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4Q221Q23Main events in 2023

Renewals of local 
contracts

Reorganization of 
the Underwriting 
area 

Renewals of 
agriculture 
contracts 

Settlement with the DoJ & SEC

Jan-23

Mar-23

Apr-23

Apr-23

Apr-23

Management 
overhaul and 
financial 
discipline
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135,0
-6,1

20,8

-25,4
-54,5

-292,7

-59,5
34,0

80,5

-373,3
-298,7

-38,7

8,6
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-100

0

100
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300

1T22 2T22 3T22 4T22 1T23

Não-recorrente Resultado recorrente

(373)

Non-recurring Recurring

Net income for the 1Q23✓
(R$ in millions)

Executive Summary

Note: Non-recurring results: favorable court decisions (1Q22), LPT (1Q22, 3Q22, and 4Q22), sale of the ownership interests in CasaShopping (4Q22) and head office’s building (3Q22), settlement with the DoJ (1Q23)

1Q22                                               2Q22                                           3Q22                       4Q22                                            1Q23   

1Q22 normalized:  
-R$55 million

1Q23 normalized:  
+R$34 million
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Underwriting profit for the 1Q23✓

Executive Summary

(R$ in millions)
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Use of Operating Cash for the 1Q23

Executive Summary

(R$ in millions)

✓
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45.9%
38.1% 36.4%

54.1% 61.9% 63.6%

1Q21 1Q22 1Q23
International Brazil

Strategy towards concentration in Brazil✓

Combined ratio for the 1Q23 showing signs of improvement✓

Executive Summary

(R$ in millions)

-4 p.p.

-6 p.p.

+2 p.p.

-8 p.p.

2,004.9 1,583.71,930.5

81.0% 77.3%

25.4% 19.3%

12.2% 14.3%

118.6% 110.9%

0%

50%

100%

150%

200%

1Q22 1Q23

Loss Ratio Commissioning Other Expenses
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(R$ in millions)

9% LATAM
27% Intl ex LATAM

Written Premiums by Region

Premiums: focus on Brazil and LATAM

64%

Written premiums by Business Line – 1Q23

36%38%

62%

Property
42%

Life
14%

Agriculture
16%

Special Risks
7% Aviation

4%

Marine
8%

Financial Risks
5%

Casualty
2%

Cargo
2%

Outra
17%

Number of Renewed Businesses

88%

12%

1Q23

86%

14%

1Q22

Renewed Not Renewed

Others
17%
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4Q221Q23Retroceded and Earned premiums proportional to 

Written premiums

(R$ in millions and %)

Earned Premium

(R$ in millions)

Retained Premiums
81.0%

1,398.2
1,270.5

1,253.8

1,045.6

1,248.9 (ex-LPT)
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History of Claims

Loss ratio evolution

(R$ in millions & %)

91%

72%
83%

76% 79% 77%

00%

20%

40%

60%

80%

100%

Loss Ratio Brazil Overseas Claims Total Loss Ratio

Loss Ratio

1Q22 1Q23

Loss Ratio (ex-LPT) %

112.6%
93.0%

91.0%

76.2% 71.6%
79.0% 82.8% 77.3%

933.0

1,663.7
1,387.1 1,331.0

933.2

81.0%

82.8% 124.2% 116.8%
93.8%

77.3%

(ex-LPT)
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4Q221Q23Evolution of Technical Provisions

Provisions

Composition of Technical Provisions

Gross of retrocession amounts
* Includes IBNR, IBNeR , PET, PDR

Net of retrocession amounts
All business except London -Without exchange rate and LPT effects

(R$ million) 13.689
14.817

(R$ million)
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Acquisition Cost & Commision Ratio

(R$ in millions & %)

Administrative Expense & AE Ratio

(R$ in millions & %)

Acquisition Costs and Administrative Expenses

5.9%
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41% 44% 41% 42% 43%

59% 56% 59% 58% 57%

mar/22 jun/22 sep/22 dec/22 mar/23

Dollar Non-dollar

Development of Financial Assets

(1) 1Q22, two favorable outcomes in lawsuits, in January and March of R$150 million; (ii) 3Q22, non-recurring net income of R$29 million with the sale of the head office building; (iii) 4Q22, proceeds from the sale of 20% ownership interest in
CasaShopping

(R$ in billions)

Finance Income and Share of Profit of Equity-Accounted Investees
(R$ in millions)

Financial Assets in diversified portfolio

8.2 8.6

260.2

104.3

173.2 153.0
145.5

8.0 8.7 9.0
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4Q221Q23Combined ratio considering finance income

Note: Ratio of Other Expenses include Adm. Exp, Tax Exp and Other IEs

-8 p.p.

-6 p.p.
-4 p.p.

Note: In the 1Q22, the non-recurring effect related to two favorable court decisions, in January and March, gave rise to a change in the finance income by R$150.2 million. 

Combined Ratio

Combined ratio considering finance income

-5 p.p.

-2 p.p.

-6 p.p.

+2 p.p.

+2 p.p.

+3 p.p.

-4 p.p.

+3 p.p.

-9 p.p.
+2 p.p.

-3 p.p.

-8 p.p.

Combined Index (ex-LPT)

Extended Combined Index (ex-LPT)
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Ativos e 

redutores 

elegíveis 

disponíveis

Sufficiency of Adjusted Shareholders' Equity

(R$ in millions)

Coverage of Provisions and Minimum Capital Requirement

Ativos e 

redutores 

elegíveis 

disponíveis

(R$ in millions)

105%

64%

109% 101%
105%

231%
194%

245% 260% 260%

0,0%

50,0%

100,0%

150,0%

200,0%

250,0%

300,0%

350,0%

mar/22 jun/22 sep/22 dec/22 mar/23

Adjusted Shareholders' Equity Sufficiency Total Solvency

17 

(730)

326 332 
239 

-900

-700

-500

-300

-100

 100

 300

mar/22 jun/22 sep/22 dec/22 mar/23

Sufficiency of guarantees of technical provisions

1,577.0 1,649.4

16,9

325,9 332,1

Coverage of Technical Provisions

238,9

-729,7

Minimum
Capital 
Requirement

Adjusted
Equity

Adjusted Equity
(-)
Minimum Capital Requirement
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4Q221Q23

Final considerations
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4Q221Q23
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