%
-28.2%
-55.5%
-51.2%
-41.3%
-23.3%
-103.6%
-19.4%

IM22

2,336.4
654.7
454.2
783.8

458
28.2
369.8

1,342.1
583.6
327.3
349.0

79.0
(266.8)
270.0

3,678.5

1,238.3
7815

1,132.8
124.8

(238.6)
639.8

9M23

1,797.2
270.8
361.0
706.4

83.2
12.5
363.3

1,283.5
571.0
18183
276.5

49.7
59.8
195.1

3,080.7
841.9
492.3
982.9
133.0

72.3
558.4

(9OM23/

9M22)

-23.1%
-58.6%
-20.5%
-9.9%
81.8%
-55.8%
-1.7%
-4.4%
-2.1%
-59.9%
-20.8%
-37.0%
122.4%
-27.8%
-16.3%
-32.0%
-37.0%
-13.2%
6.6%
130.3%
-12.7%
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Breakdown of earned premiums - Brazil and Abroad (R$ in millions)

3.678
1.187 3.081
852 1.284
1.797
9M22 9m23
3Q22 3Q23
M Brazil Earned Premium B Abroad Earned Premium M Brazil Earned Premium

The reduction in the earned premium volume is in line with the decrease in written premium.
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Retained claims

Retained claims by business segment and line

(R$ in millions)

Retained Claims - Brazil
Property
Life
Agriculture
Special Risks
Aviation
Other

Retained Claims - Abroad
Property
Life
Agriculture
Special Risks
Aviation
Other

Total Retained Claims
Property
Life
Agriculture
Special Risks
Aviation

Other

1Q22

(714.9)
(146.5)
(129.1)
(329.7)
14.2
8.7
(132.5)
(218.1)
82.6
(100.7)
(86.1)
(7.7)
(35.2)
(70.9)
(933.0)
(63.9)
(229.7)
(415.9)
6.4
(26.5)
(203.4)

2Q22

(1,056.6)
(242.9)
(54.4)
(660.1)
5.8
(3.8)
(101.1)
(607.1)
(270.6)
(153.6)
(91.9)
(5.6)
(30.9)
(54.5)
(1,663.7)
(513.5)
(208.0)
(752.0)
0.2
(34.7)
(155.6)

Breakdown of retained claims

(R$ milhdes)

Retained Claim Total
OCR
IBNR
Overall Loss Ratio
Loss Ratio measured by OCR

Loss Ratio measured by IBNR

1Q22

(933.0)
(779.7)
(153.4)
81.0%
67.7%

13.3%

2Q22

3Q22

(878.5)
(107.7)
(133.0)
(474.5)
(8.7)
(6.2)
(148.5)
(508.6)
(267.3)
(269.3)
(121.3)
(36.1)
2825
(97.1)
(1,387.1)
(375.0)
(402.3)
(595.8)
(44.8)
276.3
(245.6)

3Q22

(1,663.7) (1,387.1)

(1,925.3) (1,398.6)

261.6

124.2%

143.7%

-19.5%

11.4

116.8%

117.8%

-1.0%

1Q23

(565.4)
(200.1)
(75.3)
(163.6)
1.1
(22.6)
(105.0)
(367.8)
(102.0)
(80.7)
(71.0)
(13.6)
(43.0)
(57.5)
(933.2)
(302.1)
(156.1)
(234.5)
(12.5)
(65.5)
(162.5)

1Q23

(933.2)
(820.4)
(112.8)
77.3%
68.0%

9.3%

I RB (Re) 3Q23 Performance analysis ri.Irbre.com

(OM23/
9M22)
-52.3%
-84.1%
-16.0%
-61.4%

-204.2%

(22.3) 1,514.2%

2023 3Q23 (93,'85:2%; 9M22  9M23
(4113) (287.7) -67.3%  (2,650.0) (1,264.4)
64.3 56.6 -152.5% 497.0)  (79.2)
(72.4)  (118.0) -11.3% (3165)  (265.8)
(288.0) (113.4) -76.1%  (1,464.3) (565.0)
0.4)  (12.4)  43.4% 113 (11.7)
4.0 (3.6) -41.3% (1.4)
(118.7)  (96.8) -34.8% (382.1)  (320.5)
(3403) (3432) -325%  (1,333.9) (1,051.2)
(155.7)  (95.5) -64.3% (455.3)  (353.3)
(60.8)  (45.0) -83.3% (523.6)  (186.5)
(725)  (63.4) -47.7% (299.4)  (206.9)
(25)  (615)  70.4% 49.4)  (77.6)
39 (27.4) -109.7% 2164  (66.5)
(52.6)  (50.2) -48.3% (222.5)  (160.3)
(751.5) (630.8) -54.5%  (3,983.8) (2,315.6)
(915)  (39.0) -89.6% (952.4)  (432.5)
(133.2) (163.0) -59.5% (840.0)  (452.3)
(360.5)  (176.8) -70.3%  (1,763.7)  (7719)
(2.9)  (740)  65.2% (38.1)  (89.4)
79 (311 -111.3% 2150  (88.8)
(171.3)  (147.0) -40.1% (604.6)  (480.8)
2Q23 3Q23 (gggg; o9M22 9M23 (g:\\/l/l;g;
(7515)  (630.8) -545%  (3,983.8) (2,315.6)  -41.9%
(827.1)  (670.7)  -52.0%  (4,1035) (2,318.2)  -43.5%
75.6 39.9 248.4% 119.6 2.6 -97.8%
73.6%  74.0% -42.8 p.p. 108.3%  75.2% -33.1p.p.
81.0%  78.7%  -39.1p.p. 111.6%  75.2% -36.4 p.p.
74%  -47% | -3.7p.p. 33%  -01%  3.2pp.

-16.1%
-21.2%
-22.4%
-64.4%
-30.9%
57.1%
-130.7%
-28.0%
-41.9%
-54.6%
-46.2%
-56.2%
134.4%
-141.3%
-20.5%
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History of claim expenses (R$ in millions) and loss ratio (%)

116,8%
74,0%
1.387
631
3Q22 3Q23

mmm Total Claims === Qverall Loss Ratio (%)

Loss Ratio - Brazil x Abroad (%)

137%
17%

113% 108%

1089 99%
92%

82%
I74% I I ] ]
| I I I I

3Q22 3Q23 9M22 IM23

M Brazil H Abroad H Total M Brazil B Abroad M Total

YoY comparison: 3Q22 x 3Q23

In the 3Q23, total retained claims decreased 54.5% to R$ 630.8 million. The loss ratio changed

from 116.8% to 74% a drop of 42.8 p.p., already demonstrating the portfolio cleanup effects. In

the quarter, there was a Loss Portfolio Transfer (LPT) transaction with positive effect of

R$ 175 million in domestic Property claim.

The outstanding claims reserve decreased 52% to R$ 670.7 million, in line with the gradual

improvement in the portfolio quality.

The IBNR component had a reversal of R$ 39.9 million, compared to a reversal of

R$ 11.4 million for the 3Q22, mainly because of the recognition of outstanding claims reserve,

with the consequent reversal of IBNR.
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Loss ratio - Brazil

In nominal terms, retained claims changed from R$ 878.5 million to R$ 287.7 million, a drop of
67.3%. The loss ratio fell 47.4 p.p., from 107.5% to 60.2%. The main business line that contributed

to the effects of loss ratio on the period are detailed below:

- Property: LPT transaction that positively impacted the line item claim by R$ 175 million.

3Q22 3Q23
Property N s Property
Life — Life N
Agro I 203 Agro I 7+
Special Risks I Special Risks  [INNENEGNNEEGEGE
Aviation 97% Aviation i
Others 116% Others 76%

Loss ratio - Abroad

The retained claims abroad had a nominal reduction of 32.5% from the 30Q22, to
R$ 343.2 million, an effect of the portfolio cleanup strategy. The loss ratio stood at 91.7% for the
3Q23, compared to 137.4% for the 3Q22.

3Q22 3023
Property [N 05% property [ s0%
Life | 140% Life [ 153%
Agro NN 31% Agro [ o1%
Special Risks [ 32% SEENc  @@====°0°00
Aviation | I 031% Aviation I 379%
Others NN 72% others I s6%

The total loss ratio for this period fell 42.8 p.p. compared to the 3Q22, and stood at 74%

compared to 116.8% for the previous year.

YoY comparison: 9M22 x 9M23

In the accumulated nine-month period of 2023 (9M23), the total retained claims amounted to
R$ 2,315.6 million, a 41.9% decrease YoY. The total loss ratio for this period fell 33.1 p.p.,
reaching 75.2% for the 9M23, compared to 108.3% for the 9M22.

I RB (Re) 3Q23 Performance analysis ri.lrbre.com
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Acquisition costs

Breakdown of acquisition cost by business segment and line

(R$ in millions)

Acquisition Cost - Brazil
Property
Life
Agriculture
Special Risks
Aviation
Other

Acquisition Cost - Abroad
Property
Life
Agriculture
Special Risks
Aviation
Other

Total Acquisition Cost
Property
Life
Agriculture
Special Risks
Aviation

Other

1Q22

(175.9)
(27.5)
(40.6)
(74.6)

(1.6)
1.2)
(30.4)

(116.9)

(69.8)
2.2)
(15.7)
(3.8)
(4.3)
(21.1)

(292.7)
(97.3)
(42.7)
(90.3)

(5.5)
(5.5)
(51.4)

History of acquisition cost (R$ in millions)

25,4% 26,0%
L 18,8%
(]
309
293 253
120
117 107
176 145 189
1Q22 2Q22 3Q22
W Brazil

17,5%

249
109

140

4Q22
W Abroad

2Q22 3Q22 1Q23 2Q23
(1453) (188.8) (132.0) (148.8)
(31.8) (243) (275)  (26.3)
92) (956) (12.8)  (23.7)
(62.6) (355) (562)  (58.2)
B2 (22 (44 (@D
@ @2 07 (06
(37.4)  (30.0) (305)  (35.9)
(107.3) (120.0) (1012)  (84.3)
(67.3)  (67.9) (53.4)  (46.4)
01 (28  (04)  (L6)
(123) (189) (185  (13.3)
@6 @1 B4 (29
34 32 (7.3) (1.5)
(20.7)  (232) (183)  (18.5)
(252.5) (308.8) (2332) (233.0)
(99.1)  (92.2) (80.9)  (72.8)
91) (984) (133)  (25.3)
(749)  (54.4) (746)  (715)
69 (62 (78  (7.0)
@4) @4 (79 (1)
(58.1) (53.2) (48.8)  (54.4)
22,8%  242%
19,3% . o
]

233 233 207

101 84 81

o 149 126

1023 2Q23  3Q23

® Commission Ratio

3Q23

(126.0)
(22.2)
(25.5)
(33.3)

(3.3)
(0.4)
(41.3)
(80.6)
(49.0)
0.7)
(7.8)
(3.3)
(2.6)
17.1)

(206.6)
(71.2)
(26.2)
(41.1)

(6.6)
(3.1)
(58.4)

(3Q23/
3Q22)
-33.3%

-8.9%
-73.3%
-6.3%
50.5%
-64.1%
37.6%
-32.8%
-27.7%
-76.2%
-58.5%
-18.2%
-18.3%
-26.1%
-33.1%
-22.8%
-73.4%
-24.4%
5.8%
-30.8%
9.9%

23.2%

m Brazil

oM22

IM22

(510.0)
(83.7)
(145.3)
(172.7)
(7.1)
(3.5)
(97.8)
(344.1)
(204.9)
(4.9)
(46.9)
(11.5)
(10.9)
(64.9)
(854.1)
(288.6)
(150.2)
(219.6)
(18.6)
(14.4)
(162.7)

m Abroad

9M23

(406.8)
(76.0)
(62.1)

(147.6)
(11.8)

(1.6)

(107.7)

(266.1)

(148.9)

2.7)
(39.6)
(9.6)
(11.4)
(53.9)

(672.8)

(224.8)
(64.8)

(187.2)
(21.4)
(13.0)

(161.6)

21.8%

(OM23/
9M22)
-20.2%

-9.2%
-57.3%
-14.5%

66.6%
-52.6%
10.2%
-22.7%
-27.4%
-44.6%
-15.6%
-16.4%
4.2%
-17.0%
-21.2%
-22.1%
-56.9%
-14.7%

15.2%

-9.5%

-0.7%

9v23

# Commission Ratlo

The acquisition cost for the 3Q23 totaled R$ 206.6 million, down 33.1% YoY, in line with the

company’s renegotiation strategy over commission. When analyzing the ratio of acquisition cost-
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to-earned premium for the period, this ratio changed from 26% to 24.2%, mainly because of the

reduction in earned premium.

The acquisition cost for the first nine months of 2023 totaled R$ 672.8 million, a 21.2% decrease

YoY, in line with the strategy on negotiation to improve the combined ratio.
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Other operating income and expenses

Other operating income and expenses by business segment and line

(R$ in millions)

Other operating income and
expenses - Brasil

Property

Life
Agriculture
Special Risks
Aviation

Other

Other operating income and
expenses - Abroad

Property

Life
Agriculture
Special Risks
Aviation

Other

Other operating income and
expenses Total

Property

Life
Agriculture
Special Risks
Aviation

Other

History of other operating income and expenses (R$in
0,5%

19% 6,3% 26%

1Q22

(7.5)
(0.9)
(1.3)
0.5
0.6
(1.3)
(5.0)
(14.5)
(11.8)
1.4
0.4
2.5
(3.8)
(3.2)
(22.0)

(12.7)

05%

2Q22

3,1%
[ ]

3Q22

(20.5)
(17.5)
1.2)
(4.9)
0.7)
1.0
2.8
(10.0)
(7.2)
(0.6)
0.7)
1.8
1.2)
(2.0)
(30.4)
(24.7)
(1.8)
(5.7)
11
0.2)
0.8

0,1%

1Q23

(28.5)
(9.5)
(2.6)
(0.3)

0.1
(3.2)

(13.0)
8.7)
(3.8)
(0.2)
(0.8)
.7

0.3
(2.5)

(37.1)

(13.3)
(2.8)
(1.2)
(1.5)
(2.9)

(15.5)

2Q23

0.9
(2.6)
(0.6)
(0.3)
(1.9)

2.9

3.4
(2.0)
(1.6)
(0.5)
0.2)
0.1)

0.1

0.4
(1.1)
4.2)
1.2)
(0.6)
(2.0)

3.0

3.8

s 53
(0.0) -99.8%
1.6 -109.3%
(0.3) | -75.7%
(1.6) -68.5%
0.4 | -155.9%
0.7 -29.7%
(0.9)  -131.6%
(4.1) -59.0%
(1.8)  -74.7%
(0.0) -94.7%
(0.2) -71.4%
(0.6)  -134.0%
(0.6) -49.8%
(0.8)  -61.2%
(4.1) -86.5%
(0.2) | -99.2%
(0.3) -81.8%
(1.8)  -68.9%
(0.2) | -120.5%
0.1 -137.2%
(1.7) | -305.2%
millions)

3.7%

9M22 9M23 (gl\l\;llggg
(95.9) (27.6) -71.2%
(36.2)  (10.4) | -71.1%
(41)  (35) -13.0%
(70) (22) -68.5%
17 @4 -17.2%
(15.1) 0.4 -103.0%
(31.9) (10.5) -67.2%
(413) (14.7) -64.4%
(30.0)  (7.3) -75.8%
1.3 (0.7) -153.3%
(0.9  (1.3) 36.7%
1.3 (24) -283.4%
(590 (02) -96.2%
(700 (29) -59.2%
(137.2)  (423) -69.2%
(66.2) (17.7)| -73.3%
(27)  (43) 54.9%
(790  (85) -56.2%
(0.4)  (38) 954.3%
(21.0) 0.2 -101.0%
(38.9) (13.3) -65.7%
14%

22
96
. ﬂ; B o
(8) 9M22

3Q22 4Q22 1Q23 2Q23 3Q23
M Other REs Abroad ® Other REs Ratio

1Q22 2Q22

M Other REs Brazil ® Other REs Brazil

42
15
28
av23

B Other REs Abroad # Other REs Ratio

Other operating expenses recorded a total of R$ 4.1 million for the 3Q23, as compared to

operating expenses of R$ 30.4 million for the 3Q22, impacted by lower ALL for the period.

I RB (Re) 3Q23 Performance analysis ri.Irbre.com

26



Underwriting profit or loss

(3Q23/

(R$ in millions) 1Q22  2Q22 3Q22 1Q23  2Q23  3Q23 3022) oM22
Underwriting P&L - Brazil (113.0) (535.7)  (270.9) 15.8 18.1 64.4 -123.8% (919.5)
Property 54.9 (74.0) 56.9 (21.4) 70.1 56.5 -0.7% 37.7
Life (24.8) 27.2 (14.1) 21.0 14.5 (5.8)  -58.6% (11.7)
Agriculture (108.6)  (470.0) (281.6) 4238 (56.7) 55 -102.0% (860.1)
Special Risks 8.2 24.4 15.7 23.9 15.0 19.4  23.8% 483
Aviation 13.9 (5.6) 00 (21.2) 9.7 0.5 3963.6% 8.3
Other (56.6)  (37.6)  (47.8)  (29.3) (34.4) (11.7)  -75.6% (142.0)
Underwriting P&L - Abroad 16.5 (125.3) (268.4) (12.1) 17.3 (53.6) -80.0% (377.2)
Property 414 (724)  (75.7) 37.6 (19.6) 437 -157.7% (106.7)
Life (11.5) (43.1)  (145.2) (54.7) 12.3 (16.2)  -88.9% (199.8)
Agriculture (12.3) 8.3 5.7 15.1 15.7 (2.0) -135.5% 1.7
Special Risks 8.9 5.1 5.4 (2.6) 8.5 (45.8)  -941.7% 19.4
Aviation (6.7) (21.8)  (38.8) (3.5) 8.6 (235)  -39.5% (67.3)
Other (3.4) (1.3)  (19.8) (3.9) (8.2) (9.9  -50.2% (24.5)
Total Underwriting P&L (96.4) (661.0) (539.3) 3.7 35.4 10.8 -102.0% (1,296.7)
Property 96.3 (146.5)  (18.8) 16.2 50.4 100.2  -631.6% (69.0)
Life (36.3)  (16.0) (159.3)  (33.7) 26.8 (22.0)  -86.2% (211.5)
Agriculture (120.9) (461.7)  (275.9) 57.9 (41.0) 35 -101.3% (858.4)
Special Risks 17.1 29.5 21.1 21.3 23.5 (26.3) -224.7% 67.7
Aviation 7.2 (27.4) (38.8) (24.7) 18.3 (22.9)  -40.8% (59.0)
Other (59.9) (38.9) (67.6) (33.2) (42.6) (21.6)  -68.1% (166.5)
History of underwriting profit or loss (R$ in millions)
3Q22 3023
Property (19) H Prsery I 100
Life (159) I e (z2) N
Agro (276) I Agro 13
Special Risks 21 Special Risks  (26) [N
Aviation (39) pvision (23) [
Others (68) Others  (22)

In the 3Q23, the company reported underwriting profit of R$ 10.8 million, compared to a loss of
R$ 539.3 million for the 3Q22. The main impacts arose from the improvement in the performance

of Property and Agriculture.

As extensively disclosed, the impact of the portfolio adjustments will provide a gradual
improvement in the company’s underwriting profit or loss, as the latest contracts mature, with
expected lower loss ratio, and the claims for the oldest contracts become less relevant to the

company’s profit or loss.
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98.4
105.1
29.6
(8.4)
58.3
(11.0)
(75.3)
(48.5)
61.6
(58.6)
28.7
(39.9)
(18.3)
(22.0)
49.9
166.8
(29.0)
20.4
18.4
(29.3)
(97.3)
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Underwriting Profit or Loss: Brazil x Abroad (R$ in

11
B S
@) R 470 (54)
(536) (153)
(268)
D) (539
1022 Y s022 4022 1023 2023 3023

u Brazil

® Abroad

In the first nine months of 2023, the underwriting profit amounted to R$ 49.9 million, reversing the
loss for the nine months in 2022 of R$ 1,296.7 million, indicating a trend towards recovery in the

operation.
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General and administrative expenses

History of general and administrative expenses (R$ in millions)

® 85% ©® 89%
® 61% ® 59% ® 74% o 6,5%

» 88 92 88 87
| I I I I I |

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

® 7,3%

B Adm Exp ® Adm Exp Ratio

History of general and administrative expenses

® 65% ° 81%
237 250
® 7,4% ® 89%
88 76
3Q22 3Q23 9M22 9M23
B Adm Exp ® Adm Exp Ratio B Adm Exp ® Adm Exp Ratio

General and administrative expenses totaled R$ 75.8 million for the 3Q23, down by 13.5%.

In the 9M23, we noted a 5.5% increase in administrative expenses, mainly due to the agreement
signed with the DoJ in the first quarter of the year, amounting to R$ 25.4 million, and expense for
the Voluntary Termination Program in the second quarter amounting to
R$ 7.9 million.
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Finance income and share of profit of equity-accounted investees

Breakdown of finance income and share of profit of equity-accounted

Investees
R 3Q23/ (9M23/
(R$ in millions) 1Q22 2Q22 3Q22  1Q23 2023 3Q23 o, OM22  9M23 g
Finance Income and Share of
Profit of Equity-Accounted 259.6 104.3 173.2 145.5 95.7 182.9 5.6% 537.1 4241 -21.0%
Investees
Finance Income 257.5 103.1 148.9 144.9 82.8 168.7 13.3% 509.5 3964 -22.2%
Share of Profit of Equity- 21 12 242 06 129 142 -41.3% 275 277  05%
accounted Investees
Portfolio of Financial Assets (R$ 8.2 8.0 8.7 8.6 85 85 1.9% 8.7 85 -1.9%

million)

In the 3Q23, the finance income and share of profit of equity-accounted investees amounted to
R$ 182.9 million, up 5.6% from the 3Q22, impacted by the dollar appreciation in the third quarter,

which positively affected our portfolio abroad.

In the 9M23, the finance income and share of profit of equity-accounted investees was
R$ 424.1 million, down 21.0% from the 9M22. We remind that in the first half of 2022, it had the
effect related to two favorable court decisions, which gave rise to a change in finance income by
R$ 150.2 million.

Net income

In the 3Q23, the Company reported net income of R$ 47.7 million, compared to a net loss of R$
298.7 million for the 3Q22. The company’s net income for the 3Q23 was impacted by both

underwriting profit and finance income, which were positive.

In the first nine months of 2023, the net loss totaled R$ 76.4 million, compared to a loss of
R$ 591.6 million in the first nine months of 2022.

Pursuant to the Income Tax Rules, Decree 9,580 of 2018, art. 580, there is no time limit for
offsetting tax losses, but a limit to the amount to be offset, equivalent to 30% of the taxable profit

for the period.
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Relationship with Independent Auditors

IRB(Re) and its subsidiaries adopt as formal procedure ensuring that the auditors of KPMG
Auditores Independentes Ltda (KPMG) are not affected regarding the independence and

objectivity required for performing their work with the Company.

In the fiscal year ended December 31, 2022, KPMG provided additional services, related to
Actuarial Audit and issue of comfort letters in the context of the IRB(Re)’s stock offering in the
Brazilian, US and Non-US markets. This amount is equivalent to 245% of the fees related to the
external audit services. KPMG considers that the services were provided in strict compliance with
the standards on auditing that provide for independence of independent auditors in audit works,
and, therefore, did not represent a situation that could affect the independence or objectivity in

the carry out of its external audit services.

For details about the independent auditor's fees, see item 9.1/9.2 of the Reference Form

(https://ri.irbre.com/informacoes-financeiras/formulario-cadastral-e-formulario-de-referencia/)
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Operating cash

In the 3Q23, the cash outflow by operating activities totaled R$ 192 million, compared to an
outflow of R$ 789 million for the 3Q22. The cash outflow in this quarter was mainly related to the
higher transfer of premiums and lower inflow of premiums as compared to the 3Q22.

History of operating cash flow (R$ in millions)
Excludes court settlements and receipt from subsidiaries

Operating Cash Flow

3Q22 4Q22 1Q23
(554)
(1.152)
(1.333)
(1.456)
(2.736)

The cash outflow accumulated in the past 12-month period ended in September 2023 amounted
to R$ 554 million. Despite still being negative, it already indicates a trend towards recovery in the

long term.
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6. Regulatory Ratios

Sufficiency of Adjusted Equity

The company has sufficiency of adjusted equity in relation to minimum capital requirement in the
amount of R$ 589 million as at the reporting date September 30, 2023. Thus, the adjusted equity

accounted for 150% of the minimum capital requirement as at such date.

109% 101%
ﬁ/ o
2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

Coverage of technical reserves

As at September 30, 2023, the technical reserve coverage ratio had sufficiency of
R$ 608 million, compared to a balance of R$ 326 million as at September 30, 2022.

R$ in millions

608

519
326 332
- - -

(730)
2Q22 3Q22 4Q22 1Q23 2Q23 3Q23
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7. Balance sheet

(R$ in thousands, except %)

Assets

Current assets

Cash and banks

Marketable securities

Receivables from reinsurance and retrocession operations
Retrocession assets - technical reserves

Trade and other receivables

Tax credits and deferred tax assets

Other receivables and assets

Prepaid expenses

Deferred acquisition costs

Non-current assets

Marketable securities

Receivables from reinsurance and retrocession operations
Retrocession assets - technical reserves

Trade and other receivables

Tax credits and deferred tax assets

Court deposits

Other receivables

Deferred acquisition costs

Investments accounted for using the equity method
Investment property

Other investments

Property and equipment

Intangible assets

Leases

Total assets
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12/31/2022

13,684,101

17,793
4,136,600
3,962,281
5,367,471
20,936
55,982
6,260
116,778

9,293,461
4,828,782
26,856
86,291
921,877
2,837,917
255,181

114,375
86,587
311
29,456
105,828

22,977,562

09/30/2023

13,381,327
7,875
4,696,322
3,704,787
4,781,819
25,671
25,814
15,003
8,635
115,401

8,305,487
3,835,360
32,946
84,914
978,096
2,782,579
271,914

96,514
69,158
351
39,470
114,185

21,686,814

34



(R$ in thousands, except %)

Liabilities

Current liabilities

Trade payables

Taxes and payroll charges payable

Labor provisions

Provisions for post-employment benefits

Taxes and contributions payable

Borrowings and financing

Payables for reinsurance and retrocession operations
Third-party deposits

Technical reserves - reinsurance and retrocession
Non-current liabilities

Provisions for post-employment benefits

Borrowings and financing

Other payables

Taxes and contributions payable

Payables for reinsurance and retrocession operations
Technical reserves - reinsurance and retrocession

Provision for lawsuits

Equity

Capital

Treasury shares

Equity valuation adjustment
Expenditure for share issue
Retained earnings (losses)

Net income for the period

Total liabilities and equity
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12/31/2022

17,506,102
44,621
38,659
11,825
35,972
31,470

466,898
2,398,874
90,463
14,387,320
1,397,949
370,469
440,707
19,723
53,533
789
429,855
82,873

4,073,511
5,379,189
(283,760)
(543,818)
(73,891)
(478,100)

22,977,562

09/30/2023

16,039,848
60,852
28,592
17,202
36,335
46,431

500,123
2,078,177
138,306
13,133,830
1,477,452
364,614
550,004
18,598
42,634
105
426,237
75,260

4,169,514
5,379,189
(283,760)
(524,195)

(478,100)
76,380
21,686,814
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KPMG

KPMG Auditores Independentes Ltda.

Rua do Passeio, 38 - Setor 2 - 17° andar - Centro

20021-290 - Rio de Janeiro/RJ - Brasil

Caixa Postal 2888 - CEP 20001-970 - Rio de Janeiro/RJ - Brasil
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REQOIT on the Review of quartery Information - 1R

(A free translation of the original report in Portuguese)
To the Shareholders of

IRB Brasil Resseguros S.A.

Rio de Janeiro —RJ

Introduction

We reviewed the accompanying individual and consolidated interim financial information of IRB Brasil
Resseguros S.A. (“Company”), included in the quarterly Financial Information Form — ITR, for the
quarter ended September 30, 2023, which comprises the statement of financial position as of
September 30, 2023 and the respective statements of profit or loss, comprehensive income, for the
three and nine-months periods then ended and the statements of changes in equity and cash flows for
the nine-months period then ended, including the explanatory notes.

Management is responsible for the preparation and fair presentation of the individual interim financial
information in accordance with the accounting standard CPC 21(R1) and for the consolidated interim
financial information in accordance with CPC 21(R1) and with the international standard IAS 34 -
Interim Financial Reporting, issued by the International Accounting Standards Board - IASB, as well as
for the presentation of this quarterly information in accordance with the standards issued by the
Brazilian Securities and Exchange Commission - CVM, applicable to the preparation of quarterly
financial information - ITR. Our responsibility is to express our conclusion on this interim financial
individual and consolidate information based on our review.

Scope of the review

We conducted our review in accordance with Brazilian and International standards on reviews of
interim financial information (NBC TR 2410 - Revisdo de Informagdes Intermedidrias Executada pelo
Auditor da Entidade and ISRE 2410 - Review of Interim Financial Information Performed by the
Independent Auditor of the Entity, respectively). A review of interim financial information consists of
making inquiries primarily of persons responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an audit conducted
in accordance with the auditing standards and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified in an audit. Accordingly,
we do not express an audit opinion.



Emphasis of a matter - Restatement of the related amounts

We draw attention to note 1.3 - basis of preparation for individual and consolidated interim financial
information, which, as a result of the change in accounting policy from CPC 50 (IFRS 17) - Insurance
Contracts, presents the corresponding individual and consolidated amounts related to the balance
sheet for the year ended December 31, 2022 and the corresponding interim financial information
related to the statements of income, comprehensive income for the three and nine months period
ended September 30, 2022 and changes in equity, cash flows, and value added (supplementary
information) for the nine months period ended September 30, 2022, presented for comparison
purposes, have been adjusted and are being restated as required by CPC 23 - Accounting Policies,
Changes in Accounting Estimates and Errors, and CPC 26 - Presentation of Financial Statements. Our
conclusion is not modified in respect to this matter.

Conclusion on the individual interim financial information

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying individual interim financial information included in the Quarterly Financial Information
(ITR) referred to above has not been prepared, in all material respects, in accordance with Accounting
Standard CPC 21 (R1), applicable to the preparation of Interim Financial Information and presented in
accordance with the standards issued by the Brazilian Securities and Exchange Commission - CVM.

Conclusion on the consolidated interim financial information

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying consolidated interim financial information included in the Quarterly Financial
Information (ITR) referred to above has not been prepared, in all material respects, in accordance with
Accounting Standards CPC 21 (R1) and IAS 34, applicable to the preparation of interim financial
Information and presented in accordance with the standards issued by the Brazilian Securities and
Exchange Commission — CVM.



Other matters

Statement of added value

The quarterly financial information referred to above, includes the individual company and
consolidated statements of added value (DVA) for the nine months period ended at September 30,
2023, prepared under the responsibility of the Company’s management and presented as
supplementary information for the purposes of IAS 34 purposes. These statements have been
submitted to review procedures performed together with the review of the Company’s interim
financial information with the to conclude whether they are reconciled to the interim financial
information and accounting records, applicable, and whether their form and content are in accordance
with the criteria set by accounting standard CPC 09 - Statement of Added Value. Based on our review,
nothing has come to our attention that leads us to believe that accompanying statements of value
added are not prepared, in all material respects, according to the criteria set by this Standard and in a
manner consistent with the company parent and consolidated interim financial statements taken as a
whole.

Rio de Janeiro, March 28, 2024

KPMG Auditores Independentes Ltda.

CRC SP-014428/0-6 F-RJ

(The original report in Portuguese was signed by)
Fernando Antonio Rodrigues Alfredo

Accountant CRC 1SP252419/0-0



IRB-Brasil Resseguros S.A.

Condensed statements of financial position
R$ in thousands

Paranl comgany Cansobdated

_Curtertosssts _ 3,671,502 4746123 5305163 1632241 624,770 5.263,637
Cash and cash agulvakants 5 3,209 5,119 823 7.815 17,783 23,774
Financial assats .1 3028 539 £.280,283 2014753 5962 85 £136,600 3.5985.341
Trade 2nd ather ecsvabies 7 8580 .78 4275 13,147 3,918 48,255
Tex cragts and dofened ax assets a.1 25410 55,484 127.531 25.614 55,982 123423
Pragad espenses 8455 &:251 10625 5625 6230 10625
RalroCEES0N LONTACT As5Els 13 595903 325219 110175 595,903 325219 1.1M.7S
Oiher recelusties ang pteals - - - 15,003 - -
__Non-currant sceats 12,063 082 11, 880,480 11,336,375 T2 127,824 11,814,437 11455204
Financial assats 6.1 5,539,673 4,741,843 4,975 280 5,570,218 4328, 7E2 4,976 280
Retrocession contrct ossets 13 2427 T30 2.95],054 2,955,375 2487730 2,950,054 2,959,375
Trade ard athes redetoabiey T 955.254 %5421 503,585 253,254 85,204 503,585
Tax cradits ond Safered to aasets 0.1 2675 846 2,662,908« 2432950 2675045 1.552,904 4482026
Caurt depasiis 16 argid 283,181 233855 271,914 283181 233823
Invesimanis accounded for wsing 1he egaily method 4.1 34,765 39,387 28,875 - - 22124
vestmant progary 3 5 L5870 9,158 5 587 B 08
CHher imeesiments a3 3n an 3 3n an
Propdty 808 equipment 39470 poi] £4.603 33,470 9458 B2 603
EtangEle assats 194,179 105803 4,589 114,185 105,828 B5.120
Total astels 15,734,504 16,425 600 1f, 540,533 15,760,085 16438197 16,748,931
Parafl compay Consokbdalnd

LinbBtag and shan

Ol i Mo 4204 100 L.l 4AREAT 4,833,700 43652
Trade payables E] E 3713 £3.959 44,621 26,605
Tooms end payred cherges payable E 15,287 2a.2ar 4688 28822
Leioor provisions i 11,714 12,685 11.823 12797
Previsions fo pest-amploymant Seneflls 1683 i 35072 qzama 5012 42408
E0OME 12X 8rd 300184 contrELion £ 24.641 4532 31.470 35.280
Borewings and financing 11 434 BEA 10,354 AR5 E2E 10,354
Reinsurance confract liabinas 13 425, 4,048,184 466 6T 3425081 4048184 4526 ETS
Relrecsssion cantract Rablities 13 Bt 143,518 . £8,810 143,518 =
Thirc-party capasils 10 h 53,453 107977 138,308 50,453 107 877
Olher payabiaa A 19,882 45,012 3,043 19,882 45,012

_Namt-custent liabilities : T, 104,380 FAEL 140 B.054 460 104, 360 7B 140 B, 125,142
Trade payaulss | 13.558 19.723 12151 18,553 19.723 4435
Provigions for postamplogmant benedis 18.3 E E L] 415423 I EL AT0.43 215488
Fcome 18 and soclal contriution a7 B34 53,533 - 42 634 53,533 TE 4T
Bemrowings and financing 11 550 D04 240,707 819,107 550,004 440,707 819,107
Rainsurance zoniract llabitas 13 5.053 250 5,154 B35 6,731,535 6,053,250 6,134,835 6,731,535
Provislon for [dwsiits 162 To.2E0 #2.873 T6.158 T5.280 82873 75,158

Eeuity 1330318 4341465 L667,157 4,130,013 4,341,465 687157
Caphal 174 5.379.189 5.379.189 4,213,524 5,370,189 5.370.189 4.212,524
Capfial resarve - - 1,005 - - 1,005
Treasury shares 172 [283,760) [263.764) [262.7640) [283.7641) [283.764) (262.760)
Brof resarves - . 148 528 . . 144 B2s
Enulty valuaton acjustment 173 511,122 |538:263) |431.0786) (511.122) |538,263) [481.076)
Ratainad losses [235,174) [215,701) 52, 7av [238.174) [215,701) 52,787
Less Far the pedad 174 (18,215) . . 118,215) H a

Total Habditins snd equity 15,734 884 16,408 603 16,540,533 45,760,065 16,438,107 16,748 011

The accompanying notes are an integral part of this condensed interim financial information.
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IRB-Brasil Resseguros S.A.

Condensed statements of profit or loss
For the three and nine-month periods ended September 30, 2023 and 2022

R$ in thousands

(=015 ¥TD

Parant carmpany Consoidated Parent campany Conmohantad

Jaa

Sapiamar

Ruifdurante favinig 18 1422457 1831178 1,422,427 1,884 178 &,373 800 5274195 4AT2.000 5,274,156
Rainzurance service eipensss 181 (1,024,578} {2.101.542) (1.024.578) 12,10 .542) 13.253.051) {5,418.376) 13.253.091) (5.416.376)
Hal expensss from melrocession cantracts 18.1 (358 815 (21E.07T) [355.514) 216077 |1, 288 851, (1,053,777 {1,288 551} (1, 08777
RiHiFELFSN S SRFVitn MLl 2,330 (423,440} 2,330 {433 440} {169,202} (120,957} (468,202 (1.201,057)
Mt fngnca Incams ar sapanss from reinsurance cpersticns 18.3 (342,515) {217.878) [342.515) (247,E79) {232.410) 187.434 (232 410) 187,434
Nt IMENCE INGOMS O EEPENEE Tom reroession Iperanans 183 1114971 60,740 113,973 50,740 42,160 (58,957) £3 180 {68 BET)
et financial result of operaticns (Z28.542) (167,134 [220.542) (167,138} {150,250} 128411 (198,250 128.4T1
Irynstmant rabum 8.3 295978 205 505 311,333 221,704 306 (86 71,562 353,072 314834
Ciher finence incoma o exganses 182 (12,803} i e} 13.3%) B3 131.643) i7.7i8) 25411} (6,457)
Nat fimanciad result 54,630 47.200 §9.407 61,208 84,997 HLNT 133,411 438,744
Adminisirative sgenses {4,521) (2,079, 15,563 {4ET4) (14,043} {5,055) {21426} (3,740)
Tas axpensas (1,198) (1680} (2.214) {2:B82) 5274 {2.988) (BE4T) (G.0H15)
Share of profi of squly-accounted invesiees 184 100051 35736 ] 24,190 33,658 43,073 715 11,484
Het income befors tanes 61,185 {354, 2681) 62,859 {353 198) (TOERT) (774,501) |65, 143) [TED, 484)
Incemme tax {IRPJ) and saciat cantiution (CELL) 185 17882 180232 112218) 139,167 LF W40 4553 323684
Mat incoma (loss) for the pariad 43543 {214,034 43,643 (214,034) [18.215) (400, To5) |1&,215) [A00, T56)
Loss per shite « biesic and dilwled (in resls) 74 10.22} [B.85) {0.23) (8.85) (0.22) {8.85) [0.22) {B.85)

The accompanying notes are an integral part of this condensed interim financial information.
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IRB-Brasil Resseguros S.A.

Condensed statements of comprehensive income
Periods ended September 30, 2023 and 2022

R$ in thousands

Y10

— Fasent Campany and Consolidated

denuany o
Sepimmbed 20, 202 Seotamar

[Restal

Mat incoma (loss| for the peried 43 643 [214,031) (18,215} 409, Fos)
Other comprehensive inceme

ttemis that are or may be reclessiied subsequantly to profit or loas

Cumdative fransialion adjestments ira 111,312 (356) (36,636} 12,229

Securities measured at FVOCH (former available-for-sale)

Changas in the far value of Tinancial 325215 N the penog - [Z,775) - 137,592}
Amownd reciassifisd from aouity to prod ar loss for 1he year af finencial &ssels - (2.670) L (6,E3d)
Securities - FWOCI
Charges in 1ha fai vakie of financisl asseds - PWOCT i3 [3.702i - 0,935
mm:nt:gr:fi::;ﬂ;d Trem egully b praTtar loss fof fhe year of markeianis ey i . (818
Expacied cradil loasas for ingncial astale massurod st FUOC 49 - {1.327)
Incoma fax and social contribution 1,820 6,616 {20,203} 61,604
Total [29,857) 1,526 {7,043} (B9,508)
Itemis that will not ke reclassified to proft or loss
Post-smployment benafity

Remeasurernant of post-amployment beraf obigations 194 20811 5202 23,334 152.60
Ingome tax and socisl contribution [2,384) 18,081 19,332) 21,040
Total 12,547 {274H) 12,950 21,560)
Total alher comprehensive income (47,118 {25,596) 6,350 [101,558)
Total comprehensive income for the period 26,533 (239.627) (11,265 [519,254)

The accompanying notes are an integral part of this condensed interim financial information.
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IRB-Brasil Resseguros S.A.

Condensed statements of changes in equity
Periods ended September 30, 2023 and 2022

R$ in thousands

Balance at January 1, 2022, as praviously raporied

Agjusiment on inittal appicaton of CFC 50 (IFRS 1T, netof tar
Restated balance at January 1, 2002

Comprehensive income

Adpusimaent to maskel valee of sacurities
Cumulative translation ad|ustments
Artuarial gains an pest-employment enefit
Met income (k38 for the perad

Total comprahensive insome {restated)

Contributions from sharehaoldars and distributions to shareholders
Capital incrmase

Revarsal of unciaimed intesael on capfial and dividends

Total contributions from shareholders and distributions to shareholders

B 30, 2022

Restated balance at January 1, 2023
Adpeiment on nittal appicaton of SRS 48 (IFRS 5 (Mot 1 4.2(a))

Restaled balance al January 1, 2023
Comprenansive ncome

Adfustment 1o markal valbe of securilies
Impaiment loag o Tnancial assels
Cumulative transiation ad|ustments
Actuansl gains on post-employment benefit
Metincoma (loss) for the perad

Total comprehensive incoma (restalad]

Confributions from shareholders and distributions to shareholders
GERALSUSER Ordimance 1,283 of June 20, 20&3
Tatal contribidions frem shateholders and distributions 1o sharebolders

R i bal ats bar 30, 2023

Capital

4,253,080

4,253,080

4,253,080

4,233,080

4,753,080

1,200,000
1,300,000

5,453,080

1.300.000
1,200,004
1,200,000

1,200,000

4,200 000

(1.200,900)
[1.200,000)

133,556)

{33,556)

133,283
{33283
(65,839}

(Taas1)

[73,501)

[73,801)

Tressiry Sha s

1,006 (263,7660)
1,006 (28:3,760)
1,006 (263,760
- (283,700

5 (263,760
(283,760}

Profi resernves

148,666

148,666

2,565
2,588

2,569

Equity vahiation
ahsiment

(451,076)

(#457,076)

(2218
i, 220
(31,850

{104,558}

(452,634}

(530,263
e

(598,072}
.81
1142

(38 638)

39899

6,850

(511,123)

52 a7
2 ra¥

409,785
{400, a0

{256,589

{215,701)
(13473

{233,174)

(18,115
(18,215)

{25%,381)

3,634,360

B2 a7
3 EETAET

(B2 218)
12220
{31,560)
|408,756)
519,354

1166747
2.959
1160288

4,345,009

4,341,465
TiE

4,302,993

wnsid
(1.227
(36 515
13938
(18.215)
(11,265)

4,330,518

The accompanying notes are an integral part of this condensed interim financial information.
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IRB-Brasil Resseguros S.A.

Condensed statements of cash flows — (Indirect method)
Periods ended September 30, 2023 and 2022

R$ in thousands

Parent company Consolidated

Loss for the period {18,215} |4D8 705} {18,215} {408,708}

Adjustments to net income

Deprecialion and amortization 41 665 37588 41,685 37625
Increase (revarsal) of impaiment oes on investmeants (40} 16,891 {40} 16,891
Lose on disposal of property and eguipment, Intangibds asaets and cwnership intarests (28) {24187} (28 (19797
Shars of profit of equity-accounted investess (33.502) (32 655) . =
Net foreign exchange gans (losses) on aesets and labities {19084 {170,894 {19.004) (170854
Increase of impaiment loss B.282 - B.282 -
Other adjusiments 4802 (5.318) 11,538 (4,785
Adjusted net income (loss) for the pariod (18,429) |589,357) 22125 (551, 766)

Qperating activities
Changes in asset and Rability sccounts

Financial Asseis 358,087 (968} 340,073 42512
Trade and other recelvables (69.027) (369 447) 1113,40%) {371,002)
Tax crecis and defarred tax asssts {13,024) 1111 404 {12 g29) (67,841}
Pregaid axpenses (2.244) (2 522) (2.a78) (2,962)
Ratrocession contract assets 241200 697,198 241200 E9T 195
Caurt deposils (16,732} (18 684) {16,732} (18.684)
Rainsurance and retrocession coniract liabilitas 1821.125) {995.227) 1B21.125) {996.227)
Trade payables (B20) 11822 16,105 27,824
Taxes and payroll charges payable 8,220 18528 B226 32818
Labor provisions 5302 5744 534 &,790
Provisions for post-employment benefis 12,758 150 840) 12,758 (50,840)
Income tax and social contrbution 8,023 163,078 9,105 55,560
Therd-party d=posits 47 842 (22 184) 47 542 (22, 184)
Othar payabies {16,934 {22 40%) {16 934) (22.205)
Prevision far lawsuits (7613) 1,785 (7 813) 1,785
Borowings and financing 102538 140,904 102,538 140,904
Cash used In operating activities 20,273 (1,143,147} 13,270 (1,008,802}
Income tax and social contrbution paid (18.254) {12,068} {18,294, {25.243)
Interest paid (52.202) (42,758) (52,202) (42, 755)
Net cash used in operating activities (50,221) {1,487,971) [57.226) {1.166.801)

Invasting activities
Changes in azs&t and Hability accounts

Drvidends Receved 38,538 23653 38,938 -
Increase in the capital of invesies (T14) {11,047) iT14) -
Acguistion and sake of propeny and equipment 18311} §1.898 {18.311) B1.638
Acquisiion of intangiie asseis (46,313} (32710 {#6,313) (32,710}
Cash Irom (used in) investing activities {23.400) 51,800 [22.400) 49,100

Financing activities
Changes in asset and hability accounts

Capital increase - 1,200,000 - 1,200,002
Expandifura far shara issus - (33.283) “ (33,283}
Distribartion of dividends and interes! on sharehalders' eguity - (11} - (11}
Cabaniune S5 100.000 - 100,000

Expandiiure for debenture ssue (T.813) . (7.813) -
Leases (3,005) (B05) (3,0085) (BOS)
Net cash from financing activities 50,182 1,165,801 89,182 1,185,801
Increase (decreass) in cash and cash equlvalents 15558 25730 B556 482088
Cash and ¢ash equivalents at the beginning of the period 8,110 B2 17,792 38774
Effects ol exchange rate Muctuations on cash and cash equivalents (18 473) {25,235} {18.474) (25.23&)
Cash and cash equh'a-lanta at the and of the parlnd 3,205 12,726 7.7 B4.826

The accompanying notes are an integral part of this condensed interim financial information.
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IRB-Brasil Resseguros S.A.

Condensed statements of added value
Periods ended September 30, 2023 and 2022

R$ in thousands

Parent company Consolidated

Balances as at = 5
September 30

2022 (Restated)

Se |.‘.:F,-[nl,]=[ 30
2023 (Restated)

Revanues
Insurance operations 4,372,800 5,274,196 4,372,800 3,274,196
Net revenue 4,372 800 5,274,196 4,372,800 5,274,196
Expenses
Relnsurance service expanses 13,006,075) (5,186,303) (3,006.078) {5,186,303)
Net expanses from retrocession contracts (1,2B88,951) (1.058,777) (1,288.351) (1.058.777)
(4,285,027) (6,246,680) (4,295,027) (6,246,680)
Inputs acquired from third parties
IMetarisiz, anergy and other (40,232) (21,417} (40.402) (21.578)
Third-party services (45,984) (51,438) {48,351} (52,295)
{B6,216) {72,855) {86,753) {73,873
Gross amount used 18,443) {1.045,339) (8,280) (1.048,357)
Depreciation (41,666) (37.,588) (41,685) (37,625)
Net amount used produced by the company (50,109) (1,082,9238) (50,665) {1,083,982)
Added value received in transfer
Firnancial result B4,153 392317 133411 436,748
Share of profit of equity-accounted investees 33.602 32,655 - -
Other transfers recelved - procaeds from Invesmant propariss 57 10,418 718 11.484
and sale of property and eguipment
Other - - (3.861) (1,95T)
117,862 435,390 130,465 448,275
Total added (used) value to be distributed 67,753 (647,538) 76,800 637,707}
Distribution of added value {used)
Parsonnsl 133,106 124,085 138,302 125,758
Taxes, fees and contributions (47,138) (361.827) (38.287) (353,669)
Losses incurred for the periad (18,215) (408.796) (18.215) {409,736}
Distributed added value 67,753 (647,538) 79,800 (637,707)

The accompanying notes are an integral part of this condensed interim financial information.
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IRB-Brasil Resseguros S.A.

Notes to the parent company and consolidated condensed interim financial information
as at September 30, 2023 and December 31, 2022 and the three and nine-month periods
ended September 30, 2023 and 2022.

In thousands of reais, except when otherwise stated

Section A — General information

1.1 Operations

IRB-Brasil Resseguros S.A., “IRB Re" or “Company”, is a Brazilian publicly-held company
incorporated in 1939 by the then President Getdlio Vargas, with its registered office at Avenida
Republica do Chile, 330, in the city of Rio de Janeiro, and offices in Sdo Paulo, Brasilia and London.
The Company’s shares are traded on B3 S.A - Brasil, Bolsa, Balcéo (B3).

The Argentinean branch started its operations on September 1, 2011; in 2022, the Company
implemented a plan for optimization of the capital allocated to such subsidiary aimed to no longer
underwrite new risks in the Local Reinsurer, thus recording new businesses in the Admitted Reinsurer.
In line with the Company’s strategy, the transactions originated in Latin America remain fundamental
to the development and diversification of IRB Re’s businesses.

The branch in London manages the runoff of the portfolios which the Company used to operate.
Management started negotiations over the sale of the runoff of the portfolio, aimed to reduce the
current regulatory and capital requirements, and expects to complete them in the following months.

The parent company and consolidated condensed interim financial information as at September 30,
2023 was approved by the Company’s Board of Directors on March 28, 2024.

In the second quarter of 2022, the Company had insufficient coverage for minimum capital
requirement and technical reserves. These requirements are necessary as the Company is under a
local regulatory authority (SUSEP), which determines some practices that the company has to follow.
Therefore, as provided in the regulatory framework, during the second half of 2022, the Company
devised and implemented the coverage regularization plan (PRC) for sufficiency, and most of its
actions gave rise to positive effects on the coverage of minimum capital requirement, not needing to
submit a solvency regularization plan (PRS). On January 9, 2023, the regulatory body noted that the
Company succeeded in meeting the targets set in the PRC, restoring the sufficiency in the regulatory
ratio.

Giving continuity to this process and focused on a vision for the future, IRB Re has a dedicated
structure, in compliance with the regulatory requirements and performing an active role in the
management of this risk.

As at September 30, 2023, the Company had sufficiency in regulatory ratios, R$ 588,650 of adjusted
equity sufficiency (R$ 18,125 as at December 31, 2022) and R$ 607,557 of guarantee sufficiency (R$
332,071 as at December 31, 2022). The structural actions related to the business are guiding the
Company to obtain sustainable results, therefore, Management is not aware and does not consider
any material uncertainty that may cast significant doubt upon its ability to continue as a going concern.

Accordingly, the condensed interim financial information has been prepared on a going concern basis.

1.2 Additional information
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IRB-Brasil Resseguros S.A.

Notes to the parent company and consolidated condensed interim financial information
as at September 30, 2023 and December 31, 2022 and the three and nine-month periods
ended September 30, 2023 and 2022.

In thousands of reais, except when otherwise stated

In response to the global COVID-19 pandemic in 2020, the Company adopted many measures for
protecting the health of its employees and the stability of its operations.

In the period, according to the information contained in the claim reports received from cedants, IRB

Re recorded losses of R$ 45,679 in claims related to COVID-19 (R$ 179,220 in the nine-month period
of 2022), according to the chart below:

September 30, December 31,
2023 2022

Life 28,428 202,645
Property and Casualty 17,228 18,378
Financial risks 23 19
Other - 7,122
45,679 228,164

Since the beginning of the pandemic in Brazil, from February 2020 to September 2023, the Company
has recorded a loss of R$ 682,623 in retained claims related to COVID-19. These losses are
substantially represented by the Life line, where causes of deaths were identified to be related to the
COVID-19 virus according to the inspection of death registers of policyholders or other documents
that are reviewed in the claim adjustment process.

In the group of Life lines (life insurance) the coverage for the pandemic risk used to be excluded from
most of the contracts signed with the cedants in Brazil. However, considering the demand for the
individual life insurance product with pandemic risk coverage since March 2020, notably by the
Brazilian Insurers, the Company has started to price and offer this coverage from the renewals of our
contracts. In some international businesses, the pandemic risk coverage was provided. The expenses
for reported claims retained due to the deaths caused by COVID-19 in the period, in all geographies
where the Company operates, represented R$ 28,428 (R$ 169,669 for the nine-month period in 2022).

On March 4, 2020, IRB Re’s Board of Directors determined the establishment of a procedure for
investigating the exact circumstances under which the disclosure of information by the Company
concerning its shareholder’s interests had occurred. On June 26, 2020, an independent investigation
conducted with the support of forensic expert consultants into the disclosure of information on the
Company’s shareholder’s interests was completed. This investigation found those responsible for
disseminating inaccurate information on the Company’s shareholder’s interests, who performed these
irregular acts, individually, in absolute breach of their regular management powers as Statutory
Officers of the Company.

Additionally, the Company detected irregularities in the payment of bonuses to former Officers and
other employees of IRB Re through its wholly-owned subsidiary that performs real estate operations.
The Company also found that in February and March 2020 the Company’s shares were repurchased
in excess of the quantities authorized by the Board of Directors by 2,850,000 shares.

All of these operations were performed without the knowledge of IRB Re’s Board of Directors, and
those who were primarily responsible for all the identified irregularities are no longer employed by the
Company.

Upon conclusion of the internal investigation, IRB Re’s Management submitted the results of all of the
investigations to the Federal Public Attorney’s Office of the state of Rio de Janeiro, the Brazilian
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Securities and Exchange Commission (CVM) and the Superintendence of Private Insurance
(SUSEP). The Company is cooperating with the investigations that the pertinent authorities are
currently conducting, providing the required clarifications, as well as all the required information and
documents. The Company has also adopted the appropriate legal measures to recover the losses that
it suffered due to illegal conduct identified and engaged by the involved individuals, particularly by
filing an arbitration procedure against the former Statutory Officers of the Company, which was duly
approved by the shareholders at the Annual and Extraordinary Shareholders’ Meeting of 2020, held
on July 31, 2020, aiming to hold such former Statutory Officers of the Company liable.

It was also approved the bringing of an action against the former Statutory Executive Officers of
subsidiary IRB Investimentos e Participacdes Imobiliarias S.A. (IRB Par). Additionally, it is worth
noting that the Legal, Accounting and Finance areas of the Company assumed their respective duties
in the scope of the operating activities performed by such subsidiary, which merger process was
completed through the Extraordinary Shareholders’ Meeting of IRB Re (acquirer), held on September
30, 2022.

Moreover, on April 18, 2022, the U.S. Department of Justice (DOJ) and the U.S. Securities and
Exchange Commission (SEC) disclosed the progress of the criminal and civil actions against the
former Chief Financial and Investor Relations Vice-President Executive Officer (“Ex-CFO”) of the
Company, who represented the Company at meetings with U.S. investors in the first quarter of 2020,
for the supposed untrue statement made about the shareholding of the Company and potential
investments in the Company by third parties, which allegedly constitute capital markets fraud, under
the terms of the U.S. legislation.

After many negotiations with these US authorities, the Company entered on April 20, 2023 with the
DoJ into a Non-Prosecution Agreement (“DoJ Agreement”), as well as an additional agreement with
the SEC (“SEC Agreement"), both having as subject matter the untrue information that Berkshire
Hathaway would be a shareholder of the Company, disclosed by the Ex-CFO in the US territory,
between February and March 2020.

Based on the terms and deadlines established in the DoJ Agreement, on May 2, 2023 the Company
provided the amount of USD 5,000,000.00 (five million dollars) to the DoJ, which will be held in trust
by an administrator timely chosen by the DoJ and shall be used for paying damages to the Company’s
shareholders who sold their shares on March 4, 2020. The rules, proceedings and procedures shall
be soon defined by the DoJ so that such shareholders are able to claim such damage payment.

In relation to the SEC Agreement, we stress that the same was formally approved in May 2023 by the
U.S. District Court for the Southern District of New York.

It is worth noting that, in view of the Company’s broad cooperation and remediation in this case, neither
Agreements prescribe any monetary penalty and/or expenditure of any other amount in relation to the
facts under examination.

In view of the signature of such Agreements, the Company will keep cooperating with the DoJ and
SEC, as well as improving its internal controls, governance and compliance practices, besides
submitting itself to the periodical monitoring of and reporting to the DoJ for a maximum period of three
years.

In the scope of such periodical monitoring process, we inform that the Company has met all
commitments and terms agreed with the DoJ.

1.3 Basis of preparation

The parent company and consolidated condensed interim financial information has been presented in
accordance with the accounting standards issued by the Brazilian Securities Exchange Commission
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(CVM). This is the first presentation of the Company’s condensed interim financial information applying
the CPC 50/ IFRS 17 - Insurance Contracts and CPC 48/IFRS 9 - Financial Instruments, and change
of the cash flow statements to the indirect method, which represents a change in accounting policies,
and, as a result, the Company restated the previously published amounts, including the comparative
balances. The nature and effects of the main changes in the Company’s accounting policies, resulting
from the adoption of CPC 50 / IFRS 17 and CPC 48 / IFRS 9, are summarized in Note 1.4.

The parent company condensed interim financial information is being restated in accordance with
CPC 21(R1) and the consolidated condensed interim financial information in accordance with CPC
21(R1) and the international standard IAS 34 — Interim Financial Reporting, issued by the International
Accounting Standards Board (IASB). In compliance with CPC 21 (R1) - Interim Financial Reporting
and with IAS 34, in the Management’s assessment of the material impact of the information to be
disclosed, the notes described below are not being presented or are being presented in condensed
format:

» Accounting practices and policies;

» Key accounting estimates and assumptions;
* Property and equipment;

* Intangible assets;

* Provisions for taxes and contributions;

» Labor provisions.

The preparation of parent company and consolidated condensed interim financial information requires
the use of certain critical accounting estimates and exercise of judgment by the Company’s
Management in applying the accounting policies of the Company.

The accounting balances corresponding to the Argentina and London branches are recognized in the
parent company and consolidated balances of the Company.

The Company consolidates all entities that it controls, that is, when it is exposed to, or has rights to,
variable returns from its involvement with the investee and has power to direct its relevant activities.

The subsidiaries included in consolidation are described in Note 4.2.

The Company controls an entity when it is exposed to or has a right over the variable returns arising
from its involvement with the entity and has the ability to affect those returns exerting its power over
the entity. The financial statements of subsidiaries are included in the consolidated financial
statements as from the date the Company obtains the control until the date such control ceases.

In the parent company’s condensed interim financial information, the financial information on
subsidiaries is recognized under the equity method.

As of September 30, 2022, the Company holds direct control over the companies IRB Chile
Empreendimentos Imobiliarios SPE S.A, IRB Renda Empreendimentos Imobiliarios SPE S.A, IRB
Uso Empreendimentos Imobilidrios SPE S.A and IRB Santos Dumont Empreendimentos Imobiliarios
SPE S.A., which concentrate IRB Re’s investment properties.

IRB Asset Management provides security portfolio management services, through fund portfolios,
investment clubs and other similar modalities, besides carrying out other asset management-related
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services or activities, under the terms of Resolution 21 of February 26, 2021 and further amendments
of CVM. At present, the subsidiary manages most of the Company’s exclusive funds.

The information on subsidiaries is shown below:

Net income (loes) fo Investment as at

Assate Lianilities Ecquity

: Interast paicentags

ihe yea ber 30, 2023

IRE Chile Empg. Imcilidrios SPE S.A. 2177 120 2.047 140 100 2,047
IRE Renda Emg. Imabilanes SPE S.A. 11.881 58 11.833 553 100 11,833
IRE Uso Emp. ImoblEarics SFE S5.A s0 15 avs (26%) 100% ars
':f;ﬂm Dumont Emp. mobiidrios 15,041 108 14,938 (510) 10G% 14,836
IRB Asset Marsgemar 7.812 2.228 5.574 33,680 100% 5.674
Total 34,765
Netinco ( L1 y M8 c -

Liablifties 8t incema |_Iuas_! for S T — Investmant as at Decemba:

IRE Chile Emp. Imcolliaros SPE 5.A. 1.813 B 1.807 {513) 100% 1,907
IRE Renda Emp. Imobiaries SFE S A 11,327 47 11,280 658 100% 11,280
IRE Uso Emp, ImobiBsries SPE 5.4 47 1 45 (27€) 100% 498
!?'HF?ESS&'IME- Dumond Emg. Imobisaries 15.081 219 14,872 [745) 00 14,872
IRE Asset Managemeni 18,827 2,068 10,832 a0,738 100% 10,832

Total 39,387
In addition, the Company also holds the totality of the quotas of the following investment funds:

Funds managed by IRB Asset Management:

. Fundo de Investimento RF IRB Re Absoluto

. IRB Fundo de Investimento Renda Fixa

. IRB Fundo de Investimento em Ac¢bes

. IRB Caixa Fundo de Investimento Renda Fixa

. IRB Macro Fundo de Investimento Multimercado

. IRB London Fundo de Investimento Multimercado

. IRB Fundo de Investimento Renda Fixa Crédito Privado

Funds managed by other investment management firms:

. BB IRB Re Liquidez Fundo de Investimento Renda Fixa

. Parking Partners Fundo de Investimento Imobiliario — FlI

. BRZ IRB Fundo de Investimento Renda Fixa Crédito Privado

. VINCI IRB Crédito Fundo de Investimento Renda Fixa Crédito Privado
. VINLAND Institucional | Fundo de Investimentos em Acdes

The Company’s consolidated condensed interim financial information has been prepared to
consolidate the above-mentioned exclusive investment funds and its subsidiaries.

1.4 Change in material accounting policies

As of January 1, 2023, the Company started to apply CPC 50 / IFRS 17 — “Insurance Contracts” and
CPC 48 / IFRS 9 - “Financial Instruments”. These standards give rise to important changes in the
measurement and recognition of contracts for insurance, reinsurance and financial instruments, and
have a significant impact on the condensed interim financial information in the initial application period.
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CPC 50 / IFRS 17 — Insurance Contracts: The International Accounting Standard Board (IASB)
issued a new comprehensive standard for all companies that issue insurance and reinsurance
contracts and prepare their financial statements according to the International Financial Reporting
Standards (IFRS). This standard, which supersedes CPC11 / IFRS 4, is effective for the reporting
years beginning on or after January 1, 2023, and requires the restatement of the comparative
balances. These changes are present in this condensed interim financial information.

As of the transition date of such standard on January 1, 2022, the criteria for recognition, measurement
and disclosure of reinsurance contracts are adopted according to CPC 50 / IFRS 17 Insurance
Contracts. The objective is to ensure that the entity provides relevant information that represents those
contracts. This information gives a basis for users of financial statements to assess the effect that
reinsurance contracts have on the financial position, financial performance and cash flows arising from
reinsurance contracts.

CPC 50 / IFRS 17 establishes principles for the recognition, measurement, presentation and
disclosure of insurance and reinsurance contracts issued. It also requires that these principles are
applied to reinsurance and retrocession contracts.

Insurance contract is defined, by the standard, as a contract under which one party (the issuer)
accepts significant insurance risk from another party (the policyholder) by agreeing to compensate the
policyholder if a specified uncertain future event (the insured event) adversely affects the policyholder.
According to CPC 50 / IFRS 17, reinsurance contracts are grouped for measurement purposes. The
groups of contracts are initially determined by identifying the portfolios of contracts issued and held.
A portfolio comprises contracts subject to similar risks and managed together.

The Company reviewed its reinsurance contracts that could contain one or more components that
would be within the scope of another pronouncement if they were separate contracts. For example,
the reinsurance contract may include an investment component or service component that is not
reinsurance contract (or both) and did not identify any component in its contracts that should be
recognized separately. After that, it identified its portfolios of reinsurance and retrocession contracts
based on the current internal business management structure, considering relevant aspects such as:
contract pricing, reserve management, and product management.

Besides the monitoring at the business division level, the Company also separately monitors their
results according to the geography of risk acceptance, classifying them into separate segments in its
financial statements. These segments are represented by “Brazil” for the risks accepted in the local
market, and “Abroad” for the risks accepted in the international market. This criterion was considered
when forming its reinsurance and retrocession portfolios. The only exception is the London branch,
which will comprise a separate portfolio.

Management determined the breakdown of its portfolios for risks accepted and ceded into 19 levels:
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Agriculture Agriculture
Aviation Aviation
Casualty Casualty
Financial risks Financial risks
Life Life

Marine Marine

Motor Motor
Property Property
Special risks Special risks

London branch

Each portfolio of reinsurance contracts is divided into three levels of expected profitability:
e Group of contracts that are onerous on initial recognition;
e Group of contracts that on initial recognition have no significant possibility of becoming
onerous subsequently; and
e Group of remaining contracts.

Each retrocession portfolio is assessed in the same way as the reinsurance portfolio is, except when
the references to onerous contracts are replaced by contract on which a net gain on retrocession
purchase is expected.

The Company assessed its portfolio and did not identify any contract on which a net gain is expected
or that there is no significant possibility of having a net gain on initial recognition. Accordingly, the
retrocession portfolios are classified as a group of remaining contracts.

A group of reinsurance contracts is recognized in the beginning of the coverage period, that is, period
during which the Company provides services in relation to all premiums within the boundary of the
contract.

When the contract is recognized, it is added to an existing group of contracts, or, if the contract does
not qualify for inclusion in an existing group, it forms a new group to which future contracts will be
added. Groups of contracts are established on initial recognition, and once all contracts are added to
the group, its composition is not reassessed.

Contracts are grouped in annual harvests according to the underwriting year.

The measurement of a group of reinsurance and retrocession contracts includes all cash flows within
the boundary of each contract in the group.
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The substantive obligation of providing coverage may extend the boundary of a contract. In the
automatic reinsurance contracts, for example, the policies issued during the effective period of a
contract may have their effective period expiring after the coverage of such reinsurance contract.

In this case, the obligation of providing coverage is extended until the expiration of the effective period
of the last covered policy, and, therefore, the cash flows will be projected considering such extended
coverage period.

The cash flows of reinsurance are within the boundary of a contract if they arise from the substantive
rights and obligations that exist during the reporting period in which the Company can compel the
policyholder to pay the premiums or in which the Company has a substantive obligation to provide the
policyholder with services. The substantive obligation to provide services ends when the Company:

¢ Has the practical ability to reassess the risks of the particular policyholder and, as a result, can
set a price or level of benefits that fully reflects those risks; and

e Has the practical ability to reassess the risks of the portfolio of reinsurance contracts that
contains the contract and can set a price or level of benefits that fully reflects the risk of that
portfolio; and the pricing of the premiums up to the date when the risks are reassessed does
not take into account the risks that relate to periods after the reassessment date.

For retrocession contracts, the cash flows are within the boundary of the contract if they arise from
the substantive rights and obligations that exist during the reporting period when the Company is
required to pay amounts to the retrocessionaire or has a substantive right to receive services from the
retrocessionaire. The substantive right to receive services ends when the retrocessionaire:

¢ Has the practical ability to reassess the ceded risks and can set a price or level of benefits that
fully reflects those risks; and
e Has the substantive right to terminate the coverage.

The Company checked the boundaries of the new standard CPC 50/ IFRS 17 and did not identify any
significant change as compared to those already applied from the CPC 11/IFRS 4 perspective.

The measurement of a group of reinsurance and retrocession contracts includes all cash flows within
the boundary of each contract in the group.

CPC 50 / IFRS 17 establishes certain approaches for the measurement of groups of reinsurance
contracts issued and retrocession contracts:

- General Measurement Model (BBA) (default model): applicable to any type of reinsurance contract
issued or retrocession contract.

- Premium Allocation Approach (PPA) (simplified model): optional approach for contracts with
coverage of 12 months or less, or which results are significantly different from those had the default
model been adopted.

The Company adopts the general model, BBA, for measurement of all of its groups of reinsurance
and retrocession contracts.
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On initial recognition, the Company measures a group of reinsurance contracts as the total of (a)
fulfillment cash flows, which comprise the estimates of future cash flows, adjusted to reflect the time
value of money and the associated financial risks, and the risk adjustment for non-financial risk; and
(b) the contractual service margin (CSM).

- Estimates of cash flows: projections of cash flows, which shall include the expected value of a
range of scenarios that reflects the full range of possible outcomes of inflows and outflows within the
contract boundaries that directly refer to the contract fulfilment. They also include the acquisition cash
flows arising from costs of sales, underwriting and beginning of the group of contracts that are directly
attributable to the portfolio of reinsurance contracts to which the group belongs. When estimating
future cash flows, the Company incorporates, in an unbiased way, all reasonable and supportable
information that is available without undue cost or effort at the reporting date. This information includes
both internal and external historical data about claims and other experiences updated to reflect the
Company’s best estimate of current expectations of future events.

The reinsurance acquisition cash flows arise from the activities of selling, underwriting and starting a
group of contracts that are directly attributable to the portfolio of contracts to which the Company
belongs. Other costs that are incurred in fulfilling the contracts include:

e Claim handling, maintenance and administration costs.

e Recurring commissions payable on instalment premiums receivable within the contract
boundary.

e Income tax and other costs specifically chargeable to the policyholders under the terms of the
contracts.

e Costs of claims of assumed contracts.
e Costs of claim-related expenses.

The reinsurance acquisition cash flows and other costs that are incurred in fulfilling contracts comprise
both direct costs and an allocation of fixed and variable overheads.

Cash flows are attributed to acquisition activities, other fulfilment activities and other activities using
activity-based costing technigues. Cash flows attributable to acquisition and other fulfilment activities
are allocated to groups of contracts using methods that are systematic and rational and are
consistently applied to all costs that have similar characteristics. The Company generally allocates
reinsurance acquisition cash flows to groups of contracts based on percentages established in
contract. Other costs are recognized in profit or loss as they are incurred.

CPC 50/ IFRS 17 requires that the Company allocates, as part of fulfillment cash flows of reinsurance
and retrocession contracts, the fixed and variable overheads (such as the costs of accounting, human
resources, information technology and support, building depreciation, rent, and maintenance and
utilities) that are directly attributable to fulfilling contracts and that are within the boundaries of the
cash flow projection. As a result of this allocation criterion, the total administrative expenses that is
not directly attributable to contracts is R$ 21,426 (R$ 9,740 in 2022).

- Discount rates (adjustment of the time value of money): the future cash flows are adjusted to
reflect the time value of money and the related financial risks. The adopted discount rate is consistent
with the observable market prices and reflect the characteristics of the cash flows and liquidity of the
contract.

CPC 50 / IFRS 17 does not provide only one estimation technique to obtain the discount rates.
However, the standard specifies that a top-down or bottom-up approach can be used:
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e Top-down (cash flows vary based on the return of an underlying item);
e Bottom-up (cash flows do not vary based on the return of an underlying item).

The Company decided to adopt the bottom-up approach to estimate the discount rate because it is
widely used in the market. In this approach, the risk-free yield curve is adjusted to reflect the
differences between the characteristics of the liquidity of the financial instruments that support the
rates observed in the market and the characteristics of the liquidity of contracts. Thus, the Company
established that for estimating the discount rate the following risk-free rates available in the market
will be used, according to the currency of the reinsurance contract:

e Term Structure of Interest Rate (ETTJ) Fixed Rate (methodology of the Brazilian Association
of Financial and Capital Market Entities (ANBIMA)) for reinsurance contracts issued in reais.

e Term Structure of Interest Rate (ETTJ) Currency (methodology of the Superintendence of
Private Insurance (SUSEP)) for reinsurance contracts issued in dollar.

o EIOPA risk-free interest rate (European Insurance and Occupational Pensions Authority) for
reinsurance contracts issued in Canadian dollar, euro, Colombian peso, Chilean peso,
Mexican peso, yuan, pound sterling, Indian rupee, Japanese yen, South Korean won,
Norwegian krone, and Russian ruble.

e For contracts issued in Argentinean peso and Peruvian sol, in view of the unavailability of
separate data of future interest curve, as well as the uncertainties of the preparation of risk-
free curves with own methodology that faithfully represents the expectation of risk-free future
interest rate of such currencies, due to the current economic context, IRB established the base
interest rate (equivalent to SELIC) of each currency as at the base calculation date.

e For reinsurance contracts issued in the other currencies, the risk-free interest rate
corresponding to the foreign currency with the closest correlation (among those previously
described, except for Argentinean peso and Peruvian sol), according to the correlation matrix
between currencies, is used.

Additionally, to reflect the differences between the rates observed in the market and the liquidity
characteristics of reinsurance contracts, the Company incorporates in the risk-free yield curve the
spread observed between the ETTJ IPCA (ANBIMA methodology) and the expected return of the
debentures of the secondary market with AAA rating.

The following table shows the yield curves used to discount the cash flows of reinsurance contracts
for major currencies:

Parent Company and Consolidated Parent Company and Consolidated
September 30, 2023 September 30, 2022
1 year 3 years 5 years 10 years 20 years 1 year 3 years Syears 10years 20 years
BRL 11.54% 11.46% 11.95% 12.68% 13.11% 12.95% 11.84% 11.77% 11.77% 11.78%
UsD 7.22% 6.88% 6.90% 7.42% 8.36% 5.88% 5.90% 5.90% 5.89% 5.89%
EUR 4.66% 4.14% 3.98% 3.99% 3.90% 2.87% 3.21% 3.29% 3.40% 3.10%
GBP 6.08% 5.55% 5.25% 5.00% 4.97% 5.59% 5.74% 5.41% 4.76% 4.21%

- Risk adjustment for non-financial risk: adjustment to the estimate of the present value of the
future cash flows to reflect the compensation that the entity requires for bearing uncertainty about the
amount and timing of the cash flows that arise from non-financial risk.
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CPC 50/ IFRS 17 does not provide methods for determining the risk adjustment for non-financial risk.
Therefore, the Management’s judgment is required to determine the appropriate technique for
estimating risk adjustment to be used.

The Company decided for the Cost of Capital (CoC) methodology for estimating the risk adjustment
for non-financial risk. This method prospectively projects the future capital that the Company requires
at the end of each projection period, during the run-off of the existing business, in which an expected
rate of return is applied on such capital that will be discounted and added for obtaining the risk
adjustment.

The risk adjustments for non-financial risk for life contracts and participation features contracts
correspond to the following confidence levels:

The Company estimates the capital required to support the operation in view of the Company’s
liabilities, and after applying the cost of capital of 15.92%, obtaining the risk adjustment for non-
financial risk. The estimated risk adjustment represents the excess of the value at risk in the 64th
percentile for 2023, and 76th percentile for 2022 (confidence level), in relation to the estimate of
present value of future cash flows.

- Contractual Service Margin (CSM): unearned profit that the Company will recognize as it provides
services in the future under the reinsurance contracts in the group. The Company shall measure the
contractual margin of reinsurance on initial recognition of a group of contracts.

On the initial recognition of a profitable group of reinsurance contracts, the CSM is equal to the sum
of:

¢ Fulfilment cash flows, which are estimates of cash flows, adjustment to reflect the time value
of money, and risk adjustment for non-financial risk; and
e Any other cash flows arising from the contracts in the group at that date.

If the sum is a net inflow, the CSM is recognized in profit or loss as services are provided in the period,
according to the allocations of coverage units. The determination of coverage units is based on the
calculation of remaining exposure, at each calculation date, estimated considering the level of
breakdown of contract type, cession base and contract boundary, weighted by premium volume.

If the sum is a net outflow, then the group is onerous and a loss component is created to represent
the net cash outflow in liabilities, and the loss is immediately recognized in profit or loss.

The carrying amount of a group of reinsurance contracts at each reporting date is the sum of the
liability for remaining coverage and the liability for incurred claims. The liability for remaining coverage
comprises (a) the fulfilment cash flows that relate to services that will be provided under the contracts
in future periods and (b) any remaining CSM at that date. The liability for incurred claims includes the
fulfilment cash flows for incurred claims and expenses that have not yet been paid, including claims
that have been incurred but not yet reported.

The fulfillment cash flows of group of reinsurance contracts are measured at the reporting date using

current estimates of future cash flows, current discount rates, and current estimates of the risk
adjustment for non-financial risk. Changes in the fulfillment cash flows are recognized as follows.
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e Changes relating to future services: adjusted against the CSM (or recognized in the insurance
service result in profit or loss if the group is onerous).

e Changes relating to current or past services: recognized in the insurance service result in profit
or loss.

e Effects of the time value of money, financial risk: recognized as insurance finance income or
expenses.

The Company treats the contractual margin and the fulfilment cash flows as monetary items,
determining them in their respective foreign currency, and translating them into the functional currency
at the transaction and reporting dates. The exchange differences are recognized in profit or loss for
the period.

The carrying amount of the CSM at each reporting date is the carrying amount at the start of the
period, adjusted for:

o the CSM of any new contracts that are added to the group during the year.

e Interest accreted on the carrying amount of the CSM during the year, measured at the discount
rate on nominal cash flows that do not vary based on the returns on any underlying items
determined on initial recognition;

e Changes in fulfilment cash flows that relate to future services, except to the extent that:

- any increases in the fulfilment cash flows exceed the carrying amount of the CSM, in which case

the excess is recognized as a loss in profit or loss, and creates a loss component.

- any decreases in the fulfilment cash flows are allocated to the loss component, reversing losses

previously recognized in profit or loss.

e The effect of any exchange differences on the CSM.

e The amount recognized as insurance revenue as a result of services provided in the year.

Changes in fulfillment cash flows that relate to future services comprise:

e Adjustments arising from premiums received in the year that relate to future services and
related cash flows, measured at the discount rates determined on initial recognition.

e Changes in estimates of present value of the future cash flows in the liability for remaining
coverage, measured at the discount rates determined on initial recognition, except for those
that arise from the effects of the time value of money, financial risk and changes therein.

e Changes in the risk adjustment for non-financial risk that relate to future services.

In comparison to the concepts defined by IFRS 4, there are significant changes in relation to the
determination of profit or loss, the revenue being determined as the services rendered by the
Company, being recognized differently from according to the previous standard.

Retrocession contracts

The Company adopts the same accounting policies to calculate a group of retrocession contracts,
except that the risk adjustment for non-financial risk shall represent the risk amount to be transferred
from the Company to the retrocessionaires, and the CSM shall represent a net cost.

The Company estimates the ultimate cost of settling claims incurred but unpaid at the reporting date
and other expected recoveries by reviewing claims reported and making allowance for claims incurred
but not yet reported. The ultimate cost of settling claims is estimated using loss reserving techniques,
such as the chain-ladder and Bornhuetter- Ferguson methods These techniques assume that the
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Company’s own claims experience is indicative of future claims development patterns and therefore
ultimate claims cost. The ultimate cost of settling claims is estimated separately for each geographic
area and line of business, besides the separation between large claims and other claims.

The assumptions used, including loss ratios and future claims inflation, are implicitly derived from the
historical claims development data on which the projections are based, although judgement is applied
to assess the extent to which past trends might not apply in the future and future trends are expected
to emerge.

All cash flows are discounted using risk-free yield curves adjusted to reflect the characteristics of the
cash flows and the liquidity of the reinsurance contracts, also adjusted by the measurement of the risk
adjustment for non-financial risk.

According to CPC 50 / IFRS 17, the portfolios of reinsurance and retrocession contracts, which are
assets and liabilities, are presented separately in the statement of financial position. All assets and
liabilities arising from a portfolio of contracts are presented on net basis; therefore, the future cash
flows related to reinsurance contracts, either receivable and payable, are no longer presented
separately. Any assets or liabilities recognized for cash flows arising before the recognition of the
related group of contracts are included in the same line of the related portfolios of contracts

According to CPC 50 / IFRS 17, the Company discloses detailed information on revenues and
reconciliations to enable the users of financial statements to identify the changes in cash flows and
the amounts that are recognized in the statements of profit or loss and comprehensive income.

The amounts recognized in the statement of profit or loss and other comprehensive income shall be
disaggregated into:

(a) a reinsurance service result, comprising reinsurance revenue and reinsurance service expenses;
and

(b) reinsurance finance income or expenses.

The amounts of retrocession contracts are presented separately.

Reinsurance revenue

The Company recognizes the reinsurance revenue as services are provided under the groups of
reinsurance contracts. The reinsurance revenue relating to services provided for each year represents

the total of the changes in the liability for remaining coverage that relate to services for which the
Company expects to receive consideration, and comprises the following items.

o Arelease of the CSM, measured based on coverage units.
e Changes in the risk adjustment for non-financial risk relating to current services.

e Claims and other reinsurance service expenses incurred in the year, generally measured at
the amounts expected at the beginning of the year. This includes amounts arising from the
derecognition of any assets for cash flows other than reinsurance acquisition cash flows at the
date of initial recognition of a group of contracts, which are recognized as reinsurance revenue
and reinsurance service expenses at that date.
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e Other amounts, including experience adjustments for premium receipts for current or past
services and amounts related to incurred tax expenses.

In addition, the Company allocates a portion of premiums that relate to recovering reinsurance
acquisition cash flows to each period in a systematic way. The Company recognizes the allocated
amount, adjusted for interest accretion at the discount rates determined on initial recognition of the
related group of contracts, as insurance revenue and an equal amount as insurance service expenses.

Reinsurance service expenses

Reinsurance service expenses arising from reinsurance contracts are recognized in profit or loss as
they are incurred and comprise the following items:

e Incurred claims and other reinsurance service expenses.

e Amortization of reinsurance acquisition cash flows: equivalent to the amount of reinsurance
revenue recognized in the year that relates to recovering reinsurance acquisition cash flows.

e Losses on onerous contracts and reversals of such losses.

e Adjustments to the liabilities for incurred claims that do not arise from the effects of the time
value of money, financial risk and changes therein.

Net expenses from retrocession contracts

The net expenses from retrocession contracts comprise an allocation of reinsurance premiums paid
less the amount recovered from retrocessionaires.

The Company recognizes an allocation of retrocession premiums paid in profit or loss as it receives
services under groups of retrocession contracts. The allocation of retrocession premiums paid relating
to the services received for each period represents the total of changes in the asset for remaining
coverage that relate to services for which the Company expects to pay consideration.

For a group of reinsurance contracts covering onerous underlying contracts, the Company establishes
a loss-recovery component of the asset for remaining coverage to depict the recovery of losses
recognized:

¢ On recognition of onerous underlying contracts, if the reinsurance contract covering those
contracts is entered into before or at the same time as those contracts are recognized.

e For changes in fulfilment cash flows of the group of reinsurance contracts relating to future
services that result from changes in fulfilment cash flows of the onerous underlying contracts.

The loss-recovery component determines the amounts that are subsequently presented in profit or
loss as reversals of recoveries of losses from the reinsurance contracts and are excluded from the
allocation of reinsurance premiums paid. It is adjusted to reflect changes in the loss component of the
onerous group of underlying contracts, but it cannot exceed the portion of the loss component of the
onerous group of underlying contracts that the Company expects to recover from the reinsurance
contracts.

Reinsurance finance income and expenses
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Reinsurance finance income and expenses comprise changes in the carrying amounts of reinsurance
and retrocession contracts arising from the effects of the time value of money and financial risk.

The Company adopted the CPC 50/ IFRS 17 applying the modified retrospective approach, using the
modifications allowed as the application of the full retrospective approach was impracticable. The
Company chose to apply the modified retrospective approach to all its groups of contracts, and its
objective is to achieve the closest outcome to the retrospective application possible using reasonable
and supportable information available without undue cost or effort.

The application of the full retrospective approach revealed to be impractible during transition, as
obtaining estimates to support historic data projections for existing products at the transition date and
initial application was not possible. Therefore, when applying the modified retrospective approach, the
Company used reasonable and supportable information of its existing information systems, which
resulted in the closest outcome to the full retrospective approach, without undue cost or effort.

CPC 23/ 1AS 8 determines that it could be impractible to adjust information for prior periods presented
for purposes of comparison with the current period, because the required information may not have
been collected for the prior period, not allowing the retrospective application of the new accounting

policy.

Therefore, the Company adopts the modified retrospective approach for all of its groups of contracts
during the transition, and estimates the future cash flows at the date of initial recognition adjusted by
the cash flows that are known to have occurred between the date of initial recognition and the transition
date. These flows include the cash flows arising from the contracts that no longer exist at the transition
date.

Judgments in the application of the modified retrospective approach

When applying the modified retrospective approach, the Company used significant judgment in
determining transition amounts according to such approaches.

Aggregation of Contracts

The aggregation of reinsurance contracts based on expected profitability was assessed at the
transition date as there was no reasonable and supportable information available to make such
assessment on initial recognition. For this assessment, the Company estimated the future cash flows
(FCF) on initial recognition. In addition, to aggregate non-onerous reinsurance contracts issued in
groups of contracts that did not have significant probability of becoming subsequently onerous or
groups of remaining contracts, the Company evaluated the possibility, using a statistical model, of
changes in reinsurance, financial and other exposures in the FCF prospectively at the transition date.
Likewise, to aggregate reinsurance contracts held in a net cost position in groups of contracts for
which there is no significant possibility of subsequent net gain or groups of remaining contracts, the
Company evaluated the probability, using a statistical model, of changes in insurance, financial and
other exposures in the FCF prospectively at the transition date.

Future cash flows
The future cash flows at the date of initial recognition of a group of reinsurance contracts were
estimated as the future cash flows at the transition date, adjusted by the actual cash flows that are

known to have occurred between the transition date (or before) and the date of initial recognition. The
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actual cash flows include the cash flows arising from the contracts that no longer exist at the transition
date.

Risk adjustment for non-financial risks

The risk adjustment for non-financial risk was estimated at the date of initial recognition of the group
of contracts and was determined by the risk adjustment for non-financial risk at the transition date
adjusted by the expected release of risk before the transition date.

Such release was determined by reference to the release of risk for similar contracts that the Company
issues at the transition date.

Discount rate

According to the modification provided for in the IFRS 17 by applying the modified retrospective
approach, the Company determined the estimate of discount rate based on the average in the three
years immediately before the transition date, that is, the spread is the average of the observable yield
curve and the yield curve estimated since 2020.

CSM - Loss component

To calculate the contractual service margin of insurance, IRB estimated the future cash flows at the
date of initial recognition of a group of reinsurance contracts as the amount of future cash flows at the
transition date, adjusted by the actual cash flows that are known to have occurred between the
transition date and the date of initial recognition. About cash flows that are known to have occurred,
the Company understands that these are all flows that went through cash during this period — including
premiums received, commissions paid, and claims paid, for example. The Company determined the
amount of contractual service margin of insurance related to reinsurance coverage service provided
before the transition date, by comparing the remaining coverage units at that date with the coverage
units provided under the group of contracts before the transition date.

The effects of the groups of reinsurance and retrocession contracts recognized at the transition date
are detailed in Note 18.

As described in Note 1.3., the Company is restating its comparative balances due to the initial
application of CPC 50/IFRS 17. The impacts of the new standard on the Company’s past financial
statements are material and, according to IAS 8/CPC 23, the comparative amounts of the parent
company and consolidated financial statements for the year ended December 31, 2022 are being
restated and reissued.

The balances adjusted in the transition as at January 1, 2022 are presented below:

Equity at December 31, 2021 3,634,360
Total transition adjustments - IFRS 17 87995
ncome tax and social contribution - IFRS 17 25.198)
Total adjustment an application of IFRS 17 52,747
Equity at January 1, 2022 (Restated) 3687157
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The summary of the effects of the restatement of the condensed statement of financial position as at
January 1, 2022, December 31, 2022 and September 30, 2023, and the condensed statement of profit
or loss for the six-month periods ended September 30, 2023 and 2022 is as follows:
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CPC 48 / IFRS 9 — Financial Instruments supersedes IAS 39 — Financial Instruments: Recognition
and Measurement. CPC 48 / IFRS 9 is applicable to all financial assets and liabilities and came into
effect on January 1, 2018. IRB Re met the temporary exemption criteria provided by CPC 48 / IFRS
9 for periods prior to January 1, 2023. Consequently, the Company shall apply the CPC 48 / IFRS 9
for the first time as at January 1, 2023.

The effect of the initial application of this standard is mainly attributed to an increase in the impairment
losses recognized in financial assets.

CPC 48/ IFRS 9 establishes requirements for the recognition and measurement of financial assets,
financial liabilities and some contracts to buy or sell non-financial items. This standard supersedes
CPC 38/ 1AS 39 Financial Instruments: Recognition and Measurement.

The following table summarizes the impact net of taxes, of the transition to CPC 48 / IFRS 9 on the
opening balance of reserves and retained earnings (for description of the transition method, see (iii)
below).

impact of the adoption of CPC
48/ IFRS § on the opening

baiance of equity
Balance as at December 31, 2022, as originally reported 4,341,465

Reserve for market value adjustment of financial assets 20,191
Recognition of expectad credit losses according to CPC 48/FRS 2 for financial

assate maasured at FYOC S
Reclassification of assets originally measured at FVOC| 1o Amortized Cost B53
Reclassification of assats originally measured al FYTPL o FVYOC) {12,180}
Reclassification of assets originally measured at FVOC! 1o FWTPL 7.232
Retained earnings (18.473)
Recognilion of expacled cradil losses according lo CPC 4B1FRS 9 1133)
Recognition of expacted credii losses according to CPC 481FRS 3 for financial (24,286)
assets measurad at FVOCI d
Reclassification of aasets originally measured at FVOOC! to FVTPL (¥.232)
Reclassification of assets originally measured a1 FYTRL fa FVOC| 12,160
Balances as at January 1, 2023 4,342,183

The details of new material accounting policies and the nature of the changes in prior accounting
policies are described below.

CPC 48 / IFRS 9 retains most of the requirements of the CPC 38 / IAS 39 for classification and
measurement of financial liabilities. However, it eliminates old categories of the CPC 38 / IAS 39 of
financial assets: held to maturity, loans and receivables and available for sale.

The adoption of the CPC 48 / IFRS 9 did not have a significant effect on the accounting policies of
IRB Re related to financial liabilities and derivative financial instruments (for derivatives that are used
as hedge instruments).

The effect of the adoption of CPC 48 / IFRS 9 on the carrying amount of financial assets as at January
1, 2023 only refers to the new impairment requirements, as described.
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The following table and the notes explain the original measurement categories according to the CPC
38/ 1AS 39 and the new measurement categories according to the CPC 48 / IFRS 9 for each class of
financial assets of the Company as at January 1, 2023.
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a. The Debentures classified as available for sale according to the CPC 38 / IAS 39 are held by IRB
Re’s treasury in a separate portfolio to yield interest rates, but can be sold to meet the liquidity
requirements arising from the ordinary course of business. IRB Re considers that these securities are
held within a business model which goal is achieved by both receipt of contractual cash flows and
selling securities. The debentures and the contractual periods of such financial assets give rise on
specific dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding. These assets were, therefore, classified as financial assets measured at fair value
through other comprehensive income (FVOCI) according to the CPC 48 / IFRS 9. In the transition to
CPC 48/ IFRS 9, an allowance for impairment of R$ 135 thousand was recognized as reduction in
the opening balance of retained earnings, and an increase in fair value reserve as at January 1, 2023.

b. These equity securities represent investments that IRB Re intends to hold in the long term for
strategic purposes. As allowed by CPC 48/ IFRS 9, IRB Re designated these investments at the date
of initial application as measured at FVOCI. Differently from the CPC 38 / IAS 39, the accumulated
fair value reserve related to these Investments will never be reclassified in profit or loss.

c. According to the CPC 38 / IAS 39, these equity securities were designated as measured at fair
value through profit or loss (FVTPL) because they used to be managed based on their fair values and
the performance was monitored on such bases. These assets were required to be classified as
measured at FVTPL according to the CPC 48/ IFRS 9.

d. IRB Re has Letters of Credit with financial institutions that do not generate return to the Company.
These letters aim at backing reinsurance and retrocession operations.

CPC 48 / IFRS 9 replaces the “incurred loss” model of CPC 38 / IAS 39 with an expected credit loss
model. The new impairment model applies to financial assets measured at amortized cost, contract
asset and debt instruments measured at FVOCI, but does not apply to investments in equity
instruments (shares).According to CPC 48/ IFRS 9, credit losses are recognized earlier as compared
to requirement of the CPC 38/ IAS 39.

The financial assets at amortized cost consist of trade receivables, cash and cash equivalents,
debentures and financial bills.

According to CPC 48 / IFRS 9, loss allowances are measured on one of the following bases:
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e 12-month expected credit losses: these are credit losses arising from possible default events
within the 12 months after the reporting date; and

e Lifetime expected credit losses: these are credit losses that result from all possible default
events over the expected life of a financial instrument.

IRB Re measures the loss allowance in an amount equal to the lifetime expected credit losses, except
for those described below, which are measured as 12-month expected credit losses:

e financial instruments with sovereign issuers (domestic and international), which have
performance within the estimated risk;

e financial instruments with Corporate issuers (financial and non-financial), which have
performance within the estimated risk.

When determining if the credit risk of a financial asset has significantly increased since initial
recognition and when estimating the expected credit losses, IRB Re considers reasonable and
supportable information that are relevant and available without undue cost or effort. It includes
information and quantitative and qualitative analyses, based on the historical experience of IRB Re,
in the assessment of credit and considering forward-looking information.

IRB Re presumes that the credit risk of a financial asset has significantly increased if its more than 30
days past due.

IRB Re considers a financial asset as in default when:

e is highly unlikely that the creditor fully settles its loan obligations to IRB Re, without taking
actions such as realization of collateral (if any); or

e the financial asset is more than 90 days past due.
IRB Re considers that a debt instrument has a low credit risk when its credit risk rating is equivalent
to the globally accepted definition of “investment grade”. IRB Re considers that it is Baa3 or above by
Moody's or BBB- or above by S&P or Fitch.
The maximum period considered in the estimate of expected credit loss is the maximum contractual
period over which IRB Re is exposed to credit risk.
Measurement of expected credit losses
Expected credit losses are probability-weighted estimates of credit losses. The credit losses are
measured at present value based on all cash shortfalls (that is, the difference between the cash flows
that are due to IRB Re in accordance with the contract and the cash flows that IRB expects to receive).
The expected credit losses are discounted at the financial assets’ effective interest rate.
Credit-impaired financial assets
At each reporting date, IRB Re assesses if the financial assets measured at amortized cost and the

debt instruments measured at FVOCI are impaired. A financial asset is credit-impaired when one or
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more events that have a detrimental impact on the estimated future cash flows of that financial asset
have occurred.

Presentation of impairment

The loss allowance for financial assets measured at amortized cost are deducted from the gross
carrying amount of assets.

For debt instruments measured at FVOCI, the loss allowance is recognized in comprehensive income
statement, instead of reducing the carrying amount of the asset.

The impairment losses related to reduction in recoverable amount (RVR) are presented separately in
the condensed statement of profit or loss and condensed statement of comprehensive income. As a
result, IRB Re reclassified impairment losses, recognized according to CPC 38 / IAS 39, from ‘other
expenses’ to ‘impairment losses’ of trade and other receivables, including contract asset in the
condensed statement of profit or loss and condensed statement of comprehensive income.

The impairment losses of other financial assets are presented in ‘finance expenses’, similar to the
presentation according to the CPC 38 / IAS 39, and are not presented separately in the condensed
statement of profit or loss and condensed statement of comprehensive income due to its immateriality.

Impact of the new impairment model

For assets within the scope of the impairment model of CPC 48 / IFRS 9, the impairment losses may
increase if they become more volatile in relation to the previous standard, the CPC 38 / IAS 39. IRB
Re determined that the application of the impairment requirements of CPC 48 / IFRS 9 as at January
1, 2023 resulted in an additional allowance of R$ 135 thousand related to debentures.

The changes in the accounting policies arising from the adoption of CPC 48 / IFRS 9 were applied
prospectively, as described below:

e IRB Re opted for not restating the comparative information for prior periods in relation to the
classification and measurement requirements (including impairment). The differences in the
carrying amounts of financial assets and liabilities arising from the adoption of CPC 48 / IFRS
9 were recognized in retained earnings and reserves as at January 1, 2023. Therefore, the
information presented for 2022 does not reflect the requirements of CPC 48/ IFRS 9, but those
of CPC 38/ IAS 39.

e The following assessments were made based on the facts and circumstances that existed at
the date of initial application:

a) The determination of the business model within which a financial asset is held.

b) The designation and revocation of previous designations of certain financial assets and
liabilities measured at fair value through profit or loss.

c) The designation of certain investments in equity instruments not held for trading at fair
value through other comprehensive income.
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Section B — Risks

2 Risk management

IRB Re’s Risk Management Framework (EGR) is integrated into the Internal Control System (SCI),
supported by critical analysis and continuous improvement principles, in order to identify, measure,
handle and monitor risks that could impact the Company’s strategical goals.

The Company has a Risk Management Statutory Executive Management and the Compliance
Management, responsible for the oversight and monitoring of the risk management of IRB Re. In the
same sense, the entire Statutory Board, the Board of Directors, the Risk and Solvency Committee and
other joint, advisory and deliberative bodies remain committed to support and foster risk management
in the scope of the Company.

In October 2022, the A.M. Best rating agency, based in the US, affirmed the rating A- in a global credit
risk rating scale. In 2020, the Company issued simple non-convertible debentures. At that time, the
rating agency Standard&Poor’s Global Ratings (“S&P”) assigned the “brAAA” rating for such issues,
changing it to “brAA+” in the report released in December 2022. In August 2023, the Company’s third
debenture issue was assigned the “brAA+” rating by S&P, who also reaffirmed the rating of the issuer
of IRB Re.

IRB Re adopts the three-line model in its Risk Management Framework and Internal Control System
to provide greater solidity to its corporate governance.

The first line comprises the vice-presidencies and statutory boards of implementation and operations,
the area managers being those directly in charge of the continuous management of the risks of their
work processes.

The second line comprises the Internal Control, Risk and Compliance Executive Management,
responsible for continuously supporting and monitoring the risk management performed by the first
line.

In the meantime, the third line, represented by the Internal Audit, has duties related to the independent
evaluation of the effectiveness of the Company’s governance and risk management.

The Company has these three lines operating on simultaneous and integrated basis, through

appropriate reporting layers and collaboration of all of whom are involved, aiming to provide
transparency to risk-based decision making.

The main risk categories, as established by regulatory bodies, are the following: operational,
underwriting, market, credit and liquidity.

The Company understands that these categories indeed cover its main exposures, however, they are
not thorough, considering the dynamics of the context and the own markets where it operates.
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In IRB Re, operational risk considers the possibility of incurring losses from failure, defect or
inadequacy of internal processes, people and systems, or external events.

The operational risk management is coordinated by the Internal Control Management that carries out,
together with the business unit, the application of the operational risk management process, providing
the appropriate support and evaluating the efficiency and effectiveness of the existing controls.

IRB Re has a Business Continuity Management (GCN) program that provides for the actions to be
taken in the event of contingency, organized in specific contingency plans: Business Continuity Plan,
Disaster Recovery Plan and Going Concern Plans, based on Business Impact Analysis (BIA), besides
the Crisis Management Plan and the Emergency Assistance Plan.

The Company also has a Data Bank of Operational Losses (BDPO) aimed to capture and record the
event of losses arising from materialized risks.

The underwriting risk arises from the possibility of incurring losses that contradict the expectations of
actuarial and financial assumptions adopted in the pricing of reinsurance contracts and recognition of
technical reserves.

The transfer of risk through retrocession is one of the techniques used for mitigating and controlling
underwriting risk. As reinsurance, retrocession may cover a group of accepted risks or only specific
risks, also called “contracts” and “facultative”, respectively, each of which is analyzed separately. IRB
Re currently has retrocession programs (or portfolio protection programs), basically designed based
on non-proportional structure (excess of damages and stop loss) that cover the groups of insurance
lines with higher exposure, aiming to balance results and limit losses, as well as increase its capacity
to accept strategic businesses.

Another retrocession modality adopted by IRB is the Loss Portfolio Transfer (LPT). The LPT contracts
are considered in situations where the Company aims to protect itself from the deviations from
technical reserves or cede claim reserves of any specific portfolio.

In view of the own nature of risk transfer, retrocession operations imply an underlying credit risk, which
is treated as described in Note 2.2.4.

The following tables show the development triangles of incurred claims of the Company, broken down
by underwriting year, considering that the Company uses comparability to demonstrate the amount of
LIC as at the reporting dates September 30, 2023 and December 31, 2022.
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IRB-Brasil Resseguros S.A.

Notes to the parent company and consolidated condensed interim financial information
as at September 30, 2023 and December 31, 2022 and the three and nine-month periods
ended September 30, 2023 and 2022.

In thousands of reais, except when otherwise stated

These are the risks arising from changes in prices and rates in financial markets that may cause a
reduction in the value of a security or asset portfolio. The main variables linked to the market risk of
the investment portfolio of IRB Re are: real and nominal interest and exchange rates.

For these variables, the risk management involves different organizational units, including guidelines
and strategies, as well as Value at Risk (VaR) techniques, and construction of stress scenarios, aimed
at the preventive loss management.

With regard to foreign currencies, the Company’s main exposure is to the US dollar, besides other
currencies at a lower level, such as: Indian rupee, Peruvian nuevo sol, euro, Colombian peso,
Argentinean peso, pound sterling, Canadian dollar, and South Korean won.

In the Company, these policies establish limits, processes and tools to effectively manage market
risks. In addition, the investment portfolio is monitored daily to ensure that the limits set are observed.

Value at Risk (VaR) is one of the methods used in market risk management. Measuring risk using this
method estimates the maximum loss expected over a certain time horizon and specified confidence
interval under normal market conditions. This measurement considers the effect of risk diversification
on total portfolio. Such metrics are commonly used in the market to measure market risk. However,
the model uses historical data to calculate portfolio losses, and its limitation refers to the fact that it
does not measure such loss amounts above the confidence level.

According to the historical method, 95.0% confidence, time period of 24 months and daily returns,
daily VaR of the Company’s asset portfolio was estimated at approximately R$ 6,423 as at September
30, 2023, which represented an estimated maximum loss of 0.08% of the total asset portfolio.

The stress test consists of measuring the effect of the changes in prices and rates observed in the
financial market over significant stress periods on the Company’s asset and liability amounts. For this
purpose, the main prices and rates during the periods prior and after the crisis are observed and the
respective changes are applied on the Company’s assets and liabilities as at the reporting date
September 30, 2023. The calculation of the global effect also considers the correlations existing
among the many risk factors. The variables that affect the stress test result the most are the real and
nominal interest rates and the foreign exchange rates.

After analysis, the conclusion is that the most adverse scenario for the investment portfolio is the Fall
2008 (2008), which refers to the Lehman Brothers’ bankruptcy followed by two consecutive interest
rate cuts by the Federal Reserve Bank (FED), and the US government takeover of Fannie May and
Freddie Mac to stabilize the US mortgage market, which would cause a loss estimated at 16.8% on
the net assets related to market risk.

The international stress tests analyzed were the following: Mexican Crisis (1995), Asian Crisis (1997),
Russian Devaluation (1998), Tech Wreck (2000), Sept 11th (2001), Fall 2008 (2008).

IRB Re believes that the main source of its credit risk comprises retrocession transactions.
Accordingly, the Company adopts the policy of entering into retrocession transactions with companies
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as at September 30, 2023 and December 31, 2022 and the three and nine-month periods
ended September 30, 2023 and 2022.

In thousands of reais, except when otherwise stated

whose ratings are equal or higher than A- (S&P, Fitch and AM Best) or A3 (Moody’s) in international
scale. The exceptions to this policy are reviewed and approved by a dedicated joint body (Security
Committee). Retrocession limits (individual and aggregate) are set for counterparties, which are
reviewed and approved at least once a year. The following table shows the breakdown of retrocession
assets by rating.

Rating of retrocession assets

sSeptember 30, 2023

¥ of retrocession assets

. = Fi n
Rating ranga {*) Local Admittad Eveniual Ingurer oreig Toital
Business

AAA OF equivalent 0.2 7.1
Al or aquivalent 21 2 ﬂ' E 5.4 44 2
A o egulvalsnt = 197 21.6 N 2.2 43.3
2E8 or equivalent - o0& - - g1 0.7
Without rating 02 = oE 1.7 26 45

0z 48.2 394 1.7 10.5 100.0

December 31, 2022

% of retrocession assets

Fi n
Rating range (”) Local Admittad Eventual Insurer oreig Total
Business

AAA or equivalent 0.2 - 02 6.9
A4 or equivalent .¢T.9 11.5 - 50 44 .4
& or eguivaient - 19.7 211 = 298 437
EB8 or equivalant - 1.3 - - 01 14
Without rating o2 J o 11 23 36

0.2 554 328 1.1 10.5 1000

(*) The ratings are assigned by the following agencies: Standard & Poor’s (S&P), Moody’s, A.M. Best and Fitch.

Local retrocessionaire: reinsurer headquartered in the country, incorporated as a corporation.

Admitted Retrocessionaire: reinsurer headquartered abroad, with a representative office in the country according to SUSEP
(Brazilian regulatory body) rules.

Eventual Retrocessionaire: foreign reinsurer without a representative office in Brazil, according to SUSEP (Brazilian
regulatory body) rules.

The following techniques are used for controlling and mitigating credit risks: setting of retrocession
limits by entity; monitoring of credit risk exposure; monitoring of changes and trends in the insurance,
reinsurance and financial markets; and preventative loss management.
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Exposure to credit risk

The total exposure to credit risk of several categories of assets of the Company is shown in the table
below. It also shows the maturity of actual past due assets (actual premium, claim and other
receivables).

Parent company Consolidated
September 30, 2023 (Restatad)

Pertfoll kdown by ¢l n Assets n .
::t o breakdown by class end accounting sats not p:::: Kol ot paat i

Cash and cash equivalents 3,205 3,205 7.875 T.875
At amortized cost
Corporate 422614 422614 aTsaTe 375,876
Government 142,281 143,281 154,081 154.081
Fareign . . i i
Al tair velue through profit or kass
Corporate 281,249 281,249 283 685 263,665
Government - - - -
Forzign 23734 23,734 23,734 23,734
At fair value threugh comprahensive incoma
Corporate 786,240 T8E.240 797652 7ET.652
Govemment 4,313,967 4313967 4320785 4.320.785
Faoraign 2,608,062 2,608,062 2,605,062 2,605,062
Financial assets 8,579,352 8,579,352 6,548,730 8,548,730
Pﬂ-l;;:l_l. comparny § &onw[ﬁﬁ-&'

December 31, 2022 (Restated)

Porifollo breakdown by class and account] Assats not past
s LSS couning Book value [l Assets not past due Book valus

Cash and cash eguivalents B,119 E.119 17.793 17.793
Al fair value through profit or loss
Corporate B9E 447 B9E 247 B2E 214 525 814
Gevernment 1.347.514 1,347,514 1,357 815 1,357,615
Farsign G6E, 344 668 344 BEB 244 6B 344
At fair vakue through comprehensive income
Carporate 451,998 451 388 448 058 448,086
Government 3,335,978 3,339,978 3,345 667 3,346,687
Faraign 2,317 846 2.317.846 2317845 2.317.846
Financial assets 8,028,244 8,983,175

In credit risk management related to financial assets, the limits are set based on the Company’s
investment policy. These limits are reflected in investment mandates, particularly when related to
investments in corporate bond fund quotas. The compliance with mandates is monitored by the Risk
area.

In brief, credit exposure limits do not restrict allocation to federal government securities. In relation to
issuances of financial and non-financial companies or investment fund quotas, a methodology based
on the analysis of quantitative and qualitative aspects of companies and funds, according to the
Company’s investment policy, is adopted.

This analysis results in a score (internal rating). Based on such score, a credit limit is set. This limit

will be used for restricting the maximum exposure to the securities issued by a certain non-financial
or financial company.
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The measurement of fair value of financial assets and liabilities is as follows:

@) The fair value of financial assets and liabilities under standard terms and conditions and traded
in active markets is measured based on the prices observed in such markets.

(b) The fair value of derivative instruments is calculated using quoted prices. Futures contracts for
currency are measured based on the exchange rates and yield curves obtained based on quotation
and for the same contractual terms.

The fair value of other financial assets and liabilities (except those described above) is measured
according to generally-accepted pricing models based on discounted cash flow analyses.

@) Level 1 fair value measurements are obtained from quoted prices (unadjusted) in active
markets for identical assets or liabilities.

(b) Level 2 fair value measurements are obtained through inputs, except quoted prices, included
in Level 1, which are observable for asset or liability directly (as prices) or indirectly (based on prices).

(c) Level 3 fair value measurements are obtained through valuation techniques that include inputs
for assets or liabilities, but they are not based on observable market data (unobservable data).

There was no transfer between Levels 1, 2 and 3 during the period.
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The Company’s financial instruments by the carrying amounts of their financial assets and liabilities,
including their fair value hierarchical values are shown in the table below:

Parznt COrmijanny Consolidaled

September 30, 2023
Finantial assets massurad at fair vakia e i e

Saptamier 30

|Restated) (Resia

Financial assats al fair value through profil or loss

Sharas in Brazilian companias Level 1 40856 40,556
Interesi-bearing checking account Lewel 2 80,550 80,550
Inepar debemurss Lewval 3 £,000 5000
Debentures ¥ CDI Level 1 - 1.10%
Darivativas Lavel 2 4 142
Stock funds Lavel 2 BE.&23 80748
Ifarkat index funds Level 1 18,773 18773
Racalvabde invastmant funds Level 1 - 25,198
Real estate finds - Exchusive Leval 2 61.873 a6a
Fmancial bills % COI Leveal 2 14,786 B174
Financial ills CDi+ Level 2 - 6811
Other Lavel 2 19,337} =
Sharas in investmant funds - non-exclusive - Abroag Laval 2 23,734 253734
Shares in investment funds - non-exciusive Leval 1 10,116 15,839
Total 304,983 287,399
Financial assets at fair value through other comprehensive income
Certificate of Ceposh Level 2 325148 329,148
Tima deposi! abroad Lewvel 2 368,818 358818
Financial Treasury Bils Lewal 1 2,248,066 2248068
Nabonal Treasury Motes - Sarles B Lawel 1 1,282,280 1,287,274
Mationa! Treasury Motes - Seres F Level 1 50,718 5076
Repurchaze agreements: Lewvel 2 732,906 734727
Othir Lol 2 (1.412) -
Rainsurance truzt accaun (*7) Level 1 1,208,279 1,208,279
Spveraign bonds - Glozal 28 Level 1 787 852 TBT 662
Sovereign bonds - LUSA Level 1 17.450 17480
Severeign bonds - Slobal 26 and 26 (") Leval 1 684,287 £84.367
Total 7,705,268 T.713.409
Financial assets at amortized cost
Martgage-backed Sacuntes Lewvel 2 - 2.062
Cabentures % GO Laval 1 39823 20,678
Dabenturas COI + Laval 1 19,598 148,845
Cabenturas IPCA Lavel 1 22404 28,216
Recaivable investrmant funds Lewal 1 173253 -
Fnancial Gills % CD1 Level 2 167,809 533
Financial oills COK Leval 2 - 178,644
Financial Treasury Bils Laval 1 42191 42181
Repurchase agreaments Level 2 101,080 121,890
Other Lavel-2 (273} :
Total 565,895 539,957
Total 8,576,147 8,540,855
Parant compainy Consolidatsd
Financisl fsb@tes ot messured at falr value hs;qEﬂ-lht:ﬁ'_ap;Js.|3[ET;J ﬂmn:ﬂ;rﬁ‘l];g.;:.
Financial liabilities amortized cost
Nat
Cabenturas apslicabl 1,056 486 1,056 4BE
Total 1,056,486 1,056 486
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Parent company Consolidated

Flnancial assals moasured at falr value Dacambar 31, 2022 Decamber 31, 2022

Financlal assets at far value through profit of 1055

Financial Treasiry Bills Lewal 1 958 437 259,437
National Tressury Notes - Senes B Leval 1 39.453 28,453
Repurchase agreements Levei 2 348 824 358,725
Shares in Investmaent funds - non-exclusive Lavel 2 25,332 30,3™
Tima dapost abroad Levsi 2 569,058 558,095
Cerivalives Levai 2 - 748
Inepar debeniuses Levedi 2 12,178 12,179
Scvereign bondg - Giobal 23 Leval 1 739,204 739,204
Sharas In Brazilian companies Levd 1 85 264 54,772
Marked Indss funds Lewsl 1 14.087 1,087
Real estate funds - Exclualve Level 2 64.050 B0
Imteresi-bearing checking accaunt Lved 2 83555 83,955
Orther Level 2 1673 .
Tetal 2,912,305 2852773
Available-for-sale financial assets
Financial Treasury Bills Ll 1 1,814,372 1814374
Mational Trassury Nodes - Senss B Leval 1 1,205,180 1.211,165
National Treasury hoies - Sanes F Leval i 50,285 B0 258
Benk canificats of depcshs Levad 2 68,272 55,272
Shares in Funds - Non-axclusiva Level 2 T.807 7.807
Dwbentures % GO Level 1 20,703 135,641
Debentures S04 + Laval 1 80.5%2 20,703
Debentures IPGA Levelq 12,152 3ATT
Financeal bills % CW leved 2 151,377 158,777
Finandial Dills GO+ Leved 2 13,221 13,301
Repurchase agreaments Levai 2 266,165 370873
horigage-backed sscurities Levei 2 - 2.01%
Recelvabie Investment funds Levad 1 113,502 21,402
Oiher Lovel 2 (2,707) .
Soveraign bonds - Giobal 23 and 26 (") Leyvsl 1 101,258 1.011.258
Reinsurance trust account {**) Lewai 1 {206,587 1,305,537
Total 6,108,820 6,112,608
Total 9022125 8,965,382

Parent compan Consolidated

Finencial labiliGes nol maasurad al fair value m Decambar 31, 2022

Decamber 31, 2022

Financial liabilities amortized cost

Mat
Cabenturas applicab! 216111 916.111

Total 916,111 916,111

(*) Brazilian securities traded abroad.
(**) Assets deposited abroad and that adjust downward the coverage requirement, according to SUSEP Circular 648/2021,
represented by US government bonds falling due in 2023, 2024, 2025, 2026 and 2027 (see Note 17).
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Section C — Information by operating segment

3 Information by operating segment

The Company’s information by operating segment is prepared based on the financial information that
is available and directly attributable to the segment, or that could be allocated on reasonable basis.

The Company shall observe the regulations applicable to the publicly-held companies and companies
overseen by SUSEP.

As of January 1, 2023, the CVM Resolution 42/2021 came into effect, requiring Brazilian publicly-held
companies to adopt the Technical Pronouncement CPC 50 / IFRS 17 in its financial statements.
However, SUSEP is yet to ratify CPC 50 / IFRS 17 for the entities that it oversees, and, for this reason,
the Company prepares other financial statements, according the accounting standards adopted in
Brazil, applicable to the institutions authorized by SUSEP, including the compliance with the
pronouncements, guidance, and interpretations issued by the CPC, when ratified by this regulatory
authority.

In view of the above, the Statutory Board, in the capacity of the main manager of operations, keeps
allocating funds and assessing the performance of the operating segments of the entity based on the
financial information prepared according to CPC 11/ IFRS 4, thus assuring that the operation is
compliant with all prudential requirements established by SUSEP.

To assure the fair presentation of the total balance shown in the statements of profit or loss in
compliance with CPC 50/ IFRS 17, presented in the statements of profit or loss for the year, the impact
arising from the new standard was considered separately.

The Company’s business segments demonstrated below are as follows:

a) Brazil: Represents the insurance risks accepted in Brazil;

b) Abroad: Represents the insurance risks accepted abroad;

c) Other: This includes items that cannot be assignhed to the business segments, as they have
corporate characteristics. Corporate items mainly include those associated with financial
management, administrative expenses, tax expenses, share of profit of equity-accounted investees,
and taxes and contributions. The monitoring of these items is carried out by the Company’s
Management in aggregate, not considering the breakdown by segment in its internal financial reports.

As at September 30, 2023, a single customer accounted for a percentage equivalent to 16.51%
(11.66% for the same period in 2022) of the Company's revenue.
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The following table shows the consolidated amounts as at September 30, 2023 and 2022:
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The following tables show the amounts by segment as at September 30, 2023 and 2022:
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The impacts noted on the operating profit arise from the following: (i) change in the criteria for
determining reinsurance revenue, which starts to be measured by the delivery of reinsurance
operations instead of the recognition for the passage of time of coverage; (ii) the reinsurance expense
starts to record the amounts of incurred claims considering the time value of money, the losses on
onerous contracts, and an allocation of a portion of administrative expenses and taxes that are
attributable to reinsurance and retrocession contracts.
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The impacts noted on financial result arise from the use of financial discount and subsequent changes
in discount rates for measurement of reinsurance assets and liabilities, while according to the previous
accounting practice the measurement was performed on undiscounted basis.

Section D — The Group’s structure

4 Investments

As at September 30, 2023 and December 31, 2022, the Company’s ownership interests are as follows:

Percentage
Diract interest in
commaon shares

IRB Assst Managemant Brazil Assai management Subsidiary 100.0%
IRE Santes Dumaont Brazil Real estate management Subsidiary 100.0%
IRE Chilz Erazii Real astate management Subsidiary 100.0%
IRE Uso Brazil Real astate management Subzidiary 100.0%
IRB Renda Brazil Real estate management Subsidiary 100.0%

Technology Cther investments 7.35%

B3l Switzerland

September 30, Becember 31,
2023

Qpening balance 39,387 28,876
Mt Income from subsidlaries

IRB Assel Managemant 33,580 40,738
Crwrnership interests of subsidiaries

|IRB Chiie 140 1807

IRB Renda 553 11.280

IRB Usg (122} 497

IRB Santes Dumont B& 14,872
Dividends

IRB Assel Management (38,538} (36.659)
Exchange rete change of investment abroad - {6,245)
Impairment B3 (1) - (15,879)
Ownership inferests 34,765 39,387

(i) Impairment B3i

B3i (investee) started-up its operations in the second half of 2019 with a platform of Integration and
exchange of transactions based on the blockchain technology, offering services to insurers and
reinsurers based in Europe. The entity’s shareholders comprise, among others, a select group of
reinsurers, including major and important global players.

At the beginning of its activities, B3i attracted clients, however, the transaction and financial volume
was below the required to cover operating costs.
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During the year 2020, important prospect customers of B3i cancelled their orders and the investee
started to use its funds to settle its obligations. At the end of 2020, B3i had to take on a loan to maintain
the liquidity required to cover its operating costs.

In the year 2021, there was no increase in the amount of customers or revenue, and with the
maintenance of the cost level, the loan obtained covered the operations until the middle of February
2022.

In May 2022, B3i requested a loan to the majority shareholders to initiate the company’s voluntary
liquidation process, however, even with such loan the company could not manage to arrange the
liquidation process and in July it filed for bankruptcy.

Based on the information received from the investee, in the second quarter of 2022 the Company

recognized an impairment of the full amount recorded in the Investments line item, in the amount of
R$ 15,879.
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Section E — Material notes to the parent company and
consolidated condensed interim financial information

5 Cash and cash equivalents

The balance of this account is as follows:

Farsnt company Sansalidang

Saptamber 30, Decembar 31, September 30, Dacembar 31,

2023 022 2023 2022

Cash and cash equivalents in national currancy 853 314 5,629 11,988
Cash and cash aqulvalents In foreign currancy 2345 5,805 2,346 5,805

Total 3,205 6,119 7,875 17,183

6 Financial assets

The effect of the initial application of the CPC 48 / IFRS 9 on the Company’s financial instruments is
described in Note 1.4.2.

In view of the transition method chosen for application of the CPC 48 / IFRS 9, the comparative
information was not restated to reflect the new requirements.

The difference in amount shown in the Notes for 2023 refers to the expected loss recorded in the
period amounting to R$ 7,745.
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Parent commany
Saptormter 10, F570 (Reabaie d)

FUTFL FhanDeld Bennriimed comd
T T T T s T
Fimd mcors secutiks - Compo e
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Ehares i1 ex Ueve 'undi - Mo come
Dabarrtures & C08 »nin 15840 107,70 35823
Delrenrbrns o G0 e - = # # 181 bl o] Dis T3 -
Dl mu 1 IS - - - - Al 22873 IRE Al 38% 27454
T il v - 4 - - - - - 4
=i o funos - = 175383 172,285 17328
Firacsis bl % S0 wre T A % a7 200 RE 11827 %=n LFE-=H
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Stock finds [ % -+ ) 25823 E . - SELIC [-R- -}
Wik e fanda bl e W . - - - - 18.773
Franiin Tesgsury il - - (4 -+~ 11834 - - - 17834
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Sihe {75} g B - - = (15
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(*) Refer to administrative amounts receivable and payable that are in exclusive investment funds.
(i) These represent financial assets in time deposits, which maturities range from 3 to 142 days. Such financial assets are
mainly in US dollars and euro.

(ii) Interest-bearing credit letter.
(iii) Assets deposited abroad and that are used for coverage of the guarantee of technical reserves, according to SUSEP

Circular 648/2021, represented by US government bonds falling due in 2023, 2024, 2025, 2026 and 2027.
(iv) These represent financial assets in Certificate of deposit, which maturities range from 19 to 140 days.
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6.1 Breakdown of financial assets

Parent company

December 31, 2022

Fair valus thn:lul;[h prodit or ines Avaltable for sale

e it il et m

Fuag-noome sacwiias - CwpoEle

Debantures 12179 12478 . . = f2.179
Shases In exciusiva funcs - Mxed Incomsa

Fomancial Treasury Bils 945,653 547 580 1815551 1814374 GELIC I,7e2, 98

Rapwichass Bgreemanls 330 06 330,09 2B8 1686 IER 155 SELK: 548,235

Kational Treasury Motes - Senas B 43.313 3F453 1441668 1.209.184 IPCA®Z B5% 1.248.633

Hatanal Treasury Moles - Seres F = - BG2TE 80,255 AT% pa 80.255

Dabastures % OO - - 20793 20,703 1005 2073

Dabenturss 0| 4 = = B1.872 B0 552 Ca+ 2.20% B0.552

Cabenturms [PCH + - - 12370 1% IPOALE BOh 12182

Finarcial blfls % OO0 - = 151,107 151,377 11089% pa 151,377

Fimancial his COle - - 12307 13.30 CoOl+ 134 pa 13.301

Soverelgn bonds - Gloosl 23 T34.7598 T39.304 ' ¥ i8¥apa 729304

Bank carfificads of daposila - = 562372 85272 2% el Chpa a6.272

Eizpd-ncome funds - - 13802 113,502 - 143,502

Othar () 1570 1670 - 277 - 2.7 = = 1,037
Shases in exchusiva funds - vanabls income

Financial Traaswry Bals 11,469 11457 - - SELIC 11,457

Repuichess agresmenls 18,555 1B.585 + = SELIC 18,555

Stack funds E5 264 55,264 - - - £5,084

Marke! insax iRt 14 08T 14,087 . - ES 14,087

Other 3 3 - - - =]
Shesms in real estate funds - Exclusim B4.080 54,020 - . - &4,080
Shases If Invesiman funds « Noh-axciusia = = 15,033 7.80T - 7.807

2,256,141 2243, 981 4,040.010 1,791,974 - B,035,935

Financial assets Abroad
Fand-insome seclriies - Govemnman

Sevemigh bends - Global 23 and 25 - - 1,020 286 1,011,254 4541H pa 1,011,259
Omer financisd assets

Rastricied financial asdels - intaresi-baaring credit istes (1) B3 958 83 968 . . - 83,958

Rairsurance iresl accouwnl (31} - - 1,368,832 1.306.587 0.346% p.a 1,306,567
Find-income secirites - Comporate

Time degasil abread (1) 553,056 559,056 - - 2TeE% pa 559.058
Shades in non-saciusive Lpds
Sharas n ron-esciuslve insestrant funds 25,332 25132 - - - 25332
B, 344 G55, 144 2480218 2,317,846 - 2,086,100

Total 2,824 JBS 2912105 6,500,228 &,100.820 - 0,022,125
L % BB TO0%
Current 2212308 1.887.977 4,780,243
Nan-¢ uarent = 4,741,843 4,741,843

(*) Refer to administrative amounts receivable and payable that are in exclusive investment funds.

(i) These represent financial assets in time deposits, which maturities range from 3 to 142 days. Such financial assets are
mainly in US dollars and euro.

(i) Interest-bearing credit letter.

according to SUSEP Circular 648/2021, represented by US government bonds falling due in 2023, 2024, 2025, 2026 and
2027.

(i) These represent financial assets in Certificate of deposit, which maturities range from 19 to 140 days.
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6.1 Breakdown of financial assets
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(*) Refer to administrative amounts payable that are in exclusive investment funds.

(i) These represent financial assets in time deposits, which maturities range from 9 to 91 days. Such financial assets are in
US dollars.

(ii) Interest-bearing credit letter.
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6.1 Breakdown of financial assets

Consabidatad

Dwcomber 31, 2082

Fair value thirotugh profil or less Availatile for sale

Ameriizar oost

Fixed-income securities - Corporate

Dedantures 12,173 12978 - = - 12,473
Shares in exclusive funds - fixed Income
Financlal Treasury Hills 248653 947.520 1,845,651 1 a3t SELC 276 AN
Regaichase agfaemants 330,024 A0.0e9 21087 2r0.873 SELIC &0, 242
Niticnal Treagury hNetes - Sarfes B 43313 184353 1,443,554 1211185 PCAZ BB pa 1,260,618
Maticnal Treasdary kotas - Serfas F - 5 898,278 50,255 £.73% pa. 80,255
Ded=ntunes % COI = = 136,522 135,641 1 135,841
Debntures COI + - - 20,793 20,703 Ol+2.20% 20,703
Deganturas [PCA - - 33,394 3aam - AT
Financial bies % COH - E 158,507 W 1085 pa 168,777
Financial bits CO+ - E 13,307 13301 CDI=1.3T% p.g 13,301
Saversign bonds - Glabad 23 739,709 739,204 - - 2&81%pa. 730,204
Bank cadqificaie of gaposis - - 5272 55272 IRX% ol COlpa 55,272
Worigage-backed sacurities - - 2,018 2018 - 2.01%
Recenahls imestment funds - - 403 21 403 - 21,403
Shares in exclusive funds - varfable income
Fingnclal Treasury Bills 11,483 11,457 - . 10,457
Regarchase agresmants 28 558 7B E58 - - SELIC 28 B58
Shares in Braziban companies 54,772 54,772 - - - ad. T2
Wamked iIrdax funds 14.067 14,657 - - - 14087
Dierrvatves - Futures markets Ta43 748 5 = L T45
Snares inreal estate funds - Exclusive Bo4 20 - - - 804
Shares |n investmant funds - Hon-edclusive 5,039 5039 15,033 7807 - 12845
2,196,609 2,184,420 4,042,500 A T4, THI ) 5070902
Financial assets Abroad
Fivad-scsme sacUmies - Soveritmnl
Saversgn bonds - Glabad 23 and 26 - - 1.090,388 1.011,259 4541% pa 1,018,258
Otiver fnancial assets
Restricted tnancial pasets - Interast-naanng credd leter (Il 83,585 83.556 - - 83,555
Rsingurancs frust ageount (i) - - 1,369,832 1,306 587 QG4 pa 1,306,587
Fregd-noome Secumiss - Corpiiats
Time gaposit asread {T) 550,055 658,056 - - 2.756% p.a 550.056
Fed-4ncome secumiss - Corpiats
Sharss In nen-achusiva funds
Shares In non-gxciushie muasimen funds 25,3382 25,332 - - . 20,352
660,344 668,344 2,460,216 2,317,846 - 2,985,180
Total 2 864,053 2852773 6,503,018 G.112.609 - 8965382
£ ] 2% BE% 160
Cufram 2ERLTTA T2EaET 4,135,600
han=cumant = 4838782 4,828,782

(i) These represent financial assets in time deposits, which maturities range from 3 to 142 days. Such financial assets are
mainly in US dollars and euro.

(ii) Interest-bearing credit letter.

(iii) These represent financial assets in Certificate of deposit, which maturities range from 19 to 140 days.
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6.1.1 Breakdown of financial assets by type and maturity

Fair value through profit or ioss
Fixed-income securities - Corporate
Diebeniures
Shares in exclusive funds - fixed income
Dedvative
Financial kills % COI
Cihar
Shares in exclusive funds - variable income
Shares
Stock funds
Markat index funds
Othar
Shares in real estate funds - Exclusive
Shares in investment funds - Non-exclusive
Shares in Brazilian companies

Financial assets Abroad
Fixed-income securities - Corporate
Oihar financial assets
Rastricted financial g2z - Interest-Dearing cradit iottar
Shares in non-sxclusiva investmant Tunds
Shares m mon-exclusive mvestment funds

Fair value through other comprehensive income
Shares in axclusive funds - fixed incoma
Firancial Traasury Bl
National Treasury Notes - Saries B
Maticnal Treasury Motes - Senes F
Repurchase agreements
Othar
Sovereign bonos - Giobal 258
Shares in exclusive funds - varlable income
Firanciai Treasury Bilks
Repurchase agreamenis
Financial assets Abroad
Fixed-income securilies - Government
Sovereign bongs - Global 25 and 26
Rednsurence trust account
Soveresgn bongs - USA
Tme depost abroad
Cenficats of Depasit
Fixed-income securities - Corporate

Amortized cost
Shares in exclusive funds - fixed income
Diebeniures % CO|
Diebentures % GOl +
Dezantures % IPCA
Fixed-income funds
Financiad &ills % COI
Financial Treasury Silis
Repurchase sgreemants
Dthar

Total

Farent company

September 30, 2023 |Restated)

Without maturty

5,000
4
(18,618)

13,260
68,823
18,773
715)
61,873
10,115
27,398

20,680

33,734
290,197

[1.412)

14 575
13183

173,263

1273)
172,980

From 1 i “ram 181 & Dve Tota

180 days

= £ 5,000

4
B.611 - 8,175 14,786
z - (18.618)

80,560

: e 23,754
6,611 - 8175 304,983

27,613 27,762 2,180,067 2235432
: : 1,262,280 1,282 280

: - 50,715 50,715
713,354 : : 719,354
) - - (1,412)

- Tar.esz TaT 882

= - 12634 12,834
12,882 = £ 13,582

- - 684,367 £84,367
4B TTE 459,755 259173 1205272
3 17 450 - 17,480

I E1R . . 368 818
325,148 - - 329,148
1,920,261 544,957 5,256,888 7,705,269

1,095 38,728 39,823
3 19,558 15,598

- 22,404 22,404

. . 173,253

: = 167,804 167.809

- ' 4219 22,191
101,090 . . 101,080
: £ = (273)
101,000 1,085 290,730 565,695

B.576,147
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6.1.1 Breakdown of financial assets by type and maturity

Parant company

Decambar 31, 2022

Without madurity 3 From 181 lo Dvar Tolal
i i 356G gays 355 daye

Fair value through profit or loss
Fixed-income securities - Corporate

Debenlures 12,179 - E - 12,179
Shares in exclusive funds - fixed income

Repurchase sgreamanis - 330,085 . . 230,055

MNational Treasury Noles - Sares B = - - 394353 32,453

Financial Treasury Bills - = - P47 550 347,580

Sovereign bonds - Globa! 23 - 739,204 - - 739,204

othar 1670 - - - T.e70

Shares in exclusive funds - variable income

Flnancial Traasury Bills - - - 11487 11,4587
Repwchase agreemanis * 18,555 2 - 18,555
Stock funds 65,264 - - - 65,264
Market ingex funds 14057 - - - 14,057
Othar 3 - . . a
Shares in real estate funds - Exclusive a4, 050 - - - 64,060
Financial assets Abroad
Fixed-income securities - Corporate
Time deposit abroad - 569,056 . . 555,058
Oiar financial assets
Resiicled fnancial assels - Interast-bearing cradi latler 832 9568 - - - B3.956
Shares in non-exclusive investment funds
Shares In nen-sxclusive investmant funds “6332 - . - 26,332
266,531 1,646,884 - 998,800 2,912,305
Available for zale
Shares in sxclusive Tunds - fixed incomea
Financial Treasury Bills - - - 1,814,374 1,814,374
RapLrenase agreamants - 266, 166 . - 266,166
Matianal Treasury holes - Saries B - - - 1,208,180 1,208,180
National Treasury Notes - Sanes F - - - BD. 255 50,255
Debentures % COH - 1,554 . 19,139 20,702
Debentures COI + - 204 - BO.288 BO.582
Debentures IPCA + - - - 12,1582 12,152
Financisl blks % COY - - - 151,377 151,377
Financial biks CDH > - =F 13301 13,301
Fizad-incema funds 113,602 - - - 113,502
Bank cartificate of depesits - 55272 - - 58272
Qthar (2,707} - - - (2,707)
Shares in investment funds - Non-aiclusive 7807 - - - T.807
Financial assets Abroad
Fiwed-income securities - Govarnment 118,602 323,206 - 3,350,166 3,791,974
Saverzign bonds - Global 23 and 26 - 428,162 - 583,087 1.011.259
Resnsurance frust account 1,746 - 496 251 508 550 1,306,587
Fixed-iIncome securities - Corporate
120,348 751,368 496,261 4,741,843 6,109,820
Total 9,022,125
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In thousands of reais, except when otherwise stated

6.1.1 Breakdown of financial assets by type and maturity

Consolidated
Septamber 30, 2021 (Rectated)

Without maturity Fromi | b From 181 1o

Fair value through profii or loss
Fixed-income securities - Corporate

Debentures 5,000 - = - 5,000
Shares in exclusive funds - fixed income
Debentures %% G4 - - - 1,108 1,10%
Crarivatlva 134 - - - 134
Fixad-incanme funds 25,198 - - - 25,198
Financial blils % S0 - E - §.174 B.174
Finanziad bills COH . EE11 - - 5811
Shares in exclusive Investment funds - variable income
Sharas 13.260 - - - 13.260
Darivative - B . . &
Stock funds 50,745 - - - 60,745
Market index funds 18,773 - - - 18,773
Shares in exclusive investment funds 1) £ E = 868
Sharas in non-axclusive investment funds 15838 - - - 15838
Shares in Brazilian companies 27,398 - - - 27,396

Financial assets Abroad
Qihar financial assats

Restrciac financiel assets - Interest-Dearing cradit ies 280,550 - - . 80,550

Shares in non-exclusive funds
Shares in nor-exclesive investment funds 23,734 - - - 23.73
271,497 6,619 - 8,283 287,399

Fair value threugh othor comprehensive income
Shares in exclusive funds - fixed income

Fmancial Treasury Béls - 117.280 2778 2,050,431 2,235,432
Matianal Treasisy Motes - Sarjes B - & 954 = 1.282 280 1,287,274
Nationa! Traasury Noles - Saries F - - - B0, 716 50,716
Repurchase agreements £ 714,358 = = 714,358
Sovereign bonds - Global 23 - - - TET 852 787,852
Shares in exclusive funds - variable income
Financial Treasury Bls - - - 12,635 12 635
Rapuschass agreaments - 13.558 - 8,813 20,369

Financial assets Abroad
Fixed-income securities - Government

Sovereign bonds - Glebal 25 and 26 - - - 684 367 624,367
Rainsurance trust account 14,575 451.77e 452,755 255,174 1,205,280
Soverzign bonds - USA = 3 17 449 - 17,445
Time deposit abroad - 368.818 - - 358 818
Cartificéle of Daposi - 329,145 - - 229,148
14,575 2,009,900 514,955 5,174,068 7. 713408
Amortized cost

Shares in exclusive funds - fixed income
Margaga-Dacked gecunties - - - 2,082 2,082
Debentures % GO - - - 20,576 20,576
Dabanturas % IPCA - - - 25,216 25.216
Dabantures COH - - 7.276 144,570 148 825
Fnancial bills % G4 - - - 533 533
Finandial bills SO - - 6.200 171,745 178,545
Financlal Treasury Blls - - . 42,184 42191
Repurchase agreemants = 121,850 7 = 121,880
- 121,880 14,175 403,803 38058
Total 286,072 2,138,400 520,130 5,587,244 8,540 B55
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6.1.1 Breakdown of financial assets by type and maturity

Consolidated

December 31, 2022

Fair value threugh profit or loss
Fixed-income securities - Corporate

Debentures 124978 - - - 12178
Shares in exchsive funds - lixed inceme

Financia| Treesury gz - - 4T GO 947 980
Repurchase agresmants - 330,065 - - 330065
Mabonal Treasury Noles - Sarez B = - - 35,453 13452
Severalgn bonds - Global 23 . Tas204 - - 75204
Shares in exclusive Investment funds - variable income
Financis| Treesury Bills - - 11,457 1,487
Repurchase agreamants 18,565 10,101 L 28,666
Stock funds 54,772 - - - Ba T2
Market mdes flunds 14,087 - - - 140687
Darivatives - Fullres markeis 749 - F = T4G
Shares in non-exclusive Investment funds 5033 = x E 5039
Shares in exclusive Investment funds 804 - - - a04
Financial assels Abroad
Fixed.income securities - Corporate
Tirma depost abroad = 559,056 & = 558,056
Crher Ninancial assete
Rasthicind financial assats - \nterest-bagring coadi latber B3,358 - - - B3 956
Shares in non-exclusive funds
Shares in non-exclhusive invesiment funds 25,332 - - - 25332
196,898 1,646,884 10,101 298,890 2,852,773
Available for sale
Shares in exciesive funds - lixed income
Financial Treesuery 8ils = = 1814374 1842374
Repurchese agresmants = 270873 F 5 2704873
Matonal Treasury Motes - Sens= B - - - 1,211,165 1299165
MNationa! Tregsury MNoles - Series F - - - 60,250 0,236
Cabantures % CO4 - 1.564 635 133541 135,641
Cebentures CO + - 203 - 20,500 2a,703
Dabenturas IPCA - - - 33177 33177
Financial bllls % €08 . - 168777 168777
Financial bills GO+ - = E 13301 13,301
Bank cerificats of deposits - 55272 - - 55272
Mortgage-backed sacufltes - - 2015 205
Racelvabia investmani funds 21,403 - - - 1,403
Shares in non-exclusive Investment funds 7,007 - - - 7.807
Financial assets Abroad
Fixed-income securities - Governmant
Sovereign bands - Global 23 and 26 - 428162 5 583,087 1,011,259
Reinswrance trust account 1.746 - 486,261 H08 580 1,306,587
Fixed-income securilies - Corporate
30,956 756,074 486,787 4828782 6,112,600
Total B 965382

55 of 109



IRB-Brasil Resseguros S.A.

Notes to the parent company and consolidated condensed interim financial information
as at September 30, 2023 and December 31, 2022 and the three and nine-month periods
ended September 30, 2023 and 2022.

In thousands of reais, except when otherwise stated

7 Trade and other receivables

Parent company Consolidated
Balancas as at Balances as af
December 31, 20220 _ e
(Rmstatad) Seplembar 30. 2023
Current
Advance to suppliors 891 g81 ag1 581
Agvance to employess 2427 G932 2944 932
Raceivables from exclusive funds - - 1.343 1767
Amounis recedvabie from customars . - 4,387 5,266
Dtk 5,142 1.2756 5.548 1.401
Total current B.O&60 2,768 15,417 8,916
Non-current
PIZPASEP and lste payment fine recoverabie {1 442 318 433,007 442 318 433,007
Amounls recedvabls - Pravir 162,351 100,633 182,351 100,639
Reimbursement from resnsurance oparations (H) 353 585 251,558 383585 351,558
Ot - 217 - -
Total non-current 858 254 865421 458 254 845204
BET 214 203,183 873,371 005, 120

(i) Such amount corresponds to PIS/PASEP receivables and late payment fine, which will be received by the Company
through the grant of the respective court-ordered payment of government debt, under the terms described in Notes 16.3.4
and 16.3.5.

(ii) It refers to reimbursement for amounts arising from lawsuit involving reinsurance issue, in which the Company obtained
a favorable decision on merits, the lawsuit being in the enforcement phase. The amounts will be effectively received after
the year 2025.

8 Tax credits and deferred tax assets

8.1 Tax credits and deferred tax assets

Farent company

Saptamber 30,

December 31, 2022

2023
(Restated) {Restated)
Currant

Tax Argenting branch / Withholding Income tax 2,003 10,818
Tax logs carryforwardsiracoverable (i) 23,407 44 555
25,410 55484

MNon-current
Orverpaid contributions and taxes to be recoverad (i) 166 32T 156 853
Daferras tax assats 2,510,219 2,506,081
Deferrad Income tax and soclal comrizution (1Il) 2,318,557 2,349 523
Ceferrad income tax and social coniribution - IFRS 9 impacis 222 -
Deferred income 1ax and social coniribution - IFRS 17 impacis {104.272) {174.833)
Ceferred FI3 and COFING (iv) 287.695 331501
Othar 1.983) -
2,676,546 2,662,984
2,701,856 2,718,468
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COI‘!;_OII&;TQ_U

'“E-"‘*“’e,‘fci”j December 31, 2022
(Restaied) {RAaiBtad)

Current

Tax Argentina branch / Withholding income tax 2407 11,316
Tax loss camyforwards/recoverable (i) 23407 44 566
25814 55.982

Mon-current
Overpaid contributions and takes to be recovered (i) 165,327 156,893
Deferred tex assets 2,510,219 2,506,091
Defarrad income tax and social contribution (i) 2,318,567 2,349 633
Deferred income tax and social contribution - IFRS 9 impacts 222 .
Defarred income tax and soclal contribution - IFRS 17 impacts (104, 272) (174.933)
Deferred PIS and COFING {iv) 297 895 331,501
Other {1,983) -
2,676,546 2,662,584
2,702,360 2,718,966

(i) Mainly deferred tax assets arising from Income Tax and Social Contribution for previous periods in the amount of R$
21,759.
(ii) Mainly refers to the following:

- PIS credits amounting to R$ 80,733 (R$ 76,507 in 2022) arising from lawsuit over the increase in the tax base, which final
and unappealable decision was awarded on October 29, 2013, and the application for tax refund was registered on
December 19, 2013. To measure and recognize these amounts, only the credits about which there is no doubt or dispute
regarding their tax bases were considered. The Company is currently unable to use the credits because of the provisions of
art. 74, paragraph 3, item VI and paragraph 12 item I, of Law 9,430/1996. In this sense, although the Administrative
Proceedings 16682-722.248/2015-28 - where the use of the credits is disputed, obtained through Ordinary Suit 0010496-
12.2006.4.02.5101 - is still pending at the administrative level, because such Law prohibits the Federal Revenue Service of
Brazil to use such credits, under penalty of the returns being considered not filed (Note 19.3.3).

- Amounts of IRPJ and CSLL levied on the adjustment by SELIC of the unduly paid taxes through September 2023 in the
amount of R$ 48,911 (R$ 45,681 as at December 31, 2022).

- Receivables from prior periods in the amount of R$ 21,885 (R$ 20,226 as at December 31, 2022), after the merger process
of the subsidiary IRB Investimentos e Participa¢des Imobiliarias S.A. carried out on September 30, 2022.

(iii) The Company estimates the realization of such deferred tax assets in predictable future, based on the studies and
projections of future taxable profit. Such projections include operations estimates, exchange rate, volume of future
transactions, among others, which may change in relation to actual data and amounts. These estimates and the studies and
projections of profit are based on the profit or loss presented according to the accounting practices applicable to the
institutions authorized by SUSEP. Actual results may differ from these projections and estimates, which may result in an
adjustment to the carrying amount of the deferred tax assets and the profit or loss statement in the future. Of the above-
mentioned total, the amount of R$ 2,318,557 (R$ 2,349,523 as at December 31, 2022), R$ 2,226,430 (R$ 2,233,895 as at
December 31, 2022) refer to tax loss and social contribution loss carryforwards, and R$ 92,127 (R$ 115,628 as at December
31, 2022) refer to temporary differences.

(iv) These refer to tax credits of PIS and COFINS arising from claim reserves, less the claim recovery reserves. For purposes

of determining the tax bases of such contributions, the amounts are only deductible when paid or received. The PIS
contributions are accrued at the rate of 0.65%, whereas the COFINS ones are accrued at the rate of 4%.
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(a) Deferred tax assets

Deferred income tax and social contribution for temporary differences and tax loss comprise the
following:

Carant Company and Gonseicatad

Saptember 30, 2023 (Restated) December 31, 2022
[{Restated] _ [Restated)
. Social Social

Non-current
Provisions for labor lawsuits and post-employment benefit 400,949 400,249 406 439 406 433
Lawsuits - final and unappsalabie cecislons (65,067) (65,067) (65,067) (65.067)
Provision for tax and social secunty coniingencles 18,223 18223 17.282 17 282
Provision for profit sharing 14 536 14,538 = -
Adjustment 1o marks! value - available-for-sale securliies 343.387 243,386 330 408 380,408
Provislon for lebeor centingencles 52,999 52,999 54,783 54, TBe
Adjustment 1o market value - investmant 21,235 21,235 21.230 21.230
Adjustmeant af court deposite - Taxlabar lawsuits {254 Ba3) (294 B4 3) {262 458) (262 458}
Tax loss and social confribution less carryforwards 5,552,628 5.588473 5.571.566 5,606,687
Deferred PIS and COFINS {297 ,685) (297.695) {231,501) [331.501)
Effectz (CPC 48 / IFRS 9) (22 484) (22 484) . -
Effects (CPC 50/ IFRS 17) {eheeee) (206.622) {250, 184) (390 184
Brovision for civil contingency 4,038 4,038 10,807 10,807
Lease IFRS 16 1.535 1,538 . .
Tax base 5,522,833 5,558,667 5,423,305 5458429
Current nominal rate 250% 15.0% 25.0% 15.0%

Deferred tax assets 1,380,708 833,799 1,355,826 818,764

Deferred tax assets arising from income tax losses, social contribution loss carryforwards and
temporary differences shall be fully or partially recognized, provided that the entity expects to generate
future taxable profit, based on technical viability study, that allows the realization of deferred tax
assets.

The Company’s strategic planning for the following years includes measures that strengthen the
financial discipline and operational efficiency of its activities, among which are the revision of the
strategies on underwriting, pricing, sale of non-operational assets, and control over administrative
expenses.

The revision of the Company’s technical viability study, which resulted in projections of future taxable
profit, considered all the measures included in the strategic planning.

Additionally, the Company believes that the identifiable causes that gave rise to the recognized losses
incurred in 2020 and 2021 mostly arose from the need to make necessary adjustments to the technical
reserves of the contracts underwritten by the management before June 2020, which were rashly and
expansionarily entered into and that showed to detract from the results and are events that will unlikely
occur again, and shall not be considered in the projections of future results once such contracts were
terminated or fully reformulated by the new Management, and their effects were reduced over the
years. The loss incurred in the year 2022, basically comprising losses of the Agriculture group arising
from atypical climate events and that were unprecedent in the past 75 years, and those of the Life
segment, due to the Covid-19 pandemic, such factors do not have any correlation with the losses for
prior years, which strengthens the belief that it has low likelihood to be incurred in the future.

Accordingly, the Company recognized in its financial statements the full amount of the deferred tax
assets, after revaluating its technical viability study, based on the operational assumptions of its
strategic planning, historical data, and in future economic scenarios, and concluded that it has ability
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to generate future taxable profit in an amount sufficient to use the recognized credit. The study was
approved by the Company’s Statutory Board, Board of Directors and Fiscal Council in July 2023 in
the amount of R$ 2,323,708. IRB Re has been monitoring the realization of deferred tax assets, as
informed in Note 18.5(b).

(b) Estimate of realization of deferred tax assets

Considering that no time horizon is provided in the accounting standards for evaluating the ability to
realize deferred tax assets and their non expiration by the Federal Revenue Service of Brazil, the
Company, based on technical studies and projections, estimates the realization of deferred tax assets
as shown in the following table:

Parent Company and Consolidated

September 30, 2023 (Restated)

Frovision for deferred taxes
and contributions
(Restated

2023 23,433 1%
2024 74,634 3%
2025 118,853 5%
2025 143,221 6%
2027 163,028 7%
2028 185,995 8%
2029 to 2020 480,202 20%
2031 to 2032 593 534 26%
2033 ta 2034 450,501 24%

Total 2,214,507 100%

The Company reviews at every reporting date, in view of the publication of the parent company interim
financial statements, the technical viability study on realization of deferred tax assets, according to the
policies established by Management and approved by the Governance bodies.
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9 Trade payables

Parent company Consolldated
September 30, " - September 30, g

Dacember 31. 2022 2023 Decembar 31, 2022

Suppliers 12,570 28813 KN 34,295
Lesse lisbikties (i) 20,317 21,654 20,217 21,664
Interest on sharsholdars’ equity/dlvidends 863 852 BEB3 862
Lahor claims 4391 2471 4,391 2471
Bonus - Executive Board 3.563 5,052 3.563 5,052
Profit sharing 14,536 - 14,836 =
Other 3 - 3 =
Total 56,243 56,862 79,450 64,344
Current 37,845 37139 60,852 44 621

Mon-current 18,598 19,723 18,598 19,723

(i) Related to the lease contracts for the branch properties located in Sdo Paulo and Brasilia and the head office in Rio de
Janeiro.

10 Third-party deposits

The amounts received from cedants related to receivables not fully written-off are recorded in this line
item. The amounts credited as premium and claim recovery are received deducted for commissions
and, sometimes, claim prepayments.

Third-party deposits by age of deposit are as follows:

Parent Company and Consolidated

September 30, i
2023 December 31, 2022

Up to 30 days 62,674 46,844
Betwesn 31 and 60 days 15,675 7.112
Betwean 51 and 120 days 28.645 26,262
Betwaen 121 and 180 days 10,874 4,850
Cver 180 days 20.538 5,385

138,306 90,463

11 Borrowings and financing

The Company carried out its first and second debenture issues on October 15, 2020 and December
15, 2020, respectively. The proceeds from these issues were fully and exclusively used by the
Company to contribute to restore its compliance with the criteria laid out by the Superintendence of
Private Insurance and the National Monetary Council (“CMN”), for the purposes established in CNSP
Resolution 432/2021 and further amendments and CMN Resolution 4,993/2022 as well as strengthen
the Company’s capital structure.

On June 9, 2023, the Company carried out its third debenture issue and the proceeds were used for
strengthening the Company’s capital structure.

As at September 30, 2023, the Company’s borrowings and financing balances are represented by
such issues and their main characteristics are as follows:
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Debentures - First issue
Frincipal
Interest and charges
Cast to be amortized

Debentures - Second issue
Principal
Interest and charges
Cost to be amortized

Debantures - Third issue
Principal
Intarest and charges
Cost to be amortized
Total

Current
Mon-current

Parent Company and Consolidated

September 30,

Cacambear 31, 2022

{1,827

87,301
100.060
5017
(7.718)

1,050,127

500,123
550,004

640,601
597 438
43,706
(2,544}

267,004
229,183
40,083
(2,252}

907,605

466,803
440,707

11.1 Characteristics of issues:

Cooa
Convertibliity
Type

Farm

Number of secuntles
Face vaie (In neais)
fsswe date

IMaburity’

inflation adjusimenit
Coupon rale of interest
Coupon payment

Amartization dala

Rensgotiaton
Earty redemption

Optional early redemption offer

RERT1

Simple non-conve e
gebeniures

UnSacured

Regiziered and Book-antry
without issue of dosumants or
cartificates

460 433

1,000

0N 52020

10162023

Without adjustment

100%: DA raie + 3.36% poa
Sie-month periods

2023
Mone
From 10.15.2081

The Compgany may perfonm at
any tme

181 IssiE

2nd sares

IRBRZ1

Simgie non-convartsie
debeniures

Linsecufed

Regestered and Dook-antry,
without issue of documents or
cartificales

147.000

1,000

10r18/2020
1011512028

IFCA

IPCA + B EGTE% p.a.
Sle=maonth pariods

2025 and 2025

Mone
From 10.15.2022

The Company may perform at
any tme

IRBR12

Simpla nen-converdible
debentures

Unsaciinad

Raglstered and book-sntry,
wilhout isswe of docurments or
conificates

229193

1.000

1211572020
1211572026

IPCA

IPCA + B EETI™ p.a.
Sin-rrondh patiods

2025 end 2026

None

From 12.18.2022

Tha Comgany may perfarm af
any fime

IRBR13

Simple non-canvedible
debenturas

Unseciited

Raegisiered and book-sntry,
without ksswe of docwments or
carfificates

100,000

1.000

Br2023

&/aa027

‘Without adfustment

100% D4 rate + 400 a8
Siv-rronth peniods

2023, 2024, 2025, 2026 and
2027

hone

From 12.5.2023

The Company may perfarm at
any time
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_Parent Company and Consolidated

1st lssus 2nd lssue 3rd Issue

2nd serles sole senes 15t senes
Balance as at December 31, 2021 454,458 147,830 227,073 - B29 461
Interest paymant (64.912) (11.287) (17.822) - (93,721}
Imterest expanses 73.3M 35.434 56,796 - 169,601
Amontization transaction cost 1.296 311 BaT - 2,264
Balance as at December 31, 2022 464,213 176,368 267,004 - 907,605
Funding - - - 100,000 100,000
Transaction cost - - (8.322) (8,322)
Interest payment (37.428) (5.833) (8,944 - (52,202}
Interest expanses 56,147 15.541 23742 5.017 100,447
Amontization transaction cost 1,343 219 425 =1l 2,599

Balance as al September 30, 2023 484,284 186,315 282,227 97,301 1,050,127

The following table shows the fair value of debentures as at September 30, 2023:

Series Fairvaluel _____________ Rate

First issue 1st series 487,482 100% Dl rate + 3.35% p.a.
First issue 2nd series 182,948 IPCA + 6.6579% p.a.
Second issue Sole series 281,089 IPCA + 6.6579% p.a.
Third issue 1st series 104,969 100% DI rate + 4.00% a.a.

For measuring the fair value, the unit prices based on the curve and the respective trading unit prices
were used, observed in the history of trading of financial instruments in the secondary market until the
base date of the measurement.

The Company’s debentures require the fulfilment of a series of covenants.
Among the main covenants, we highlight the following:

i) indebtedness ratios (gross debt-to-equity) equal to 0.35 or lower. Gross debt being the total
borrowings and financing calculated by the Company.

i) not being downgraded to a rating below brAA+ by the rating agency.

iii) compliance (including but not limited to shortfalls) with the rules by CNSP, SUSEP and/or CMN
in relation to minimum capital, technical reserves, liquidity, solvency and guarantee assets. In the
event of any breach of regulatory requirement, these must be remedied within the period established
by SUSEP, which determines the submission of the Solvency Regularization Plan (PRS) and the
Sufficiency of Coverage Regularization Plan (PRC) within 45 days and 30 days, respectively, from the
date of SUSEP’s notification.

At the end of the period, Company was compliant with all covenants established in the respective
indentures.
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12 Reinsurance and Retrocession contract assets and liabilities

The Company shows below the reconciliation of the opening and closing balances of assets and
liabilities for remaining coverage (LRC) and the assets and liabilities for incurred claims (LIC), which
exclude any reinsurance acquisition cash flow asset and other pre-recognition cash flows.

12.1 Changes in reinsurance contract balances

Coaning Deance of assats
Opening balante of Babillies
Opening balance, ned
Reinsurance revenne

Reinsurance sxpsises

IncLered cladms and cther direcily aftrbutalie expenses
Adusimants to Ehities for incLared Clains
Derscegniion (raRrsais) N cHarous conlrasis

Arerizatian of rensurance asqulstion cash fows

Reinsurance resull

Met fnancial expensas from minsurance contracts issusd
Effact of mommants. in schsnge rades
Tolal cnanges in the stalament of profil o loss

Cash flows

Premis recaied

Claims and oifval dinecty Stirkalabe axsénses paid
Reipsurance accuisiion cash Rows

Tolal cash flows

Closing balanhcs, gross
Cloning balance of astets
Clauing balance of labifes
Claging balancs, net

Faror Company and Corsollgated

Septamber 10, 2022

Decetber 11, 2022

Liabilities. for rarmaining IH‘:::T'_‘::I:: Listsilities for reamaining In:LlJ:::III:lm"l::I:rI:
X R Y - P o ¢
coversga (LEC) it cevmrage (LRC) (LIBS
Exchming loss Loss Excimting inss Lrees
__ Lomponanl campenant camponent  ccmponenl
(B30T 178831 10,838,253 10234 015 1379,142) 500485 11,657,258 11,356.211
(B33,075) 178,831 10,298, 363 10,244, 099 {378,743) 501,085 11,657,368 11,358,211
(4,372,800} - {4, 372:800] {7 038, B:22) - {7039.822)
145,063 BETS 3,100,573 %253051 102,687 13T I 6,852, 387 02419
- - 1,521,191 B2 - 3,583,284 3593284
- - 1,579,282 1.579.282 - 3,258,103 3269103
BELS . E&IE 137337 = 137337
145,883 148 BE3 102,647 1dxeay
[4.226,937) X S L] 1,100,573 9,119, 745] (657, 1385) 137337 6,082 187 az.5e8
(& 38y 15,707 457,687 451872 5741 {BAT) 541,041 148,118
15,867 {1378 {233,741) | 259283} 28,303 {280y 881 BA3) (8265210)
{2,217, 348 {eaTa) 3,334,528 [BET. 538 [6,803,182) 128,748 6,451,825 |32 Ea)
S ALY . 4827 TEY #824.1T1 . Ea24.17Y
- 14.358.764) (4358164} = z i7.240.630) IT.240:830)
(45,5420 - | 145.a42) 1374.912) - FT4 )
4,480,025 14,350,154} 121,661 6,440,250 7, 240,630) [T89.371)
(560 B4 174,361 9.673.628 24TE I {833,075) 178831 10.888 263 10244 013
(5B, BB} 174381 8,373,828 FATEIN {B33,075) 1T8EH 10,358, 263 10244010
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In thousands of reais, except when otherwise stated

12.2 Changes in retrocession contract balances
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13 Reconciliation of the Measurement Components of Reinsurance
and Retrocession Contract balances

The amounts of the measurement components of the reinsurance contract balances, comprising the
present value of cash flows, risk adjustment and the insurance contractual service margin (CSM), are
shown below:

13.1 Reconciliation of the reinsurance measurement components

Paraet Sampacy sed Dananborien Darare Carpany sna Catantdning
Somomone . 22 Ozcommir 9, 2022

Wish srfus trmend 'i“.""": TR s o sl fiwe
prasmnt vatun
tre noo-hnane sl F ooy risk st
lshs Sariad
Wit L

Chpeing b wacw =f weels

PpSuing Iyaes of Jeass ®Ans B RESr) [EEPETY) 16/364,018 ¥ T aas 199 781 30714 (B

Opm g Balwes Bal nAREHET EAESE Y 1msen 10,264 015 8,07 313 e FERIT T

Chanpe s this reinte 10 CUTENE ICINSUIINGS Coverage wnree) earan Reay) 12,701,680} 319.237) wan Rz 135633496
TN mccenzed Ne services Sroviced > v (215023 (2158224 . - 13.002072) 0021
CNANpe 11 sk BUsIIe ° 120 DINENANE AN 1IN W o exp ied . R . (227137) - e - 2.
TEONONCE SaLATer s (AEQ. 700! =122 S18247)
S s Biat rwiale 1o feue el wee cucsrage @.148.234) 5837 3,300,910 a043 (2.321.348) 48003 21800 g
Ghenpee 0 esinetes thel edjiv he G714 a0z {12 a2 tm - (e @290% LR =
Chanpes N estimates the 7emad it Geoes anc oerscogn ton of iysee 00

SOROOMS OO XICS B2 7E6) 1018 1EX293: 363 T 12631 2670 3ex02z
Cortrots sy secugrited s P period (1205837 19726 1L:XTEEY E1818 [3R=sE ) s20% 1544645 8ol 2 g
IS I T 10 PART TR C8 COTRIE e o, aK7 812 {13900) . 1303 v 309 108 18199 - 1288010
FapALTts 18 ARSI T DA e CRITS @reR [11w0m) . 1473 008 1309 08 81 - S280,818
Rainsurnes resalt 51112 A 620m (9,148,745 25025 (22,704 (Xe332) 25a8
N PR CIS GEPSI S IO (ST G 20N KOS Nabsd 128193 eads 119238 441872 1nan EEE 120888 &yt

e R e 19550y 1124, (d2AM) (2T al; (387 64T Tam 13 D4y (538221
Total changss i e ulnmant of geolit of es Carasa {Th85) Ram QAT I30) s (e Ty [t LAY (332 k)
Cazh Nows e 121,08 res3m s I
Clodag Deiarce, gross

Ciagog baarco of aves . . . . . .

e eI 20334 1432408 D478 340 2385 B3Y ey Tas 88 024019
Stusing balarcw, cet 7568015 024 183240 4T LELIR S i 13108 1ese 10264018

64 of 109



IRB-Brasil Resseguros S.A.

Notes to the parent company and consolidated condensed interim financial information
as at September 30, 2023 and December 31, 2022 and the three and nine-month periods
ended September 30, 2023 and 2022.

In thousands of reais, except when otherwise stated

13.1.1 Breakdown by group of contracts
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IRB-Brasil Resseguros S.A.

Notes to the parent company and consolidated condensed interim financial information
as at September 30, 2023 and December 31, 2022 and the three and nine-month periods

ended September 30, 2023 and 2022.

In thousands of reais, except when otherwise stated

13.2 Reconciliation of the retrocession measurement components
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IRB-Brasil Resseguros S.A.

Notes to the parent company and consolidated condensed interim financial information
as at September 30, 2023 and December 31, 2022 and the three and nine-month periods
ended September 30, 2023 and 2022.

In thousands of reais, except when otherwise stated
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13.3 Expectation of recognition of CSM over time

September 30, 2023
Parent Company and Consolidated

Issued reinsurance contracts. _Retrocession contracts

Domestic Extarior Total Doimestic Extterfor Total
Less than 2 years 1.32531% 424,029 1,748,348 TEE.285 31478 TO98.0T3
From 2 to 5 years 51,095 10,190 E1.285 18,032 - 16,032
From 5to 10 years 11,418 <] 11,424 8,274 = 8274
Maore than 10 years 345 = 345 = 5 =
Total 1,388,177 434,225 1,822,402 780,801 31,478 822,379

December 31, 2022
Parent Company and Consclidated

Issued reinsurance contracts Retrocession conmtracts

Bomasiic Extariar Comastic Exteriar
Less than 2 years 1,165,940 445621 1.611.581 B4T 431 88 079 6,500
From 2 to 5 years 34123 16,551 51,084 5272 - 5272
From 5to 10 years 11 2 513 = - 23
More than 10 years 3Te . 375 - . -
Total 1,201,340 462 584 1,663,033 B52,716 09,079 951,705
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IRB-Brasil Resseguros S.A.

Notes to the parent company and consolidated condensed interim financial information
as at September 30, 2023 and December 31, 2022 and the three and nine-month periods
ended September 30, 2023 and 2022.

In thousands of reais, except when otherwise stated

14  Effects on the statement of financial position of contracts initially
recognized in the period

14.1 Reinsurance contracts

Parent Compary and Conrsofidated Pareni Company and Consolkdated
SuPlnmhn-r:Hl. M2 Buecember 31, 20F2
Frafitabée contracts CInerous contracts FroWanie contracts il Orsrous confrais Ta
snLnE maun | l 58 i
Reinsuranca acquishion cash faws 156,797 7 116857 5 X 189,242
Estmatas of prasent valus of cash autfiows (Infiaws), net {1443181) E0ETE (1,332,308} (1,748,741 16,542 11,733,058}
Ruk odjusimant far nen-financial risks 18,287 ) 18,727 28,342 24,085 £2.358
Cartractual Service Margin (CSM) 1300 827 - 1.207.827 1E4 B8 - 1544 515
Losses recognized on inital recognition = 9,898 61,818 - 53057 53,057
14.2 Retrocession contracts
Parent Company and Consolidated Parent Company and Consotidated
e Plnrnhnl an, 2023 Decembaer 31, 2073
Estimates of present value of cash outflows (B11,721) (811,721} {1,324.078) [1.324.075)
Risk ad|usimant far non-financial risks 2045 2,045 10,500 10,500
Contraciual Service Margin {S5M) 809,676 809,676 1.313.57% 1313575

Gains recognized on Initial recognition

15 Related parties

Considering that the Company is a Corporation, thus with diluted control and no controlling
shareholder, the following were defined as related parties: its subsidiaries, Fundacdo de Previdéncia
dos Servidores do IRB - PREVIRB, and the key management personnel.

The main transactions made by the Company with related parties at arm’s length are as follows:

Pardnt comparty Consolidated

Septembar 30, 2073 Cacambar 31, 2022 Seplsmasr 30, F023 Cacamber 31 :!E

| Paye] Raceivasisll  Paysti

Pansion plans: &) 2, 361 125437 134,274 162.351 126437 100638 136274

Barrowings and francing - Debenbires fL-1] - B2 A5 - 77333 - 92,655 - 77333
Amauinds receivalie from subsbdisnies 4] = = el
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Notes to the parent company and consolidated condensed interim financial information
as at September 30, 2023 and December 31, 2022 and the three and nine-month periods
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In thousands of reais, except when otherwise stated

. Pordnmt Companyand Eonsalidatad

September 30, September 30,
2023 2022

Pension plans a)
Expense (15.277) {14,238)
Revenues 34 675 25,154
Other comprehensive Incoms 11,771 8,873
31.189 21,589
Borrowings and financing - Debantures ((+}] 15,526 T

(@) Refer to the amounts receivable and payable with PREVIRB, related to post-employment
benefit plans of which the Company is the sponsor.

(b) Refer to the amounts payable to debenture holders that are related parties of the Company. In
September 2023 and December 2022, represented by PREVIRB.

(©) Refunds from subsidiary IRB Santos Dumont (merged into IRB Investimentos).

15.1 Compensation of key management personnel

The total compensation of executive officers and other board and committee members of the
Company as at September 30, 2023 and 2022 and December 31, 2022 is as follows:

Farent Company and Consolidated

Accounts payable Profit or loss

Seplember 30, Septembar 30, Saplember 30

Decembar 31, 2022

2023 2022

Short-term banefils (o management 3,563 5,052 2g.228 26,029
Past-empioyment banefit . - 1,797 280
1,563 5,052 30,025 26,918
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In thousands of reais, except when otherwise stated

16 Court deposits, other lawsuits and tax liabilities

Parent Company and Consolidated

September 30, 2023

Civil and labor

o . + fiabilit
Court daposits contingancies Tax liabilities

Tax 131,318 - 17,789
ILL {tax on net income) 17,789 = 17.789
Social contribution 8972 - -
Incomes fax 15277 -

Finsocial (social security 87,751 =
IS5 (service tax) 1,529 - -

Social security 64411 - 434
INSS (social security cor 63,193 - -
FGTS (government seve 1.218 - 434

Labor and civil 76,185 56.933 -
Labker claims 27 338 52 999
Civil lawsults 48 B46 3,834 -

271,914 56,933 18,223

Parent Company and Consolidated

December 31, 2022

Civil and labor

Court daposits Ly, Tax liabiltias
contingencies

Tax 123,416 - 16,873
ILL {tax on net income) 16,873 = 16873
Social contribution 8382 - -
Income tax 14,290 -

Finsoclal (sccial security 82421 -
1SS (service tax) 1,440 - -

Social security 61,693 - 409
INSS (social security cor 80,494 - -
FGTS (government seve 1,199 - 409

Labor and civil 70,072 65,460 -
Labor claims 21,642 54,783 -
Civil lawsuits 48,530 10.677 -

255,181 65,460 17,282
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16.1 Civil, labor, tax and social security lawsuits

The Company is party to the following lawsuits, shown by nature, likelihood of loss, amounts at risk,
and provisioned:

Parant Company and Consolidated

September 30, 2023

Othear :
Quantity payables Tax liabliities

Tax

Prebable 2 17,789 - 17.788
Possible " 321,758 - -
Remaota 1 - . -
14 339,547 - 17,789

Social security
Probable 2 434 B 424
Possibla 12 131,180 . -
14 131,564 - 434

Labor and civil
Probable 43 56,933 56,933 -
Possible 180 212 885 - -
Remota T 265.009 - -
200 538,827 56,933 18,223

Parent Company and Consolidated

December 31, 2022

: ] Other

Tax

Prebable 1 16,873 - 16,873
FPossible =] 331,680 - -
Remots 1 - - -
" 348,563 - 16,873

Social security
Probable 2 409 - 408
Possible 13 64,357 - -
15 64,776 - 408

Labor and civil
Frobable 432 65 460 55,460 -
Possible 148 215,054 - -
Remote 11 259 450 = =
202 540,964 65,460 17,282

The amount of R$ 452,908 (R$ 396,057 as at December 31, 2022) refers to the sum of the amounts
at risk in tax/social security proceedings whose estimate of loss is considered possible. Only the
lawsuits whose estimates of loss are considered probable are provisioned, accordingly, the obligations
whose risk of loss are considered possible and remote are not provisioned, once the likelihood of
unfavorable outcome for the Company is not, in such cases, imminent.

The cases for which loss is considered possible, such standard requires that the amounts of potential

loss are disclosed in the notes. For labor contingencies, the expected disbursement arising from
settlements is considered.
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Farent Company and Gonsolidated

December 31 Inflation Reversal Seplember 30,
2022 adjustments Faymant 2023

Tax 17,282 - 041 - 18,223
FGTE (govemment severance 408 = 25 = 434
ILL {tax on net incame) 168,873 - 916 - 17.785

Labor and civil 65,460 10.0%8 B,152 (26.7TTT) 56.933
Labor clams (16.4) 54,783 1852 7562 {11,300} 62,999
Covll lawsLets 10,877 5244 450 (15.477) 3,534

Closing balance 82,742 10,088 8,083 (26,777) 75,156

Parent Company and Consolidated

Dacember 31, Infiation Reverssl f December3t,

Tox 16,122 - 1,160 - 17,282

FGTS (governmaent saverance 380 . % . 403
ILL {tax an nef Income) 15,742 = 1,131 -+ 16,873
Labor and eivil 60,036 14,360 11,273 {20,209) 65,460
Labor claims (16.4) B0.053 3,275 11,241 [18.T&E) 54,783
Cavil lawsuits 3 11,085 a2 443 10,877
Closing balance 76,158 14,360 12,433 (20,209) 82,742

Following the inspections by the National Institute of Social Security (INSS), tax assessment notices
were issued and tax foreclosure proceedings were filed in 1999 and 1989, respectively, based on
alleged differences in the tax and social security classifications adopted by the Company.

The Company filed administrative appeals to cancel such penalties, being awarded unfavorable
outcome, so it applied for a Writ of Mandamus (MS) in 1999, in which the adjusted amount in dispute
is R$ 60,811 related to the notices assessed by the INSS related to the 2.5% surtax payable by the
companies that are equivalent to financial institutions. The INSS-related amounts in dispute are fully
deposited in court and the adjusted amount is R$ 63,193.

Despite the RE 599.309 (Leading Case) ruling about the constitutionality of the 2.5% surtax on payroll
imposed on financial institutions and equivalent companies, we understand that such decision does
not apply to the specific case of the Company. The Company defends as main thesis the fact that IRB
Re, in the period from January 1993 to September 1998, was not equivalent to private insurance
companies, once the Company was an Institute in such period, with own legal personality, which main
activity was the regulation and oversight of the Brazilian reinsurance market, thus not being subject
to SUSEP’s rules.

Therefore, as neither the Federal Supreme Court (STF) nor the lower courts examined such specific
thesis of the Company in the records of the Writ of Mandamus 0023782-04.1999.4.02.5101, IRB Re
filed the Action to Overrule 0002271-86.2020.4.02.0000 in November 2020.

Finally, it is worth noting that the Company applied for injunction, in the records of such Action to
Overrule such decision, aiming to suspend the conversion of court deposit into income for the federal
government in the records of the original Writ of Mandamus. In this sense, the Company, through an
external firm handling this case, has made all the efforts to obtain the decision on such injunction as
soon as possible.

The Company, together with the external firm handling this case, considers that loss is possible on
such Action to Overrule the decision, aiming at (i) the judgment of such injunction about the court
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deposit already made, as well as (ii) the analysis of the specific thesis of IRB Re that is not equivalent
to private insurance companies during the period from January 1993 to September 1998.

It refers to a joinder of Declaratory and Annulment Action with application for urgent temporary relief,
filed in July 2016 by IRB Re, in view of the administrative decision that denied the refund, claimed by
the Company, of the FINSOCIAL tax credits, in the historical amount of R$ 55,000, based on the
authorization provided in article 169 of the National Tax Code (CTN).

With the end of the dispute over the FINSOCIAL tax credits in the administrative level, with unfavorable
outcome to the Company, the IRPJ debit, for the second quarter of 2002, object of the Administrative
Proceedings 19740.00013/2007-28, which would be settled by offsetting against the credits of such
application for tax refund, became due again.

In view of this scenario, to make the credit claimed by IRB Re recognized and then settle the debit to
which Administrative Proceedings 19740.00013/2007-28 refers, such action was filed because of the
administrative decision that denied the refund claimed by the Company. It is worth noting that to
suspend such collection, such debit amount was fully deposited, which after adjustment totals R$
87,751 in September 2023.

On April 10, 2023, a favorable court decision was awarded on such action to the Company.

On May 14, 2023, the federal government filed an appeal for overturning the awarded decision. At
present, the Company is waiting to be served to submit the reply brief on the appeal filed by the
government’s Treasury.

After the reply briefs submitted by IRB Re on August 24, 2023, a new request for substituting the court
deposit with surety bond was made on September 14, 2023.

On September 27, 2023, a decision favorable to IRB Re was awarded, granting the substitution of
surety bond policy for such court deposit in the full amount, returning such funds to the Company’s
cash.

The Company’s Legal area and external law firm, which is handling such case, estimate that the
chances of unfavorable outcome in the legal dispute over such administrative decision is possible.
Because different from the administrative decision, the plenary STF session ruled the extraordinary
appeal (RE) 566.621 under the general repercussion regime, to establish the understanding that in
the refunds claimed before the Complementary Law 118/2005 came into effect, which is the case of
the claim in question, a 10-year period is applicable.

It refers to the Offset Statement (DCOMP) of the original credit of R$ 437,783 (COFINS) and R$
77,876 (PIS), of which R$ 80,733 (R$ 76,507 as at December 31, 2022) is still pending offset, arising
from final and unappealable court decision on October 29, 2013 in the records of Ordinary Suit
0010496-12.2006.4.02.5101, which aimed to state the inexistence of legal relationship that would
require the payment of the Contribution to the Social Integration Program (PIS) and the Contribution
to Social Security Financing (COFINS) as established in art. 3, paragraph 1, Law 9,718/98 (Increase
in the Tax Base).

In June 2019, it was published a decision requiring due diligence of the documentation of such credit
claim. In September 2020, the proceedings was sent to the Biggest Taxpayer Office (DEMAC).
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We currently consider that the chances of favorable outcome are possible in relation to the legal basis
of such credit, in view of the final and unappealable favorable court decision to the Company.

It refers to an Annulment Action of the administrative decision awarded in the records of PAF #
10768.011679/2001-33 on February 22, 2008, regarding the part that denied the application for tax
refund of the amounts unduly paid as contribution to PIS, based on the Decree-Laws 2,445/88 and
2,449/88, in the period from October 1991 to December 1995, with the consequent recognition of IRB
Re’s entitlement to the credit arising from the unduly paid taxes.

On September 4, 2020, the decision was published, in which the Superior Court of Justice’s Second
Panel unanimously granted the internal appeal to IRB Re, to take cognizance and grant its special
appeal, aiming to dismiss the prescription of the 10 years before the filing of administrative
proceedings, guaranteeing the refund for the amounts improperly collected as PIS/PASEP over the
entire period in dispute.

Such decision became final and unappealable on October 29, 2020, and after the records returned to
the original court, a decision was provided certifying the unappealable status and determining that IRB
Re made a statement regarding the execution of the decision.

On October 30, 2020, the records were sent to STF as appeal, being assessed under ARE 1297479.
Considering that there was a mistake in sending the records to the STF, it was determined to be
returned to the original court. On January 13, 2021, the records were received in the 20th Federal
Court of Rio de Janeiro. On April 9, 2021, the execution of the decision was presented by IRB Re,
claiming the amount of approximately R$ 308,681.

On August 13, 2021, the federal government requested the rejection, indicating that in its
understanding the portion of such tax credits that is owed to amounted to R$ 215,788, adjusted until
March 2021. In relation to the amount of R$ 92,894, corresponding to the difference between the
amount recognized as uncontested and the amount required by IRB Re, the federal government
alleged execution excess, without, however, submitting any calculation that supported such
statement.

On November 14, 2021, despite the previous decisions, the federal government attached the
calculations, confirming the partial rejection of the execution of the decision submitted by IRB Re only
with regard to the amount of unduly paid taxes, expressly recognizing as owed to the Company the
amount of R$ 261,034, also adjusted through March 2021.

On February 24, 2022, a decision was awarded verifying that “there was preclusion with regard to any
impediment from refunding the PIS/PASEP collected over the period, because it was not timely
evoked”.

On April 1, 2022, the Court Clerk in charge of accounting matters submitted new calculations, this
time recognizing as owed to IRB Re the amount of R$ 266,433, adjusted through March 2021.

On October 6, 2022, the Court Treasury submitted a new opinion, correcting its previous calculations
to submit a new uncontested amount of R$ 278,482, adjusted until March 2021.

On October 13, 2022, the 4th Specialized Panel of the Regional Federal Court 2 (TRF2) unanimously
decided to grant the Interlocutory Appeal 5017147-24.2021.4.02.0000, granting to the Company the
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right to the court-ordered payment of government debt with regard to the uncontested amount of such
tax credits.

In December 2022, a decision was awarded recognizing the agreement by the parties and instructing
to proceed with the measures for issuing the court-ordered payment, for the Company, in the
uncontested amount of approximately R$ 261,000 (adjusted until March 2021), which was issued on
January 17, 2023.

On February 23, 2023, the Company applied for a new court-ordered payment in detriment to the
balance outstanding of the uncontested amount, of approximately R$ 20,000. Of this application, the
Federal Government was notified to make a statement about such application, as well as about the
Company’s statements on the new calculations presented by the Treasury.

Therefore, the Government Treasury made a statement on May 30, 2023 requiring the freezing of the
court-ordered payment already issued, the denial of the application for new court-ordered payment
regarding the outstanding balance, and, finally, the granting of an extended term for performing
administrative diligences to confirm the amounts paid by the Company.

Thus, a decision was awarded rejecting the freezing required by the Federal Government and notifying
it to include in the records the documentation that it alleged to be necessary for confirming the payment
of Federal Revenue Collection Documents (DARFs). In addition, the audit of the books was also
granted, having thus notified the parties to submit the requirements and technical assistant.

On July 7, 2023, a request containing the requirements and nomination of technical assistant was
submitted by the Company.

In view of the above and based on the statement by the Judge made on February 24, 2022, the
Company’s Legal area and external legal advisors consider that the chances of favorable outcome for
IRB Re are practically certain in relation to the acknowledgement of its entitlement to receive the full
amount of PIS tax credits submitted by the Company in the execution phase, which adjusted until
September 2023 amounts to R$ 324,512 (R$ 65,067 of principal and R$ 259,445 of inflation
adjustment). Based on the progress of the above-described action and considering that the receipt of
such tax credits by the Company shall be made through the grant of court-ordered payment of
government debt, the amount is duly recognized in the line item trade and other receivables.

It refers to a declaratory action aimed to recover the amounts unduly paid as late payment fine on
payments of IRPJ, IRRF, CSLL, PIS Contribution and COFINS debits, related to the period from
September 1994 to June 2001, which payments were made from July 1997 to May 2002, in view of
the characterization of voluntary disclosure, established in article 138 of the National Tax Code (CTN),
and, consequently, annulment of the final administrative decision on the records of administrative
proceedings 10768.014957/2002-95, which denied such refund to IRB Re.

With regard to the outcome, a decision favorable to the Company was awarded, against which the
federal government decided not to file an appeal, as the understanding of the theme has already been
settled in Superior Courts. On February 1, 2022, the knowledge was taken with express waiver of the
term by the federal government, no appeal having been filed, so that the records were submitted to
the competent Court for examination of the remittance only. On March 22, 2023, the remittance was
denied, to uphold the decision favorable to IRB Re.
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Soon afterwards, the federal government filed counter appeals, on April 4, 2023, only regarding the
attorney’s fee award ordered to it, which was duly briefed by the Company. At present, the decision
on such appeal filed by the Government Treasury is pending.

The Company and its external legal advisors consider that it is practically certain the IRB Re’s right to
recognize the tax credit amounting to R$ 117,806 (R$ 31,425 of principal and R$ 86,382 of inflation
adjustment) adjusted until September 2023. Based on the progress of the above-described action and
considering that the Company will claim the receipt of such tax credits through the grant of court-
ordered payment of government debt, the amount is duly recognized in the line item trade and other
receivables.

It refers to the Writ of Mandamus (MS) filed by IRB Re against the federal government, on December
8, 2022, for ensuring the Company’s unquestionable right to not being obliged to pay PIS and COFINS
on finance income arising from guarantee assets, and the exchange-rate changes or fluctuations
related to insurance, coinsurance, reinsurance and retrocession operations, as well as having
acknowledged the right to request refund and/or compensation for the amounts unduly collected in
the five-year period prior to the filing of or during such MS, under the terms of Article 74 of Law
9,430/1996.

On April 18, 2023, the Company filed the Interlocutory Appeal 5010269-85.2023.4.03.0000 against
the decision that denied the injunction. On May 8, 2023, the federal government submitted its reply
briefs. At present the analysis of the IRB Re’s supersedeas motion and/or request for interlocutory
appeal of relief is pending.

On September 15, 2023, the Federal Supreme Court (STF) decision was awarded, with regard to the
RE 400479 AgR-ED / RJ (AXA Seguros Brasil S.A. x Federal Government), concluding that
PIS/COFINS should not be levied on the finance income arising from guarantee assets, considering
that the finance income arising from marketable securities of technical reserves does not meet the
concept of revenue. On October 10, 2023, the decision became final and unappealable.

In view of such favorable decision awarded by the STF, the Company will reinforce its application for
tax refund of the amounts unduly paid in the years prior to the filing of the MS.

In view of the above, the Company’s Legal area, as well as its external legal advisors who handle
such MS, consider that loss is considered “possible”.

The Company is party to labor claims filed by current, retired and former employees, for, among other
equally relevant claims, uniform salary and career plans, with the consequent payment of salary
differences, as well as salary equation, private pension, overtime with consequence in other labor
amounts, and for recognizing the annulment of dismissal and consequent readmission of the
employee to the Company. There are also labor claims filed by service providers, aimed to recognize
the subsidiary liability of IRB Re for the payment of labor amounts or recognition of employment
relationship with the Company, as it was the client of the service.

It is also worth noting that the Company is party to four arbitration procedures and seven civil lawsuits
mostly filed by minority shareholders, aiming to hold the Company accountable and consequently be
awarded damages for alleged losses arising from the devaluation of the Company’s shares, after the
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events occurred in the first quarter of 2020.

It is worth noting that the amounts involved in such arbitration procedures cannot be settled in the
current stages.

The Company’s legal area as well as its external legal advisors consider that the adjusted amount of
such labor and civil claims whose losses are considered probable is R$ 56,933. Labor claims and civil
lawsuits whose losses are considered possible totaled R$ 212,885, of which R$ 34,395 for civil
lawsuits and R$ 178,490 for labor claims.

It refers to two public civil actions, filed by the National Reinsurance Workers’ Union (SINTRES) and
the National Federation of Insurance Professionals (FENESPIC), against the Company, on the
argument that unilateral changes were allegedly introduced to the Company’s Health Insurance Plan,
which were prejudicial to the IRB Re’s employees and retirees. The first action claims the
reinstatement of the previous Health Insurance Plan, in the self-management modality, maintaining
all the previously established benefits, besides individual and collective pain and suffering. In the
second action, the plaintiffs claim the reinstatement of the previous costing type, reimbursement for
amounts paid at levels above those set before the changes which had been made in June 2016,
besides individual and collective pain and suffering.

At present, the decision on the interlocutory appeal on the Appeal to Review filed by the Company in
Actions 0010694-57.2014.5.01.0075 and 0100808-56.2018.5.01.0025 are pending.

The Company’s legal area, as well as its external legal advisors, estimate that the amount at risk in

the first action is R$ 34,531 while in the second is R$ 549, and classify the likelihood of loss in both
actions as possible.
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In view of the news broadcasted in the media on October 13, 2022, informing about the existence of
a Public Civil Action (ACP) filed by Instituto Brasileiro de Cidadania (IBRACI), in progress in the Sixth
Commercial Court of the Judicial District of the capital city of Rio de Janeiro, the Company released
a Notice to the Market on October 17, 2022, at the request of the Brazilian Securities and Exchange
Commission (CVM) and B3, clarifying that until such date it had not received any summons regarding
such ACP, having been informed about it only by press.

Although it had not been served or summoned regarding such ACP, on January 31, 2023, the
Company voluntarily opted for entering the records of the ACP, by filing its defense. The subject of
such ACP are the irregularities regarding the information to the market about the Company’s
shareholding and the presentation of incorrect financial statements, making the allegation that they
would had misled shareholders and investors. The Company is being represented by an expert
external firm, commissioned to protect its interests, which considered that loss in such action is
possible, as the thesis defended by IBRACI is similar to that disputed in other legal claims and
arbitration procedures involving the Company, already informed in its Reference Form.

On July 20, 2023, a decision was awarded determining that IBRACI provided individual instruments
of authorization from its members under penalty of dismissal of the action.

From thereon, IBRACI filed counter appeals for changing the previous decision so that the full effect
of such ACP is recognized. At present, the Court decision on the appeal filed by IBRACI is pending.

The Company’s Legal area, as well as its external legal advisors, consider that loss is “possible”.

It refers to a Public Civil Action filed by Instituto de Protecdo e Gestdo do Empreendedorismo (IPGE)
against: (i) IRB Re; (ii) PwC,; (iii) the financial institutions with control power at the time the described
events took place; (iv) former management members; (vi) former members of the Board of Directors
of 2019; and (v) former members of the Fiscal Council who served on the Company between the years
2018 and 2020. The Action was filed under # 0811417-06.2023.8.19.0001 and assigned to the First
Business Court of the Capital City of the State of Rio de Janeiro. The subject matter of this action
consists of the supposed fraud and illicit practices performed against investors. The Instituto filed
several claims, including the suit for pain and suffering, material damage, and grant, upon entry of
judgment, of interlocutory relief to freeze the assets and rights of Defendants in the amount of the
claims included in the complaint.

At present the action is waiting for the notification of all defendants to establish the term for submission
of the respective defenses.

On August 17, 2020 the Company informed to the market that it had filed a criminal complaint at the
Federal Attorney’s Office of the state of Rio de Janeiro, one of which related to the irregularities found
in the Company’s financial information, disclosed on February 18, 2020, due to the accounting
misstatements and manipulations, among other irregularities found by the internal and forensic
investigations, resulting in a restatement of the 2019 financials, as disclosed in the Material Fact notice
of June 29, 2020.

In addition to such criminal complaint related to accounting manipulations, there are another two in
progress, which were filed based on all documentation found in the internal investigations, conducted
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by the Company with the support of independent consulting firms, related to (i) the Company’s
shareholder’s interests, as well as (ii) the irregularities in the distribution of bonus to former Statutory
Officers and Employees of the Company and of its Real Estate Subsidiary, besides the irregularities
in the share repurchase program of IRB Re approved on February 19, 2020 by its Board of Directors.

The three criminal complaints mentioned above are being closely monitored by the Company’s internal
Legal area, as well as by the external expert law firm in charge.

We report the current status of the two Administrative Investigations at the CVM, which have the
following aims:

(i)

(ii)

17

CVM __Administrative Investigation 19957.003611/2020-91:  Administrative investigation
conducted to find any irregularities related to transactions on the B3 involving the common
shares issued by IRB Re, in the period from January 1 to March 31, 2020. The investigation is
a result of Administrative Proceedings 19957.002942/2020-11, filed to evaluate transactions
on B3 involving the common shares issued by IRB Re, because of: (i) the drop noted in the
quoted prices of the shares issued by the Company after the disclosure by Squadra
Investimentos — Gestao de Recursos Ltda. (“Squadra”); (ii) the supposed conflict of interest,
even publicly admitted by Squadra, as it had short positions in the shares issued by the
Company; (iii) the subsequent events that reinforced the drop in the quoted prices of the shares
issued by the Company, culminating in the resignation of the CEO and Deputy CEO, Chief
Financial and Investor Relations Officer of the Company on March 4, 2020. On November 25,
2021, CVM completed such Investigation and filed the Administrative Sanctions Procedure
19957.993611/2020-91, in which the following former Statutory Officers of IRB Re were
accused: (i) the former CEO for neglecting his diligence duty by disclosing false information to
the market, without taking the necessary measures to check the truthfulness of the information,
as well as (ii) the former Deputy CEO, Chief Financial and Investor Relations Officer, for the
practice of price manipulation on the stock exchange market. Then the defendants submitted
their defenses and, at present, were summoned to defend against the documentary evidences
introduced in the Investigation; and

CVM __Administrative Investigation  19957.003612/2020-35: Administrative investigation
conducted to find any irregularities related to the disclosure of information by the Company
and its management members. Such investigation is a result of the CVM Proceedings
19957.011072/2019-20, 19957.001517/2020-05 and 19957.000767/2020-10 filed to
investigate the suspicions raised by the company Squadra Investimentos - Gestdo de
Recursos Ltda. ("Squadra") about the compliance of the Company’s financial statements with
the accounting standards and rules in effect.

On June 2, 2023, the conclusion pointed to the liability of the former Statutory Board members
(former CEO and former CFO) of IRB Re in view of the breaches of the Brazilian Corporate
Law and the CVM regulatory instructions, specifically regarding the following themes: (a) select
dissemination of information to investors and journalists before its wide market disclosure; (b)
irregularities in the share repurchase program of the Company approved on February 19, 2020;
and (c) payment and receipt of irregular bonus. Particularly in relation to frauds in the financial
statements of the Company for the fiscal year 2019, such Administrative Investigation is in the
fact-finding, not yet in the charging phase.

Equity
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17.1 Capital

On September 1, 2022, the Board of Directors ratified the Private Capital Increase in the amount of
R$ 1,200,000, within the authorized capital limit, upon the issue of 1,200,000,000 new registered book-
entry common shares, with no par value. The expenditures for issuing shares, net of taxes, totaled R$
33,283, and were recorded in an adjustment account of the Capital group.

At the Extraordinary Shareholders’ Meeting held on December 22, 2022, the reverse stock split of the
totality of common shares of IRB Re was approved, in the ratio of 30 shares to 1 share.

Therefore, as at September 30, 2023 the Company has 81,838,843 shares (81,838,843 as at
December 31, 2022). As at December 31, 2022, the share balance before the reverse stock split
amounted to 2,456,020,731 shares.

SUSEP, through CGRAJ/SUSEP Ordinance 1,485, of June 20, 2023, approved the increase in the
Company’s capital by R$ 1,200,000, raising it to R$ 5,453,080.

As at September 30, 2023 and December 31, 2022, the subscribed and paid-up share capital is broken
down as follows:

Parent Company and Consolidated

September o 5 RaBs
December 31, 2022

Number of shares 81,838,243 81,867 358
Capital 5,453,080 5.453.080
Cest with issuance of shares (73,891) [73,891)
Total 5,379,189 5,379,180

As at September 30, 2023 and December 31, 2022, IRB Re’s shareholding was as follows:

September 30, 2023

Shareholder Common &haras % shares in capital
outstanding

Bradesco Seguros 5.4, 13,039,748 15.9%
Itad Seguros S.A, §.514,040 11.6%
BlackRock Inc 4125710 5.0%
Other (") 55,158,744 57.5%

81.838,242 100.0%

(*) Shareholder’s interests under 5%.

December 31, 2022

% shares in capi
Shareholder Common shares v.shanss jn capiial
outstanding

Bradesco Seguros S.A. 13,029,905 15.9%
ltal Seguros 5.4, 9.514,041 11.6%
BlackRock Inc 4125710 5.0%
Other ("} 5§5,187,702 67.5%

81,867,358 100.0%

(*) Shareholder’s interests under 5%.
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At the Extraordinary Shareholders’ Meeting held on December 22, 2022, the reverse stock split of the
totality of common shares of IRB Re was approved, in the ratio of 30 shares to 1 share.

Therefore, as at September 30, 2023 and December 31, 2022, the Company has 420,125 treasury
shares, representing a total of R$ 283,760 (R$ 283,760 as at December 31, 2022). As at December
31, 2022, treasury share balance before the reverse stock split amounted to 12,603,750 shares.

The changes are as follows:

JEhrent Carmpaky ana colis (Hiss

September 30, 2023 Sepiember 30,
(Resiated) 2022 [Restatod)

Opening balance (538.263) {451,076}
Recognition of expected cradit Iosses according to GPC 28/FRS 9 for fnancial assels maasured 24788
at FvoCi ;
Decrease in fair value of financial assets - FVOCI (initial application) {4,095
Cumulative fransiation adjustments {36 634) 12,220
Char'gas in the fak- value of financial asseis In the pnrénd ] (143 822)
Charges in the fair vaiue of financial assets - FYOC 60,936 -
Amount reclassified from equity to profit or less for the year of markelabie securities - FYOC! {2.819)
Experted credit losses for financial assels measurad at FYOCI {1.327)
Amaunt rectassified from aquity to profit or lss for the year of financial assels - -
Income tax and soclal contribution {20,203} 51,604
Remeasuremant of posi-ernployment benefit obligatons 23,30 (82.500)
::.?Er:;;:: and social contribulion on the change in remeasurement of post-empleyment benefit {8.332) 21,040

Closing balance (511,122} (552 634)

(i) The exchange differences on net assets of the Company’s operations abroad, translating their functional currencies into
the Company’s presentation currency, are recognized in equity and accumulated in the cumulative translation adjustments.
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The following tables show the reconciliation between the loss for the period and the amounts used for
calculating basic and diluted earnings (loss) per share.

Basic and diluted loss per share is computed by dividing the loss for the period by the weighted
average shares outstanding in the period. The basic loss per share calculation was as follows:

Guarter

Parent Company and Consolidated

September 30, 2023 September 30, 2022
(Restated) (Restatad)

MNumerator
Loss for the period 43,643 {214,032}
Dencminator (number of shares In units)
VWeighted average number of commen shares cutstanding (*) 81,838,843 48,287 328
Earnings (loss) per share - basic and diluted (in reais) 0.53 (4.62)
YTD
Parent Company and Consolidated
September 30, 2023 Septembar 30, 2022
(Restated) [Restated)
Mumerator
Loss for the period {18,215) (409.798)
Denominator (number of shares in units)
Weightzd average number of commen shares outstanding () 81,838,643 45,287 329
Loss per share - basic and diluted (in reais) (0.22) (8.85)

(*) The weighted average number of common shares outstanding as at December 30, 2022 was adjusted based on the
reverse stock split of the totality of the shares of IRB Re, in the ratio of 30 shares to one share, on December 22, 2022.
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18

Breakdown of profit or loss accounts

As at September 2023 and 2022, the reinsurance service result is as follows:

18.1 Reinsurance service result

Aunounts Telating b changes in liabilies far remaining coverage

Cuarer

¥TO

Parent Company and Consaldated

Parent Company and Consalidated

July 1o September 30, 2023

danuary 1 1o September 30, 3027

Hraal

Abreag

- Expactad incumed claims and cfher drecty sitnbunable experaes &7, 21 100 23 BTk 284 | 4597 9og E03eaa 2001 992
- Ghangs n risk adjustment for noo-financial risk for nelepred 8,321 B3t 7254 2251 8,548 G798
- GEM ravoonized for senaces provided B350 18273 a3 Tar 1,747 B2 450,428 28e2n
- Other (Edl i 1B} (53} (E14] a4}
Resovery of reirstrance acaquisitan cash faws 4 B2 16 264 41 130 720 45,133 145862
Tetal reirsurance revamss 1,148,218 276, 182 1422427 1365728 4,007,072 4372800
Incurred clamms s other direclly atnbuiable azpenses (325 575) (AT B {583 RG] {8037 62T} LRI ) (1,637 203}
Changes hat relabe 10 past services - Adustmerts to labiides for incurred cigims A1EY 861 el U {383 427} (1015 435} (G BT {1 678282}
Reersaly of e 0556300 oNemis NEWSNee C0nTacs {18 rag) 2844 U064 (22 206} 16291 (B BTE]
Beirsurancs acqustion cash e 34 BD) {16, 208) (51 10} (98 725 (48,133) (145302
Total reinsdranos sarvios expenses (BT 252) Az 0E2) (288,334 (2075.897) 11,177,354 {3.283.084)
Amounts relsing to changes n @ssets for remainmg coverage
- Evpected incumed claims and cther drectly atribariabie spenses AT 456) (1,63 {118.005) {50, 165) 3,482 [BRRGHT]
- Change n s adjusirrend for non-financial risk for nsk eapred T3R5 ) (572} 42285} 15H) 12343
CERE renogized for GeVices faceied {F12.247) {2918 1541 546 {1101 451) 128722 121173
Share of mouered clarms 166 [ T4 075 BT i 18,800 G4 fhd
= Other 1,054 (#734) {HER0) {60400 [4.412) (10432
Tozal net refrocesslon contract expenses (A2, 00 8,500 {86,520 (1, 164.817) |124,534) (1.288.951)
Rainsurance sarvice result 134,823 (105,340) 26,583 126014 |295,216) [168.202)
Guarier ¥TO

Areunts relating to changss n labilties for rermaining cowerage
- Evpechad incimed claims and ckher direciy aitnhuiable expenass
- Ghange in risk adjustiment for non-fnancialresk for nsk expred
- CER mcognized fur sernces provided
- Orher
Recovery of rernsurance ecquisiton cash flaws
Total relnsdrance revemie
Inzurred claims anid other directly stnboiable epenses
Changes thal refate 1o past services - Afustments o liabilties for ivcurred clams
Fesoraals of ks (osses)on enermus neaurancs contrars
Rarsurance acquistion cash lows
Oither
Tots reinsursnce Servios eipenass
Amounts relsting to changes n Fxsets for remanng coverage
- Expacted incurred clsime and ethes dirsclly sitiibuiabie axperees
- Changs i rizk adjustmant for nor-financial ek For ek expired
- GEM recognized For sennces recenved
- Bhare of mcurred clarms
Oiher
Totad et lan g

Reinsurance service result

Parent Company anvd Consokdated

Parwnt Company and Consobdated

712,43

451

45 620
[

12,753

1,224,020
LEEs ]
15458,018T)
28,243
112,232

11,220,143}

{158.847)
11 5a5)
{304 BaT)
431,542
i
1334

(123,549)

= July | to September 0. 2032

73,0413

8,273

263044
(5

12107

B 181
1252 16
EERERLIE]]
(162121)
{12107)

{111,200)

(297,414)
{175)
{100 2413}
210715
(1,357}
(182 EE)

{237 B30y

1 086 276
10811
TGk ThE
14}
24 390
1.E84.101
{595 B44)
{913,1800
{170 384)
124 330

12.1111542-1

(350 357)
(t 770}
{405,437}
B42 55T
{1271
(216978

(433,439

1 841628
24657

1, 666930
19

20234
3,666,720
1,740 346
(15032108
(a7 a2
20224}

luﬁl'.?'l;]

544 002
1 305)
Ea1Tan}
885,941
(48,057}
Tid.1641

(T45.217)

sy 1 to 5

B3t B23
17,897
B2 Bl
{238
71,558
1,607 456
{642,342
(787 B
{257 128)
[31,356)

[1,718,833)

(452 100)
{3,448
{258 BTS)
403,510
&.201
1345,613)

{456, T40)

-imbﬂ' 30, WP

275751
42524
2206509
(248
50,500
8274188
12202 6G00)
(2620054}
(354 055}
[58 560}

{3.416.376)

(16 111)
{8 754)

|1 242616}
¥ 280 560
(40 956}
11.059.777)

11.201.357)
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18.1.1 Breakdown by group of contracts

Cruartor

¥To

Sarant Is:rﬁ_p_am_.- and Consolidated

Parant Company and Consclidated

July 1 10 Esptembar 30, 2033

danuory 1 to Eoptarmbar 30, 2033

Groups of comracts at the trangition date
[ N oo |

Ayrsouenis relafing 1o chenges in lisbiilies for remaining coverags

Groups of cortracts at tha fransitian date

- Expectod ncurted ciams and aliber directly atirinuiable erpanses 33.433 |43 284) (9.882) 88863 (26.433) B2 4an
- Change in ik acfusiment far non-fnancial ek Far rak sxpired 237 43 285 1,380 1877 azar
- G5k recognized for servicas provided 118,778 B 508 189 288 ATazes 287 BaT B30 Bal
- ghnar ) L] 8] (53 3} 134)
- Racoveny of rensurania acqusition cash flows 24,138 TAdd 31 .ded 71,453 2211 53,583
Total relnsurance rayanme LLPT ] 531814 221,180 534,948 254724 ThaaTE
IMELITEN CHSIYE B0 alhar direclly sADLisbe panses i@, 176; [167E) (5A81) {12,088y 16,852 (=R
Charges thet relate bo pasl serdces - adjusiments 12 fabBties fof (Reumed claims (7H.B4E) 1134.245) 1205 852) (482 421) {31E.592) #3421
Reversals of keses (Iooses) o0 onefmus insurance confracts. §.544 4498 13442 L] 29,434 AgEzy
RenEUrance acquston cash fows 124,136 (T.3d4) 131 280) (79,4E3) (22,114 (53,583
Tatal sefvice sxf 5 (34,894} {138,787} {233.381) {474,587} {18, 542) (8,128
Amaunls relating 1o changes in assels for remaining covamage
- Erpetted mourted StSmE 30 olber directy siributabls stpantes 124,387) 408 22582 [95.525) 1845 {87,630
- Gharge in fel acfustiment ot pan-nanciad fsk for fak sxpined (48) . e (422 . (422
- CEM recognEsd far SEnioas recaven 24500 5488 (24 .444) {41,708) 18,300 (28,438
- Recoveny of Incumad claams 1,746 &1 ,543 46269 51,4599 (85,100 [3.B01)
= Crhar (414} 14.752) 5.168) (7.543) 490} (12,035
Totl net refrocession contract expenses {44,001} 42883 (B.348) (A7, 7a8) (52,444) {140,188)
Ralisuranges service resull 21,961 [42.504) [20,540) {127,383} {114.252) {241,545
Guarted ¥To

Parent Company snd Sonsolldaled

Parent Company snd Sensolidated

July 1 ta Septembar 30, 2023

Janisary 1 to Septamibed 30, 3023

o (=1 o af eontiacts

Amaunls relating 1o changes in llaldilies for remsaining coverags

- Expeciad mourres fiams and ofber drecty airbuviabla sepansas B37,589 14X 547 EB0. 135
- Charge in ek acustment for man-financiad rigk for nsk erpered 6086 as2 =51}
= CEM recognized for sorvicas provided 424.258 TOEZS 434 483
= Cithat N ] =
= Rcoveny of rensurance soqusition cesh fiowe 10,726 BE74 155580
Tatal reinsursnce revenue 970,555 Z22.5TH 1,201.237
InEUITSE SN A alhar SIracty ANrEIaab CHPENEST (331, 700) {2ET450) (584.279)
Charges that relate to past servicss - ackstments 1o labihes for Insumed claims (112.mi5) T4 .515) [183.530)
Apvarssls of Iosses (leswas] o onercds insurance comracts. {28,138 24 350 {3 7E8)
Ringuranck acguibon cash Saws {19.726) (B8T4) (152650
Tatal reinsurance sarvics @XpansEn (432,578} 1308,518) {704,197}
Amaunts relating fo changes in assats for remaining coveage

- Expected Neurtan ciwms ana ather dirsctly aftriviabie spansas {513,068, (2.044) |96,113)
- Charge in rsk acpustment for man-financis sk for nsk axpined {318} 171 [k
- G5M recognized far services recaivad (432447 [3d.555) S1T.102)
= Rmcovery of incunred cisme 191,348 EFEE ] FFER: ]
- Oithar 458 18 % 4B
Tatal net retrocesskon contract eXpenses (383,018) f4.152) [387.171)
Rensurance services rasull 112,962 |80,083) 22 868

Brazi| Abroad

1,408,116
18901
1,374,508
28,260
2,630,783
(525,572)
{515, 004)
[20.274)
(28 280)
(1,501,110}

(540.840)
(8,853
(1.058.715)
540,365
1583
11,076,273)
253,307

Ltel

530,475
4,871
182,632

M08
752,340
{578,773
{246,857)

{13,153
[2d,014)
[BE0.012)

{11,328
(58)
{145,022
83,800
18
{72430)
{180,854)

gluui: of eoniracts

1,930,502
23,872
1,567,285
3,378
3,563,128
{1,502, 345)
[765.B51)
{41.437)
(52.378)
{2.361,822)

[571.87T)
{1.821)

(1. 204.737)
523 255
1,837
(5,142,763)
72,443
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18.1.1 Breakdown by group of contracts

[ ¥R
Parenl Company and Consclidated Parent Company and Consofidated
Juiy | to Septamber 30, 2323 danuary 1 to Sepiember 30, 2022
Groups of contracts 3 the transition dare Groups of contracts 31 the wansition date
[ o]
Arnayms relshng 1o chardes in lisbiftes for ramaiang coverage
- Expected incurred clarmes ard other drectly stinbolable epenses 06,457 275,658 537,116 13476 568 430 1936 346
- Change n nsk adpsimert lor ron-fnarcial rsk for nsk ospred 243 4357 B,7E 20433 13125 13558
- CEM recogrized for serices providad 7254 219, TER 407 4 1355421 544 363 1.A89.754
- ity [} (L] (14} ) (=28 (248
- Recovery af reinswrance acopusition cash faws T3y T 14 665 17734 050 18295
Totad reinsurance revenue 593,527 457,070 1,050,687 LTa1A95 1.166.180 LI0T6TS
Incurred olaeres ared oltvi directly atinbilabl sxpenseas (386 530) (295,457 {11,783y {1 237 758 {504,035 4741784}
Chanpes that refsle o past serices - adjustments to lisbities for moured claims {Bal 18T (35,003} {813, 180) {1,812 186) {THT HEE) (2620064}
Reversals of Insses {losses| on onergus msurance coniracis F12462) 202 {10,370 (A8 216} 240 050) 328 266}
Reinsurance acquistion cash fiows (7,294 {T2r} |14 565 [1TTaq) 430 501) 138.235)
Total reinsurance service expenses [1.044,373) [B35.635) 1,580, 008) {3476 304) 14.552.482) [4722.348)
Arncainis rElAng 10-Ehanges i assets far rémaiiig Coverage
Expected incurred clarms and other drecily stinbulabie expenses [LiREER] itz 0 430 1366 948 WE7HE) [T A6GT)
Cheangs in ek adjisiment for ron-Tnancial rak for nek sepired (BT 13 (48] . 322) {B2) {4 a0d]
- SN recngnizad for serices received {114, 280) 135,047} 1151, 425) (730 386) [482.297) (9224823
- Recovery of incurred clames 308,528 q43,24z2 151,763 TH6.945 178086 BEE 341
- Crher a6 {1,337} 11,271} [AB.057] 5201 {40,856}
Total et retr pe 128,318 7481 2,788 [438.768) .7a1) (448 808)
Relnsursnes servies resalt 1295.527) (.04 (IBE.631) [B7B.167) [282.043) (1287180
[= ¥T0
Parent Company ond Corsolldated Parent Compary and Consefidatsd
Juy 1 to September X0, 2022 January 9 to September 30, 2432
Other groups of confracts Orther groups of cantracts
Amounts relging i changes in iabithes for remanng coverage
- Espected incurred clarms and oiher drectly atinbutabie awperses 405,078 148,181 554,160 SHEME 343,383 239408
- Change n nsk adstment for non-financial rsk for nsk espred 210 1,13 403 4204 4742 B456
- CEM recopriaed for Serdces providad 21 6 44,16 266,727 A4 508 2 206 JUEBE
Cher = - £ = = 3
Recovery of FEINSuFante Sctpision cash fws 4,658 4,835 GHTE 10,480 10856 21,246
Totad reinsurance revenue E3d 483 188,081 B3 6E4 825238 441788 1,366 521
Incumed claimz and other direcily atroulable expenses (25T 150) (175,771 1632821} a2 5E2) (13 307) (G40 A8e)
hanges that relale to pas) seraces - adjustments to iaoites for reured clmms - E - - -
Reversaks of losses {losses) on orerous insuance conracts {13,781 (154,285} (IET B4 §T.8nT| 41E.aTE) (24 ThE]
RaEnsurance acquistion caeh ows [4,820) {4,835} [9574) (104000 {10.555) 1212345}
Total reinsurance service sxpenses {375,788) [334.820) {710,388) [520.389) [168.141) |687.030)
Arvicunts relaing 10 ¢ hanges in asses for rernarning coiage
- Expacted incumed claems and oikar deectly Sibisbie orpores (02, 795) (200 035} (184,027 (177,064} (485, 200) (BEZ 444)
- Changs n nek adpstrent for non-finarcial nak far nsk espired {TGE) [tESH (a2d}) {1,983} [eifeliny] {6360}
- 5N rec ngrized for serices received {188 508) {55,385 1254, 00E) [234.355) §TS.B3E) (18983}
Recovery al incurred clarms 123,416 BT, 4T3 290,558 146905 224,523 raste
- Crher = ~ E = - =
Totad net refrocession contract expenses {158,748) (490,142} (344,85%) [274.308) [338.8737) 844 268)
Reinsurance senvice result #0.578 (325,041} (225.863) 128,350 {ET2T) 65223
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18.2 Finance income and expenses from investments and other financial results

Cuarter

Parent company Caonzolidated

Juily 1t 3 Wity 1-to Seg iy 1 10 5

Interest revenue caloulated wsing the effective mterest method

Financial as==ls measued al amortir=d cosi 18,624 - 10 8E4 19,824
Finengial assets measured al tar value through cther comprebansis noame 183 1t 200,028 152 Aid 152 BB
182622 200,026 172872 172,672
MNet change in fair value of inancial sssets
Financid assets measured 3l (3l vakie hrough peol o foss 5 T8 a4, 738 5t 073 {da dad}
Financid assels measuned 3t far value through other comorabensie noame (30 423} 4,745y [EHE ¥ich] 4, 745)
14.552) (79.484) 20,650 (54,228
heat galns on derscogniten of financiaks susets
Financisl azsats measuned at fair value through ofer ¢ ormpranansie nNoome 3 B - 382
ol - 38 B
Exchange rale changes
Finencig assets measuredal fair vakie through peoft or lesa 15341) 10,524 o843 10,824
Financia asscts measued al fair vakie through sther comprehensiee noame 8B 475 70,295 AT 70,290
8532 B1,21% 4532 81,219
Impzirment of firancial assets
Financit assets measured ai amorzed cosi B - (i) -
Expecied cfedil lnsses for fnancial msiriments messuned at FvOCH (48} - (B843)
(Tad} 3 (Ted) C
Other financial results recaognized in profit or locs for the period (12,B04) 7.833 (13390} E.543
Finanes result
Recognized in profit aross for the year 285174 214,230 T aa 290,47
Recognized in comprehensive income for the period (31,750} [4.745) [31.750) 14,745}
251.424 209,594 296192 225,602
¥TD
Parent company Consolidated

darwary 1 Lo B January 1 o S

Interest revenus calcutated usmg the effective nterest method

Franciat as5ets measured & amartized cost 45 597 - 19,718 -
Frigntial @3s21s measuned ot 181 value INout Ser ¢ BiTpranensive ncomme 371,534 257,190 369,650 280602
48,2 257,958 410,689 280 B9
et shange bn fair valde of NMnansial assets
Finantial esse1s measurcd & 1ar value thrsugh poofl or lss 38,548 123,605 B+.212 143 468
Frnancial ascets measured ot 1= values throush obher comprebensee income 1147 (143 E22) B1117 (143 22}
B4.688 120,247) 136 338 {386)
Met gains on darecagnition of finanaiaia xasets
Frianetal foes messured 8 150 valle Ihrous other Cormprahensve neome [& E75] {5,576) -
(8,578) = 18,578) -3
Exchange rate changpes
Finan ial assets measured & tar valee through pofl or loss {21.635] 101,355) (£1,685) (101 355)
Froancal gsscts measured ot far walue through cther comprebensye noome (176,667 7 Bt (VG BET 7 £t}
| 138 EST | 163,241 [13%,852) [ 16, 241)
Impairment of finzncial assets
Frimncial as==ts measured & amartized cost (7 £8) - {7 508]
Expectad credt kasas far financisl instruments measuned at FVOG) 1,327 1.327
|&.282) - {8,282)
Criher financial resulis recognized m profit or loss for the perinod (&1 B3] [*.716] (#2411 |8.557|
Firanee result
Recngnized in prafit or loss For the quartar 274,443 263 548 325 661 308 17H
Recogmzed in cormprehensive income far the pencd 9,790 [143,E22) 48 TE] (143 822}
324,233 120,024 313451 164 456
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18.3 Reinsurance and retrocession finance income and expenses

Ciamar

Forent Company ard Sonzolidaieg

Sl 1 Lo Septom o 20, d23 July 110 Sepiember 30, WAL
| Domeatic | |_oomasnc W Evinviar |
Nei finance axp B il
Efilectof chang=ss In discound reies 1154 EED) 37, T (1824500 0TI =F.2 ] |73 aFa
Mal wxzhargs rits shangs =80 182, 0a8) (80,020 TRLIE] |31 .80, 47144 2005
Tertal finanea rocult nat of feineUranes sontrants 21 {120,800 [ETREELT] (142528} |8, 350} {278
et nancial rsull of rirocss akn comracts
EHact of changes In dscourt mies L5728 5k - 52,080 1817 =521 {2958
Mgt @xehanga e oangs 23000 17490 1,550 41,356 13788 54 o
Talal net Enance mcome from relrocesaion confracis an s 23285 113,873 42 873 T 5h,740
A rmourrbs vec ogrced iy profit o losa 1122, 024) £108,518) (220542 {98,550 |87 883) [RLIAE Y]
Y™

Patond Cempany and Consolidaied

January | Yo September N, F0X3 danuay 1 1o 3splembes 30, I

BT T -y —T
B from roe LT
i i inlenes! reles snc Slher francel sssurpicns [AraTI9 (T 51 BT RLHE L =5 Lk =]
| rate cangs 1OpETE 11E 283 21E;262 k-] 1¥g.234 256 151
== renull rel of reineurense conbesls |77 2,4 A A0 {23410} @554 2270a 187,434
Bl rasuf of relre possion coniradls
VpEE I (iR i, Brd STRET Firential ad peptioes 1M=L 1,7 121639 1102565 546 |89 3=3)
& 1@ changs (55,188 (23 2813 T2 473 31314 (21.904) 0,380
e incade T relocesals i caniracls S 144 (AR ] 2,700 170,555 17,5602 (Rl
seegR e i profit o loes el L] 2% Al [Rlo ] B5.807] T AT TeR AT

18.4 Share of profit of equity-accounted investees

Guarter

Parant company Consafidated

July 1 1o 5

Direct operating Income (expenses) from Investment propartes

Adprstment of mvesiments in subsiclanes {share of profit) - IRE Assst
Managemeni

Adpustrnent of Investments in subssdianes {share of profit) - IRE Chis IRE Uso,

1 . -
IRE Randa and IRB Sames Dumant Ll o
Revarsal (recognition) of prowision for 1ax incentives 32 {18) a2 {16)
ﬁalnﬂus on disposal of propedy and equipment, intangible assels and (228) 24,187 (2287 5,088
Cther gnare of profit 8 B2 8 B2
10,051 35,716 L] 24,190
YTO
Farent company Consolidated
Dérect operating income from investment properbes - 2,152 648 3,280
Adjustrment of investments In subsidiates (share of profif) - IRE Assel 11680 a8 502 B ~
Adjustment of mvesiments in subsidiades (sharm of prafit) - IRE Chile, IRE Uso (78 2783 B -
IRE Renda and IRE Santes Dumont i
Reversa! {recognition) of prowision for 1ax mcentives a0 {12) 40 112)
Impairment B3i . (16,879) - (16,875)
s::n:::;‘n disposal of propery and eguipmeant, intangible assets and (228} 24157 (2281 04058
Other gnare of profit 253 - 253 -
31689 43073 715 11,484
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18.5 Income tax and social contribution

@) Reconciliation of income tax and social contribution

Quarter
Farent company
July 1 to Saptember 30, 2023 July 1 to September 30, 2022
(Restated) (Restated)
m Sacial contribiution Social conbribubon
Profit {Inss) before provision for moome tax/social contribation Ba.031 68 031 {485 464} {485 464)
Effects (CPC 48/ IFRS &) 4850 4850 - -
Effecis (CPC G0/ IFRS 1T) {11,728 141,728) 141.20% 141,201
Adjusted loss befare provision for Incame tax'social contribution &1,1588 61,158 (354 253 {354,253
Cuoment nominal rates 25.0% 15.0% 250% 15.0%
Incorme tax and socisl cantribulion al romins! rale {16229 217 88,585 B3 129
Parmanen additons and exclusions 4134 2732 (1182 (283
Tax incentives 238 {7} {13y 18)
Cranesship interésts | branches 2833 1,743 (2.402) (1.440)
Loss afivwance (posi-employment benafit - Pra-68 plan) - - 225 135
Orher adjusiments 169 i2) 34) 159
Manegement expenses (iij {14} - (2.191) -
Adjustrent Recovery PIS (special judicial order) (i) 534 320 -
hlon-levy of IRPICSLL on adustment by Sefic of wunduly paid taxes (i) 1,158 Tia 1,815 1,088
Retenton bonus (§) {5a8) - 1,471 -
Inceme tax and social contritaution in the statements of profit of loss {11,905} (6,447} Br.37e 22,856
Cument {7, 566) (4.675) - -
Dafarred {3,129) (1.77) 87,378 52,858
Actusl rate 18:3% 9.5% 1T &% 10.7%
Quarter
Consolidated
Jduly 1 o September 30, 2023 July 1 to September 30, 2023
(Rastated) (Re=tated)
incotne tax Sociat contribution Soclal cantributicn
Profit {Ioss) before proviskon for moome taw/social contribution G9. 755 6. TH5 (454, 355) (454 365)
Effects (CPC 48/ IFRS 3) 4 880 4,880 - -
Effecis (CPC 50/ IFRS 17) 111.72%) {11,728} 41,201 141201
Adiustad loss befare provision for Incame fax'social contribution 82,455 62558 {353, 198) (353 158)
Cumrent nominad rates 25.0% 15.0% 25.0% 15.0%
Incoma 1ax and social contribution.at ominad raie {18,52%) {10,338) BS 408 52003
Permansant additians and exclusions 6128 3483 1,189 856
Tax Incentives 238 i) ] 12}
Ownership imterests / branches 3008 1,840 {2.402) (14419
Lose afiowance {post-employment bensfit - Pre-68 plan) - - 228 138
COdhar adjustments 1699 13 2,284 792
Management axpanses (I} (13§ - (2.191) 5
Adjustment Recovery FIS {special judicial order) () 532 318 - -
Mon-lewy of IRPJCSLL on agjustrment by Sefc of enduly pasd taxes ) 1,158 Ti8 1,818 1,088
Lesse - IFRS 16 - 1 - =
Retention bonus (§) {3985) - 1471 -
Income tax and social contribution in the statements of profit or loss {12.401) {6.815) 86,508 52,5640
Current (8.263) (5.142) {773} 1282y
Dafarred {3,128) T3 873N Bz.881
Astusl rale 17.8% 9.9 178% 10:5%
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@) Reconciliation of income tax and social contribution

¥YTD
Le Ll L
January 1 to September 30, 2023 January 1 to September 30, 2022
{Restated) {Restated)
| condrisullon ECorme X Soclal contiibuton
Proft (loss) before provision Tor incors tExisocial cantributian 87,031 B7.0: (1.077.577) (1,077 .57T)
Effects (CPC 48/ IFRS 9) 18,958 18,998 . -
Effects (CPC 50/ IFRS1T) {176.658) (176, 656) 302,588 302 588
Adpssted loss before prowisson for ncome tax/social contriaton [TOE2T) (T 62T) (774 589) {774 58%)
Cumment nomingl rates 25.0% 15.0% 25.0% 15.0%
Incerma tax #nd social contrbulion al neminal rate 176858 10,594 193,548 116,188
Permanen addilions and euthisions 15019 9143 33,528 2143
Tax incentives 382 (14] (47) 128
Cranesship interests | branches 16,025 2615 381 2,284
Less aflowance {post-employment benall - Pré-58 plan) . - (1,226) {735
Ciher adjustmanis (128) (B} {215) {132)
Managsmant expensas (1) - - (2.181) -
Adjustoent Recovery PIS (specisl [udicial arder) (i) 1,670 042 -
Nen-tevy of IRPNCSLL an aduusimant &y Selic of unduly paid taxes {i) 3887 2320 34398 20837
Leazse-IFRS 16 285 174 - -
Retenbion bonus il (59E) . - -
Debeniure devaiuation (abrogd) : - 101 {505
Cut-ol-coun seftiaments (5:361) (3810) = -
Income tax and social contribution in the statements of profit or loss 32,675 19,757 227 AT6 137640
Cursent {10.6E86) (8.375) - -
Defarred 43,341 FRRES 22T ATE 137,513
Actusl rale =37.5% =22 7% 21.1% 12.8%
b YT
Consolidaied
January 1 to September 30, 2023 January 1 to Ssptember 30, 20232
|Restatad) (Restated)
Social contrbution m Soial contraution
Profit {|oes) before provision for income tax/social contribution &2 B0 {1,072.471) {1.07Z471)
Effects (CRC 48 | IFRS %) 18,958 18,958 - -
Effects {CPC 80 /IFRS 1T) {176.6585) {176, 688) 302 se8 302 588
Adfusied loes befors provisian for Income fawsscial confribution {68,145} {65, 145) {768.483) (Tan 433)
Comant nominal rates 25.0% 15.0% 25.0% 15.0%
Income tax and social contribation at nomenal rate T.656 6,539 184, 206 112,780
Permanant additions and exclusions 21.000 11,338 39332 23.480
Tax incaniives 52 14 {47) 28)
Cwnarship interesds [ branches 16.254 9752 3 2293
Loss afiowance (post-employment benefit - Pre-68 plan) - - {1,226) {T35)
Cihar adjustmeants 5518 1576 5445 1,898
Management axpensas () B - {2191} -
Adjustmant Recovery PIS (special judicial arder) (i) 1,568 240 - -
Non-tevy of IRPICSLL on adjustment by Selc of unduly paid fares (i) 3,887 2330 34255 20837
Leaz=- IFRS 16 288 175 - -
Ratanten bonus i) (585} = = ¥
Debenure devaluation {sbroad) - - {1,0004 (E08)
Oit-of-court setlemenis 6. 350) (3,810 - -
Incodne tax and social contribution in the statements of profit of loss 28,656 18,278 223,438 136,250
Currart {14,884, {7,835) {3,734 11.374)
Ceferred 43,340 25,113 227471 137824
Actual rate -31.0% -19.8% 20.8% 12.7%

(i) On September 24, 2021, the Federal Supreme Court (STF), judging an extraordinary appeal with general repercussion,
ruled for the unconstitutionality of the levy of Corporate Income Tax (IRPJ) and Social Contribution on Net Income (CSLL)
on the adjustment by Selic, levied on unduly paid taxes.

In this context, on October 13, 2021, a court decision was awarded on the Writ of Mandamus whereby the Company disputes
such matter, in the sense of suspending the payment of the tax credit arising from the inclusion of the late payment interest
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(Selic) received in the survey of the credits arising from unduly paid taxes, by refund or offset, in the determination of the
IRPJ and CSLL tax base.

Accordingly, supported by such court decisions, the Company recognized in the financial statements as at September 30,
2023 an income from IRPJ and CSLL related to unduly paid taxes in the amount of R$ 8,699 (R$ 58,022 as at December
31, 2022), according to ICPC 22 — Uncertainty over Income Tax Treatments (equivalent to IFRIC 23), such amount being
recorded as tax credits and deferred tax assets, in non-current assets.

(i) Amounts related to expenses for retention bonus and incentives to the executive board. According to the Revenue Service
of Brazil's Regulatory Instruction 1700 of March 14, 2017, these amounts are not deductible from the tax base of Corporate
Income Tax.
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18.5 Income tax and social contribution

(b) Changes in deferred IRPJ and CSLL accounts

Parent Company and Consolidated

December 31, 2022 " . September 30, Comprehensive
Restated Addifons 2023 (Restated Frofi or oss

Deferred tax assets

Labor provisions 162,576 - (2,196) 160,380 (2,196) -
Allowance for doubtful accounts 18,853 2,765 - 21,618 2,765 -
Provision for tax and social security contingencies 6,913 376 - 7,289 376 -
Adjustment to market value - available-for-sale securities 156,163 - (28,024) 128,139 - (28,025)
Provision for labor contingencies 21918 - (712) 21,206 (712) -
Provision for profit sharing - 5814 - 5814 5814 -
Adjustment to market value - investment 8,493 - - 8,493 - -
Tax loss and social contribution loss carryforwards 2,233,899 - (7.464) 2,226,435 (7.464) -
Lease - IFRS 16 - 614 - 614 614 -
Provision for civil contingency 4,322 - (2,707) 1,615 (2,707) -
Total deferred tax assets 2,613,137 9,569 (41,103) 2,581,603 (3,510) (28,025)
Deferred tax liabilities
Adjustment of court deposits (104,988) (12,954) - (117,942) (12,954) -
Actuarial gains or losses - post-employment benefits - - - - 9,332 (9,332)
Deferred PIS and COFINS (132,600) - 13,522 (119,078) 13,522 -
PIS (special judicial order) (26,026) - - (26,026) - -
IRPJ/CSLL-IFRS 8 - 222 - 222 (7.599) 8,108
IRPJ/CSLL - IFRS 17 (174,933) - 70,662 (104,272) 70,662 -
Total deferred tax liabilities (438,547) (12,732) 84,184 (367,096) 72,963 (1,224)
Total parent company and consolidated, net 2,174,590 (3,163) 43,081 2,214,507 69,453 (29,249)
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18.5 Income tax and social contribution

(b) Changes in deferred IRPJ and CSLL accounts

Deferred tax assets
Labor provisicns
Allewance for doubtiul accounts
Provision for tax and social security contingencies
Adjustmant to market valus - available-for-sale securities
Provision for labor contingencles
Adjustment to market value - investment
Tax loes and socisl contribution |oss camyforwards
Other

Total deferred tax assets

Deferred tax liabilities
Adjustment of court deposits
Actuarial gains or losses - post-employment bensfits
Deferred PIS and COFINS
PIS (special judicial crder)
IFRS 17
Total deferred tax liabilities

Total parent company, net

Total consolidated, net

Parent Company and Consolidated

January 1, 2022

{Restated)

183,152
24,236
6,449
94,928
24.018
2.141
1,853,167

1,988,091

(88,996)
(11,784)
(134,457)
(20,940}
(35,199)
(291,376)

1,696,715

1,696,715

- T Septamber 30
& 5 W f I {[=}:
Additions Wiite-offs 2022 (Restated) Frofit or loss

704
£.240
338
61.604
348
5352
505.501
26
581,114

(11.683)
(1,859)

(5.088)
{121,195)
(139,923)

441,191

441,191

6.250

6,250
6,250

6,250

183,856
30,476
6,788
156.532
24 366
8493
2,158 668
26
2,569,205

{100.5879)
(13.743)
{128.207)
(26.028)
(156.394)
(425,049)

2,144,156

2,144,156

704
5,240
339

348
6,352
505.501
26
519,510

{11,683)
(23.000)
6.250
{5.086)
(121,195)
(154,714)

364,796

364,796

Comprahensive
incemea
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19 Retirement and pension plans and other employee benefits

The Company sponsors Fundac¢éo de Previdéncia dos Servidores do Instituto de Resseguros do
Brasil (PREVIRB), which assures its participants and dependants private pension benefits.

The plans provided are the following: (i) the defined benefit one — Plan A (employer), and (ii) the
variable contribution one — Plan B (personal); the “fully funded regime” being used in actuarial
valuations, for retirement benefits.

In addition, the Company offers the benefits described in Note 19.2 to eligible employees, as follows:

a. Payment of full cost of private pension and death benefits — Pré-68.
b. Health contribution plan for current and retired employees.

C. Funeral benefit.

d. Life insurance.

Plans A and B are administered by PREVIRB, whereas the others, mentioned in the previous
paragraph, are administered by the Company.
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The main adopted actuarial assumptions are the following:

Post-employment benefit plan
administered by PREVIRE

Sg ar 3 September 30
Economic assumptions "'Pmmb",:r::; Decemner 31, 20332 "'-:terr“':u“_;?: Dacembar 31, 2022

Post-employmant benefit plan
administerad by IRB

Actual discount rate (%) 5.75% .00 5T5% 5.00%
Memiral rale of axpecisd raturm an assels 11.05% 11.31% 11.06% 11.31%
Frojection of real growth in salary Fian A Mot adopted  Plan A: Mot adopled (**) Health Plan: 0%  (**} Health Plan: 0%
Flan B 253 Flan B. 2 536 Cithar Pf-ar'-s Mot Oiher Plans: Mot
sppicabie applizable
Frajection of real growth in the highest salary of the INSS baneficiary Zern Zera Mot applcabla Mot applicable
Projeciion of real growth in plan beaafits il Zt1] Zafa Mot applcable Mot agplicable
Assumplions on fulure generations of new entrans Mt adopted et adopted Mot applcable Met applicable
Pian & Mot adepted  Plan A: Mot adopted Healh Plan: 7% Health Ptan: 7%
Turnowver assumption

Slan B 7% Bian B 75 Cher F‘%ﬂr‘“_i. Nll:lt Ot PSCII'I.!. hoat
appicabla applicable
Detarmining faciors of real value over tima, INSS and plan benafits Hat adopted Met agopted Met applicable MNet applicable

I:‘n:_q-nugﬁ;_'-m-: assumpilons

AT u

life tabla: Pre-E2 Plan Nat applicabls Mat 2ppiicatie A0 mdicad by AT200 e iy

Life table: Other Plana

FLAN A AT-2000
reduced by 10%/
PLAN B: AT-2000
M&F (reduced by

PLAN & AT-2000
reduced by 10% /
PLAN B: AT-2000
M&F (reduced by

10%

AT-2000 reduced by
10%

10%

AT-2000 reduced by
10%

10%) (D10) 10%) (D1D)
Mortality table of peapie witn disabllity Wi 55 Wi&s Ml 85 Ml &%
Disabllity entry table ALVARD VINDAS ALVARD VINDAS ALVARG VINDAS ALVARGVINDAS

(*) The discount rate was determined pursuant to CVM Instruction 695, using the rate for Brazilian Federal Government
bonds (NTN-B) as a base, indexed over expected post-employment benefits obligation periods.

(**) Use as data for calculating the plan liability of the contribution based on a percentage of the participants salary,
however, the mass that contains this characteristic is solely composed of retired participants.

19.1 Variable contribution plans

The Company sponsors the B Pension Plan, a variable contribution plan, which planned benefits
combine the characteristics of the defined contribution type over the contribution period and of the
defined benefit type over the benefit grant period.

The plan assets recorded are separated from the Company’s in funds controlled by trustees.

The Single Life Annuity benefit is structured according to the Variable Contribution Plan and the
benefits of Retirement due to Disability, Death Benefit and Funeral Benefit, Disease Allowance, and
Survivor Benefit are structured according to the Defined Benefit Plan and coverage by Insurance.

The amount of contributions paid by the Company as at September 30, 2023, at the rates specified
by this plan rules, was R$ 6,636 (R$ 8,320 as at December 31, 2022).

The change in the present value of the Plan B’s actuarial liabilities in the period is as follows:
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September 30, December 31,
2023 2022

Present value of actuarial liabilities at the beginning of the year 204,478 188,635
Cost of current services 150 108
Interest rate cost 12,206 13,467
Actuarial loss 26,342 17,710
Paid benefits (25,119) (15,442)
Present value of actuarial liabilities 218,057 204,478

The change in the fair value of the Plan B’s actuarial assets in the period is as follows:

September 30, December 31,
2023 2022

Initial fair value of the plan’s assets 211,754 197,829
Return on investments 17,963 19,584
Employer contributions 6,636 8,320
Contributions of the plan’s participants 14,774 18,724
Paid benefits (25,119) (15,442)
Return on assets 2,447 (17,261)
Closing fair value of the plan’s assets 228,455 211,754

The amount recognized in the statement of financial position arising from the company’s obligations
related to this defined benefit plan was as follows:

September 30, December 31,
2023 2022

Present value of sponsored defined benefit liability (218,057) (204,478)
Fair value of the plan’s assets 228,455 211,754
Financial condition 10,398 7,276
Asset ceiling effect (10,398) (7.276)

Net asset from defined benefit liability - =
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The Company grants retirement plans (Benefit Plan A and Pré-68 Plan) to employees entitled to
additional benefits based on monthly salary, determined on retirement date; and other post-
employment benefits to eligible employees (health contribution plan to active and retired employees,
Funeral Benefit and Life Insurance).

Plan A

The Company did not pay contributions over the periods of 2023 and 2022.

This plan had a technical surplus of R$ 962,570 (R$ 869,503 as at December 31, 2022) which,
according to the accounting practices adopted in Brazil and the IFRS, was not recognized in the
sponsor.

The Company has recognized in its financial statements, as an asset, the amount of R$ 162,351 (R$
100,639 as at December 31, 2022) related to special reserve, an economic benefit available to the
entity that shall be recognized in order to reduce or offset future contributions by the sponsor.

The change in the present value of the Plan A’s actuarial liabilities in the period is as follows:

September 30, December 31,
2023 2022

Present value of actuarial liabilities at the beginning of the year 1,277,994 1,278,916
Interest rate cost 102,725 120,366
Actuarial loss 92,774 10,594
Paid benefits (105,642) (131,882)
Present value of actuarial liabilities 1,367,851 1,277,994

The change in the fair value of the Plan A’s actuarial assets in the period is as follows:

September 30, December 31,
2023 2022

Initial fair value of the plan’s assets 2,147,497 2,205,833
Return on investments 202,628 236,460
Contributions of the plan’s participants - 13
Paid benefits (105,642) (131,884)
Return on assets 85,938 (162,925)
Closing fair value of the plan’s assets 2,330,421 2,147,497
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The amount recognized in the statement of financial position arising from the company’s obligations
related to this defined benefit plan is as follows:

September 20, December 31,
2023 2022

Present value of spensored defined benefit liakility (1,3687.851) (1,277.994)
Fair value of the plan’s assets 2,330.421 2,147 497
Financial condition 962,570 869,503
Asset celling effect (800.215) (768,864)
_H et asset from defined benefit Iiabil'r;y 162,355 100,639

The Funds that Guarantee the Plan A’s Reserves of PREVIRB are as follows:

2023 2022

Cash 175 43
Receivables from invesiments
Government securitizs 600,268 417 280
Corporate bonds and deposits 124,505 171,113
Shares 100,128 103,521
Investment funds 1.572.341 1683412
Real estate investments 79.954 80,040
Berrewings and financing 7. 736 7,105
Court/Appeal deposits 20,901 20501
Funds racelvable - Speclal judicial order 42839 41391
2,548,847 2,504,910
Payables for investments
Deduction of payable taxes (|OF) {9)
|avestment properties (143) -
Other payables (IOF) / Rent and Incomea (15) (67)
(167) {B7)
Investment contingent liabilities [{25,066) (25,0686)
Guarantee funds 2523514 2479777
Pré-68 Plan

The Pré-68 plan is targeted at IRB Re’s employees and their beneficiaries, according to the
situations described below:

a) For purposes of Retirement Complement or Supplement, those employed until December 31,
1968;

b) For purposes of Improving the Retirement Complement, those employed until December 31, 1968
and who have been vested in retirement until February 28, 1975;

c) For purposes of Improving the Survivor Benefit, those beneficiaries of employees who passed
before February 28, 1975;

d) For purposes of Death Benefit, those beneficiaries of employees employed until December 31,
1968.

It is worth noting that these benefits are provided in the laws applicable to the Company prior to Law
6435, of July 15, 1977, which introduced the private pension regime, and, therefore, the Plan A
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Pension Rules considers this specific group of aged participants, whose benefits are fully covered
by the Company.

In this sense, the Pré-68 Plan results could be included in the Plan A’s profit or loss, however, they
are reported in this Note separately to facilitate the understanding of the amounts incurred by the
Company.

The Company has a technical reserve to cover liabilities under the above-mentioned benefits, which
comprise 153 members as at September 30, 2023 (164 as at December 31, 2022), consisting of 146
retirees with an average age of 87.78 years (87.14 years as at December 31, 2022) and 7 pensioners
with an average age of 87.73 years 86.5 years as at December 31, 2022).

The benefits paid by the Company to these participants/beneficiaries during the period, under the
plan rules, amounted to R$ 14,349 (R$ 18,487 as at December 31, 2022).

In this actuarial valuation, the reserve amount recognized was R$ 110,055 (R$ 110,942 as at
December 31, 2022), according to the accounting practices adopted by the Company.

The agreement signed between IRB Re and PREVIRB in December 2015, for transferring the
administrative responsibility for the payment of pension benefits under the Pré-68 Plan, was
adjusted, reaching R$ 126,437 (R$ 134,274 as at December 31, 2022).

The amount recognized in the statement of financial position arising from the company’s obligations
related to this plan is as follows:

September 30, December 31,
2023 2022

Present value of defined benefit liability (110,055) (110,942)
Financial condition (110,055) (110,942)
Restriction of contracted deficit (16,382) (23,332)
Net amount of defined benefit liability (126,437) (134,274)
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The change in the present value of the defined benefit plan’s actuarial liabilities in the period is as

follows:
September 30, December 31,
2023 2022
Present value of actuarial liabilities at the beginning of the year 110,942 113,361
Interest rate cost 8,641 10,361
Actuarial loss 4,821 5,707
Paid benefits (14,349) (18,487)
Present value of actuarial liabilities 110,055 110,942

The change in the fair value of the plan in the period is as follows:

September 30, December 31,
2023 2022

Employer contributions 14,349 18,487
Paid benefits (14,349) (18,487)
Closing fair value of the plan’s assets - -

Health and dental care

The change in the present value of the Health Insurance Plan’s liabilities in the period is as follows:

Septambﬁjﬂ{”; December 31, 2022

Prasant value of actuarial liabllities at the beginning of tha year 270,512 319,604
Cost of current services 324 457
Interest rate cost 21,385 29,185
Actuarial (gain) / loss 5,751 (48,185)
Paid benefits 125,427) (30,329)
Present value of actuarial liabllities 272,545 270,512
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The change in the fair value of the Health Insurance Plan’s assets in the period is as follows:

5 er 30
..Eptembn:r ~ Wl December 31, 2022
2023

Employer contributions 22,891 27213
Contributions of the plan's participants 2,776 3318
Paid banefits {25,427) (30,529)

Closing fair value of the plan’s assets

The amount recognized in the statement of financial position arising from the company’s liabilities
related to this plan is as follows:

{ =t
"Emamh‘gé;:é Dacember 31, 2022

(272.545) (270,512)

Present value of sponsored defined benefit liability
(272,545) (270,512}

Net liabilities from defined benefit liability

Funeral benefit

The change in the present value of the Funeral benefit’s liabilities in the period is as follows:

September 30, >
December 31,2022
2023 December 31,20

Present value of actuarial liabilities at the beginning of the year 1,311 1,606
Interest rate cost 107 154
Actuarial (gain) / loss 186 (427)
Paid banefits (5) (22)
Prasent value of actuarial liabilities 1,608 1,311

The change in the fair value of the Funeral Benefit's assets in the period is as follows:

September 30. W 1 - omber 31, 2022

2023

5 22

Employer contributions
(22)

Paid benefits {5)
cloaing fair value of the plan's assets -
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The amount recognized in the statement of financial position arising from the company’s liabilities
related to this plan (funeral benefit) is as follows:

September a0,

December 31, 2022

2023
Presant value of sponsarad defined banefit liabllity {1.608) (1,311)
Net liabilities from defined benefit liability (1,608) (1,311)

Group life insurance

The change in the present value of the Life insurance’s liabilities in the period is as follows:

September 30, N e
2023 December 31.2022

Present value of actuarial liabilities at the beginning of the year 168 1.150
Interest rate cost 13 108
Actuarial gain (115} (1,097)
Paid banefits 116 7
Prasent value of actuarial liabilities 182 168

The change in the fair value of the Life insurance’s assets in the period is as follows:

Decem
’ December 31, 2022

Employer contributions {118) (7)
Paid benefits 16 7
¢l03i|‘lg fair valuse of the plan's assets -

The amount recognized in the statement of financial position arising from the company’s liabilities
related to this plan is as follows:

September 30, - e
Decamber 31, 2022

Present value of spensored defined benefit hakility {182} [168)
Net liabilities from defined benefit liability (182) (168)
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The reserve for post-employment benefit of IRB Re in current and non-current is as follows:

Parent Company and Consolidated

September 30, 2

Current
Private retiremeant and pension plans (i) 18,406 18,289
Health and dental insurance plan (ii) 17,616 17,376
Health and demtal Insurance plan - reserve for incurred but 176 176
not reperied events (ji)
Group Iife insurance {ill) 28 24
Funeral benafit {iv) 112 a7
36,335 35,972
Non-current
Private retirement and penslon plans (i) 108,031 115,975
Health and dental insurance plan (i) 254,929 253,138
Group life insuranca (iii) 157 144
Funeral benafit {iv) 1.497 1214
364,614 370,489
400,949 406,441

(i) Post-employment benefit - retirement

The Company sponsors private pension and death benefits for employees hired until December 31, 1968, private
retirement benefits for employees who retired up to February 28, 1975, and private pensions for the beneficiaries of
employees deceased through February 28, 1975.

(i) Post-employment benefit - health and dental care

Self-managed plans with medical care (outpatient), surgical (inpatient), obstetrics and dental coverage, in addition to
reimbursements and pharmaceutical benefits for active and retired employees and pensioners and their dependents of the
following categories: for employees hired on or before May 31, 2004. Dependents are spouses, children (24 years old or
younger) and parents who earn less than one minimum salary. For employees hired on or after September 1, 2004, only
spouses and children (24 years old or younger) are considered dependents. For employees hired on or after October 14,
1996, IRB Re covers 50.0% of the cost of the plan, i.e. of the amounts of tables | and Il (items 5.1.4 and 5.1.5 of section 1
of the Regulations of the PCAM (Medical Care Contribution Plan), while the employees and beneficiaries cover the other
50.0%. For employees hired on or before October 13, 1996, the contribution of the employee and dependents ranges from
0.3% to 2.0% of the items that make up the benchmark salary base. Contributions are monthly deducted from salary,
depending on the employment date, salary base (%), and age group (tables).

(iii) Post-employment benefit - life insurance

For employees hired until 1998, IRB Re covers 100.0% of the premium, whereas for employees hired after such year, it
covers 50.0% of the premium. The employee’s participation is optional. Employees who retire based on their length of
employment may remain in the plan but must pay the full premium upon retirement. IRB Re fully covers the premium cost
of employees who retire due to disability.
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(iv) Post-employment benefit - funeral benefit

This benefit is provided only to employees hired until October 31, 1996. The benefit is limited to R$ 1,384.38 for standard
funeral, R$ 1,630.36 for cremation, and R$ 2,739.07 for funeral with cremation.

19.4 Consolidation of effects — Post-employment benefit

The consolidated amounts of employee benefits, as well as the adopted accounting procedures, are
as follows.

The amounts recognized in profit or loss for the period and equity - other comprehensive income
were as follows:

Total amounts recognized in profit or loss for the period:

Defined bensfit Other benefits Total

Seplamser 20 Sapiamdar 30 Seplemaer 30, Septembar 30, Seatembar 30,
. k=

2012 2023 oz 2023

Cost of senice - - (234} (224 {343)
Inedesl rale oSt [B,641) (7T71) {21,505) (30.,148) {28,840)
Paid conbribulions - - (B, 83E) (6,535) {6,467}
Assa cailing IE67S 26,154 = = 34,875 25,154
Total recognized amounts 26,034 18,383 (26, 4E5) (28.578) 2431) (10,495)
Total amounts recognized in the statement of comprehensive income:

Defined benefit Ciner benefits Total

Sepiemzar 30 September 30 Sepiemboer 30

Seplemoer 30 Haptamber 30
anad

September 30.

203 20E3

Actutial gaing {11,857} {231,451} {231,4a7)
Assel celing afle! 32,873 178,808 178,608
Ofhr changes 5,947 £ . ; a9
Tatal recognized amounts 28,163 |52.554) (5,832) (48) 23,331 {52,000)
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19.5 Sensitivity Analysis

The Management’s analysis related to critical financial and actuarial assumption related to post-
employment and other employee benefit plans are as follows:

Sensitivity to discount rate

Scenario | Scenario ll Scenario lll Scenario IV
-0.50% -0.25% +0.25% +0.50%

PLAN A Actual rate 5.25% 5.50% 6.00% 6.25%
Nominal rate (*) 10.52% 10.78% 11.31% 11.57%
Defined benefit liability 1,425,175 1,396,002 1,340,628 1,314,338
Impact on main scenario 57,322 28,149 (27,225) (53,515)
PLAN B Actual rate 5.25% 5.50% 6.00% 6.25%
Nominal rate (*) 10.52% 10.79% 11.31% 11.57%
Defined benefit liability 221,538 219,759 216,426 214,863
Impact on main scenario 3,481 1,703 (1,631) (3.194)
PRE 68 Actual rate 5.25% 5.50% 6.00% 6.25%
Nominal rate (*) 10.52% 10.79% 11.31% 11.57%
Defined benefit liability 113,023 111,521 108,621 107,221
Impact on main scenario 2,968 1,467 (1,433) (2,833)
Health Insurance Actual rate 5.25% 5.50% 6.00% 6.25%
Nominal rate (*) 10.52% 10.78% 11.31% 11.57%
Defined benefit liability 286,253 279,061 265,928 259,540
Impact on main scenario 13,706 6,514 (6,619) (13,008)
Funeral Benefit Actual rate 5.25% 5.50% 6.00% 6.25%
Nominal rate (*) 10.52% 10.78% 11.31% 11.57%
Defined benefit liability 1,695 1,651 1,567 1,528
Impact on main scenario 87 43 (41) (80)
Life Insurance Actual rate 5.25% 5.50% 6.00% 6.25%
Nominal rate (*) 10.52% 10.78% 11.31% 11.57%
Defined benefit liability 187 184 178 176
Impact on main scenario 6 3 (3) (5)

(*) Considers inflation.
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Sensitivity to mortality table

Stenaritl ;

PLAN A MNominal rate (7) 11.05% 11.05%
Table AT-2000 BR-EMS 2015
Definad banefit liabllity 1,329,927 1,426 535
Impact on main scenario (37 928) 58,782
PLAN B Nominal rate (7) 11.05% 11.05%
Table AT-2000 BR-EMS 2015
Defined benefit liabllity 215,320 218,277
Impact on main scenario (2.7386) 220
PRE 68 Nominal rate (") 11.05% 11.05%
Table AT-42 ER-EMS 2015
Definad banefit liabllity 105714 116,013
Impact on main scenario (4,340) 5459
Health Insurance  Mominal rate (™) 11.05% 11.06%
Table AT-2000 BR-EMS 2015
Defined benefit liabllity 262,303 290,299
Impact on main scenario (10.245) 17.752
Funeral Benefit Nominal rate (") 11.08% 11.05%
Table AT-2000 BR-EMS 2015
Definad bansfit liabllity 1.660 1,528
Impact on main scenario 52 (80}
Life Insurance Mominal rate () 11.05%: 11.05%
Table AT-2000 BR-EMS 2015
Defined bensfit liabllity 173 191
Impact on main scenario (B) 10

(*) Considers inflation.
(**) Considers the composition of inflation and medical inflation.
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Section F — Other information that the Company
considers relevant

20 Reconciliation between the condensed interim financial information
(ITR) provided according to the model of the CVM system (Enet)

The Company shows below the reconciliation between the condensed interim financial information
provided according to the model of the CVM system (Enet) and the condensed statements of
financial position and profit or loss disclosed by IRB Re.

Condensed statement of financial position - Assets

Farani comparmy Consolidaied

Saptomied 10, Decamber 11,
2033 2022

Decamber 31

=
2033

Septamber 30,
023

Current sssels 3871,502 476,123 4832 241 4821770
Larm Casn and cash aguivaients 5 3,208 5118 TETS 17,743
1102 Firanciai assats 61 3052 4.250.387 4,962 884 4,135,600
LOLOA oY Trade ane piher receivabias T 6,950 2,766 15117 5919
1.08 84 02 Tax crecis &t dafered 14 gsses &1 26410 55,484 FERCE £5,582
LD Cfher roceisabies and atsats B.d96 B,251 B.835 5,280
Loy Prazakd epenses 13 £86,903 Eo- R 885 903 190,219
1000302 Ratfacessan conlras] assats £ z 15,008 i
Kon-current gaeels 12003082 11,660,480 12427 AZ4 19,614,427
LaxM.0 64
SRR Finenciz! assals 5830873 4,741 B3 8570216 4828782
1000113
Rabiooessinn conract asals 13 2427 730 2,950,054 2,427,730 2960,054
L0Z.05.04.08 Trade snd ather iessiyabies T 648,254 BES 421 958,254 865,204
10205040 Tax cradEs and defemed [ax assats B 2676, H46 2.662. 534 2.575.545 2662964
10010403 Cour! depasie 16 271,914 285,181 271 914 253181
L21.09.03 Dthes recalvelles 41
102650100 Imvesimants seoounted for using the equity method 34,758 25587 - -
102, 0 02 o Investmand propsty - - £3.188 B-1-1
102000200 Citner mussiments FL ] in 38 LB
102,00 Property and equipment a8.470 I8 488 35470 9,485
102 e intangicie assets 14T 108,803 114,185 108,524
Total assels 15,734,554 15, 426,£403 15,760,065 16,430,197
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Condensed statement of financial position — Liabilities

Parent company Cansolidated

Septambar 30, 3033 m
Current lanlEtes 4,299 306 £,007 098 A 324, THY 4,932,592
0000 Trade payabiss 8 3T E4ES v 139 60,652 44521
&0L01m Taras snd payrall chargas payatle 28413 38 487 28.582 38659
2000005 Labeor provisions 178 1714 I7.202 11.825
20L01.04 Prowisions for post-empioyment benefia 103 38.335 dsare 35,335 35872
2080005 Ineane 1o and social contibalion 44 520 29641 46,431 31,470
AL 0G Bomowings and Enancing n 0123 456,538 0123 25,853
201002 Relrsuranss cartract Bailties 1 342800 4,049,184 3,425,001 4048184
2010202 Rebroceasion condract findifes 13 GE 8T 143,516 68,610 143,518
1010 Third-party degosila w 138305 a0483 138,206 ]
2005 Otfies payabies 1045 18,882 3,045 15,982
Meh-surrent kabilitses 7,104,360 7,162,740 7104360 TAE2 140
Liimoim Trade payabies 8 1B 598 18,723 18,698 18,723
107000102 Provisions Ior past-amphayiment benefis 183 1E4 A1 70,458 352 BT 170,589
1.02,00.0003 Incomm (2x and soctal contibution 47 854 53 833 47 B34 B35
LO0Z.DLOLDE Banmwings and finencing " B0 004 40,107 450,002 FELR
Retrocession cansract deblinies B.082250 5,134 838 6,043,280 £.184.825
L02.08.0L0% Prowision for lawsuits 16.2 78280 82873 TA.250 B2.8T3
Equity 4,330,414 4,341,455 4,330,818 4,041 465
Z05M Capial 17 6,375 169 5,379,138 5379188 Ears1e3
3.02.02.05 Traasury sharas 172 (283,760} (283, 7E0h (283,784 (2837600
20306 Equity valuation adjustment 173 511,122) (538,253 sz (538.262)
210305 Fetained osses {238,174} 295,701} [238,174) (218,70%)
FEER L Lass far the peded 7.4 (1BL.218) - [18.215) -
Total lahilities and squty 15,734,584 15,478,503 14, 7RO, D65 16426, 1687

Condensed statements of profit or loss

Farent company Conaalidated

rant of grofil ar )

Soplember 30, 2023 W Sapdember A0 Sapiember 30, 2023 W Septembar 30

ipige  Reinsurence evenug 1814 4 372,800 52T 188 4272800 E2T4, 156
3000201 RENSIIBNGg serice apersss LR {23,253.051) (B.418,376) {3,253,051) {6,416, 376)
1030207 Metexpenses from retrocesslon contracts 161 {1,288 951) (1,059,777} (4,288 951) {1.059,777)

Rainsurance Senvicn result (168;203) (1.201,957) (169.202) (1,201,957)

Mol firarcs incame o axparae fiom reinguranta aperalions 183 (332,410 157 434 (332 410) 137 434

Ml fitarce RO oF axpense rom mirocession aperslicns 18.3 42,180 158,963} 42180 [58.953)

o8 Met financial result of operations (190.2540) 128471 (180,250) 128,471
Imvestment ratinm 18.2 206,085 271, BE2 53,072 31432

O Tinamoe iNCOmse. OF S nGes k2 121,543) {778l [22.411) {5,88T)

106 Met financial result 84,993 LR 133,411 438,748
10408 Admanistalive aganses [14,013) 15.053) {21:426) 18,740)
3.04.05  Toax Oxpanses (5.274) |2,968) {B.B4T) {B8.019)
205 Share of profd of aguity-accounisd myesioes B4 33,889 43,073 Ti6 11,484
Met income before taxes [70,827) (T14,501) 165,149) (T69,204)

110 Incorme Ly (IRPU) and sociat contibutian (CELL) 185 52412 364755 46,534 355688
Loss for live quarter [18,215) (409,758) [18,215) (409,706)

Lose par chare - bagic and diluted [in resie) 7.4 {0.22) {8.05) {22y (B.85)
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