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Highlights | Consistent Business Performance

3Q21

Premium from

Insurances

R$2.2bi

+11%/2Q21

Quarter
of good news 

and opportunities

Revenue from 

Brokerage1

R$354mi

+65%

1 Brokerage Revenue considers the revenue from access to the network and use of the CAIXA brand (BDF) and the operating revenue of Caixa 

Corretora 

3

500k
of Insurance
Homeowner 

policies issued 
in less than 

9 months of 
effective 

operation 

Quarter 
consolidates

loss ratio 
downward 

trend

Falling 
Claims

Caixa Seguridade
approve the first 

dividend payment 
post IPO 

CXSE3

With 2 months 
of effective 

operation, the 
new partnership 

beginning shows the 
potential of this 

product at 
CAIXA Network

with guidance
and focus

Collection

Premium Bonds 
(Capitalização)

R$361mi

+20%



Strategic Execution | New Partnerships

4

Status Last Amendment Next Step

Brokerage
100%

OPERATIONAL

August
End of transition

Co-brokerage
PARTIALLY 

OPERATIONAL
September

Corporate
BEGINNING OF AUTO (MDS) AND HEALTH/DENTAL 

(ALPER) CO-BROKAGE OPERATIONS

Life, Credit Life and 

Private Pension
100%

OPERATIONAL
January

Mortgage and 

Homeowner
100%

OPERATIONAL
April

Assistance 

Services

100%
OPERATIONAL

B2B and B2C

November
B2C

100%
OPERATIONAL

July

100%
OPERATIONAL

September

Premium Bonds 

(Capitalização) 

Credit Letters

(Consórcio)



Strategic Execution | Expanded Operating Revenue

New Products in Premium 
Bonds (Capitalização) for
the agencies and CCA

100 Wholesale 
Network

+4.2%

3,147 Retail Network
+6.4%

44 new Pension funds in
7 new categories as a risk 
diversification option

Client

Channel Product

New Exclusive APP Caixa 
Seguridade to sell Credit 

Letters (Consórcio) in 
partner channels

New Benefits for Credit 
Life and internet banking 

sales to CDC

Training
11,000 Employees 

in insurances of 
Life and Homeowner

New Product
of B2C Support

Services

Campaign to promote the product
Fácil AP Apoio Família with extra 
benefits

New Real Estate and Vehicle 
Credit Letters (Consórcio)
with wider credit ranges 
and reduced groups

Best Customer Experience 

Best Salesperson Experience

New Salespeople -
More employees 

ranked in the 
Sales Team
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ESG | Measures Implemented

Luziânia (GO)

Lectures with experts

Mammography for 250 

women

Financial education 

training action 

Morro da Providência, 

Rio de Janeiro (RJ)

30 women in the massage 

therapy course

Encouraging responsible 

entrepreneurship, financial 

independence and financial 

discipline

Long-term thinking and investment 

decision making

Awareness action 

and breast cancer 

prevention 

&

partnership

&

partners

hip

New Product
Philanthropy 

Modality 

Beneficiary 

APAE Brasil

Launch of the 

new premium

bond
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Financial Performance

ROE 37.4%
p.y.

34.3 

30.7 

36.4 
34.8 

42.9 

38.7 
37.4 

1Q 2Q 3Q 4Q

Net
Income R$492.1

million

Operating
Revenue R$659.7

million
650

541
660

1,607
1,724

3Q20 2Q21 3Q21 | 9M20 9M21

8

508
427 492

1,316 1,350

3Q20 2Q21 3Q21 | 9M20 9M21

/3Q20: +1.5% /2Q21: +21.8% /9M20: +7.3%

/3Q20: -3.1% /2Q21: +15.4% /9M20: +2.6%

/3Q20: -1.0pp /2Q21: -0.9%

2021

2020

Ex-CSLL

+4.4%

Profit CXSE3
Accounting

+2.6%

Ex-COVID

+16.4%

/9M20

ROE
ex-Dividends

42.9 

38.7 
37.4 

40.5 

1Q 2Q 3Q

Revenues /3Q20 /2Q21 /9M20

Participations 56% -5% -7% +1%

Commission 44% +8% +65% +16%

9M21



CAIXA Network | Results ex-COVID1

805 756 787

2,285 2,348+20%
+48%

+24%

+10%

+31%

1Q21 2Q21 3Q21 | 9M20 9M21

HOW WOULD IT BE WITHOUT 

COVID?
INSURANCE OPERATING MARGIN

% Growth ex-COVID

23.04 23.90

28.90

25.10

29.79

35.13
33.63

23.02

20.57

22.88
21.29 20.62

22.17
23.39

1Q20 2Q20 3Q20 4Q20 | 1Q21 2Q21 3Q21

INSURANCE LOSS 

% Premium Earned ex-COVID

432 427 492

1,316 1,350+13% +28% +12%

+3%

+17%

1Q21 2Q21 3Q21 | 9M20 9M21

NET INCOME CXSE

% Growth ex-COVID

• CXSE's Net Income in 2021, accumulated 

until September, would have been 17% 

higher, which would represent a +16.4% 

growth YoY and not just +2.6% as 

recognized;

• CXSE's Revenue from Equity Investments

in companies operating in the CAIXA 

branch would be 25% higher this year ex-

COVID;

• In insurance companies operating at CAIXA 

desk, in 2021, over 20% of the Operating 

Margin was consumed by COVID loss 

notices, which would represent an 

increase of 31% in this line of the 

companies' results; 

• The second half of 2021 was the most 

affected by COVID losses and homeowner 

insurance was the segment that generated 

the most notices, representing 56% of the 

total reimbursed. 

1 – this exclusion of COVID-19 loss notices considered only the impact on operations at the CAIXA branch, in credit life, life and homeowner insurance and on withheld pension benefits. After 

deducting the  “losses incurred” for each company, taxes and contributions were reassessed, maintaining the original proportion. The new profit calculated for each company made up the 

new income from CXSE's interests and the new net income for CXSE also considered the revaluation of taxes and contributions. The fiscal year did not consider changes in the commercial 

performance of the products.
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Commission by 

Segment
/3Q20 /2Q21 /9M20

Insurances 86% +9% +74% +17%

Private Pension 12% -4% +3% +24%

Premium Bonds 

(Capitalização) 
1.3% +263% +363% +38%

Credit Letters

(Consórcio)
0.8% -29% +1% -64%

Assistance 0% - -

9M21

Collection by 

Segment
/3Q20 /2Q21 /9M20

Social Security 

Contributions
87% -3% +2% +43%

Premium Bonds 

Collection
4% +7% +20% -8%

Resources from 

Credit Letters 

(Consórcio)²

9% +6% -8% +5%

9M21

Premiums Issued

by Segment
/3Q20 /2Q21 /9M20

Mortgage 32% +5% +1% +7%

Credit Life 29% -37% +30% -5%

Life 21% -10% +3% +3%

Homeowner 8% +6% +14% +40%

AP 1.3% -4% +4% +23%

Other Insurances 9% +3% +15% +21%

Assistance1 0.1% - +78% -

9M21

CAIXA Network | Commercial Performance

/3Q20: -15.7% /2Q21: +11.1% /9M20: +5.7%

2,630
1,996 2,217

6,012 6,352

3Q20 2Q21 3Q21 l 9M20 9M21

PREMIUMS ISSUED
R$ million

RISK BUSINESS

/3Q20: -4.6% /2Q21: +2.8% /9M20: +35.4%

9,287 8,862 9,108

19,545

26,469

3Q20 2Q21 3Q21 l 9M20 9M21

Resources
R$ million

ACCUMULATION BUSINESS

/3Q20: +8.3% /2Q21: +65.2% /9M20: +16.2%

327
214

354

657
763

3Q20 2Q21 3Q21 l 9M20 9M21

Commission received
R$ million

DISTRIBUTION BUSINESSES

1 Revenue from specialized assistance services.

Lower supply of PRONAMPE credit 

reduced issuance compared to 2020, but 

still resulted in the best quarter of 2021

IN
S
U

R
A

N
C

E 

C
R
ED

IT
 L

IF
E

Training and engagement 

actions keep the growth trend

at a new level of emissions 

IN
S
U

R
A

N
C

E 

H
O

M
EO

W
N

ER Beginning of the new partnership 

results in a resumption of focus 

and growth in the collection in 

Premium Bonds (Capitalização) 

P
R
EM

IU
M

 B
O

N
D

S
 

The end of the transition period to the new 

brokerage model results in higher revenue

for Caixa Corretora, even with the lower 

issuance of credit life insurance.B
R
O

K
ER

A
G

E

2 Run-off only. New partnership already started but without groups formed until the end of September.
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Risk Business | Operating Performance

1,668 1,798 1,878

4,851

5,477

3Q20 2Q21 3Q21 l 9M20 9M21

Operating Revenue (Earned Premiums)
R$ million

742 786 794

2,367 2,413

3Q20 2Q21 3Q21 l 9M20 9M21

Operating Margin
R$ million

/3Q20: +7.0% /2Q21: +1.0% /9M20: +1.9%

Loss Ratio
% Premium Earned

23.04
23.90

28.90

25.10

29.79

35.13
33.63

1Q 2Q 3Q 4Q

Commissioning
% Premium Earned

20.11

19.05

20.75

22.18

19.89

18.94

19.91

1Q 2Q 3Q 4Q

2021

2020

/3Q20: +12.6% /2Q21: +4.5% /9M20: +12.9%

/3Q20 /2Q21 /9M20

Mortgage 41% -8% +4% -16%

Credit Life 16% +15% -2% +22%

Life 27% +5% +11% -1%

Homeowner 7% +299% -4% +198%

AP 1.4% +106% -1% +108%

Other Insurances 7% +0.1% -36% +36%

Assistance 0.0% - -6% -

9M21

56%
27%

17%

Representativeness
% Total Operating Margin

Distribution and Variation by Segment
%

2021

2020

58%25%

17%

9M21 9M20

11



Accumulation Business | Operational Performance

Reservations
R$ billion

85.2
100.3 103.6

2.55
3.47 3.80

 -

 1.0

 2.0

 3.0

 4.0

 5.0

 6.0

 7.0

 8.0

 9.0

 10.0

 -

 20.0

 40.0

 60.0

 80.0

 100.0

 120.0

3Q20 2Q21 3Q21

1.23
1.19

1.22

 1.00

 1.05

 1.10

 1.15

 1.20

 1.25

3Q20 2Q21 3Q21

Average Adm Fee
% Contributions%

Index of 
Redemption

3.08 3.18 3.14

 -
 0.5
 1.0
 1.5
 2.0
 2.5
 3.0
 3.5

3Q20 2Q21 3Q21

16.4
12.7 13.6

 -

 2.00

 4.00

 6.00

 8.00

 10.00

 12.00

 14.00

 16.00

 18.00

3Q20 2Q21 3Q21

Reservations
R$ billion

Average Rate
% Collection

16.14 16.03 15.70

 13.00

 14.00

 15.00

 16.00

 17.00

 18.00

 19.00

3Q20 2Q21 3Q21

Letters of Credit
R$ billion

Average Adm Fee
% Collected Resources
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56%27%

17%

Representativeness
% Total Operating Margin

58%25%

17%

9M21 9M20

504 520 570

1,480
1,606

3Q20 2Q21 3Q21 l 9M20 9M21

Operational Revenue
R$ million

/3Q20: +6.6% /2Q21: +7.4% /9M20: +13.2%/3Q20: +14.2% /2Q21: +10.1% /9M20: +9.6%

Operational Revenue /3Q20 /2Q21 /9M20

Private Pension Income 56% +25% +11% +22%

Private Pension Risk 7% +0.1% +4% -3%

Premium Bonds 

(Capitalização) 
8% -11% +28% -28%

Credit Letters

(Consórcio)
29% +4.9% +4.4% +4.3%

9M21

266 263
354

801

1,052

3Q20 2Q21 3Q21 l 9M20 9M21

Operating Margin
R$ million

Operating Margin /3Q20 /2Q21 /9M20

Private Pension 73% +27% +18% +15%

Premium Bonds 

(Capitalização) 
7% -2% +124% -12%

Credit Letters

(Consórcio)
20% +34% +20% +20%

9M21

12

2.27

1.79
1.41

3Q20 2Q21 3Q21



Distribution Business | Operational Performance

Operating Revenue (Brokerage + BDF)
R$ million

327

46 38

657

163
168

316

600
327

214

354

657

763

3Q20 2Q21 3Q21 l 9M20 9M21

21%

79%

9M21

100%

BROKERAGE

BDF

/3Q20 /2Q21 /9M20

Insurances 86% +1% 85% +9%

Private Pension 12.3% -4% 3% +24%

Premium Bonds 

(Capitalização) 
0.9% +85% 136% -8%

Credit Letters

(Consórcio)
0.8% -42% -10% -66%

9M21

Distribution and Variation by Segment
%

56%
27%

17%

Representativeness
% Total Operating Margin

58%25%

17%

9M21 9M20

Brokerage x BDF
%

9M21 9M20

327

46 38

657

163
146

292

552
327

193

330

657
715

3Q20 2Q21 3Q21 l 9M20 9M21

Operating Margin
R$ million

/3Q20: +0,9% /2Q21: +71,2% /9M20: +8,9%

BDF: 

• net operating revenue for all lines

• Brokerage:

• Life, Credit life and Pension – net operating 

revenue, insurance company distributes CAIXA 

remuneration and incentive

• Other branches – gross operating revenue, Caixa 

Corretora distributes CAIXA compensation and 

employee incentive and partner network

Operating revenue dynamics

13
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CAIXA Network| Indexes

General and Administrative Expenses
% Operational Revenue

56.3
54.3

55.6
56.7

61.7
64.3

60.0

1Q 2Q 3Q 4Q

2021

2020

COMBINED INDEX (IC)

Index by
Grouping

IC
3Q21

∆3Q20
p.p.

∆2Q21
p.p

CAIXA Network 60.0% +4.4 -4.3

Run-off 63.1% +6.1 +0.9

New Partnerships 63.4% - -4.3

Caixa Corretora + BDF 22.2% +9.7 -7.8

Other Interests 93.9% +0.6 +0.1

CONTENTS 63.4% +3.8 -4.1

Administrative Expenses
% Operational Revenue

8.0
9.0

8.0 8.5

11.3
13.2

11.4

1Q 2Q 3Q 4Q

2021

2020

INDEX DA (IDA)

Index by
Grouping

IDA
3Q21

∆3Q20
p.p.

∆2Q21
p.p

CAIXA Network 11.4% +3.4 -1.9

Run-off 10.6% +2.0 -1.4

New Partnerships 13.6% - -1.4

CXSE Holding 4.5% +0.7 -4.7

Other Interests 15.6% +1.8 +1.8

CONTENTS 11.8% +3.2 -1.5

General and Administrative Expenses
% Operating Revenue + Financial Result

52.1
50.1

51.6
53.0

57.6

60.4

57.6

1Q 2Q 3Q 4Q

2021

2020

EXPANDED COMBINED RATIO (ICA)

Index by
Grouping

IC
3Q21

∆3Q20
p.p.

∆2Q21
p.p

CAIXA Network 57.6% +6.0 -2.8

Run-off 66.6% +9.6 +2.4

New Partnerships 59.6% - -2.5

Caixa Corretora + BDF 21.9% +9.5 -7.8

Other Interests 90.5% +6.0 +2.6

CONTENTS 60.9% +5.7 -2.5

IDA The higher IDA of New Partnerships results in part from the lower revenue of some 

companies at this start of operation (denominator effect) and also from 

implementation expenses, but it is also a reflection of the model with multiple 

partners, which reduces the sharing of administrative activities between the various 

Business.

3Q21 reversed the upward movement in the indices, following: (i) the lower 

implementation expenses; (ii) the continuity of the process of demobilizing run-off 

companies; and (iii) in the case of IC, the lower loss ratio with less COVID notices

IC

14
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1,101

532
691

1,933 1,846

3Q20 2Q21 3Q21 l 9M20 9M21

659 685 690

1,924
2,057

3Q20 2Q21 3Q21 l 9M20 9M21

16

21.29%

27.2%

34.3%
30.0%

40.3%

47.0%
44.4%

21.29% 22.1%
25.7% 24.8% 26.1% 26.4%

28.7%

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21

ex-covid-19

Premiums Issued Mortgage

R$ million

/3Q20: +4.7% /2Q21: +0.7% /9M20: +6.9%

Loss Ratio Mortgage

% Premium Earned

358 315 328

1,194

998

3Q20 2Q21 3Q21 l 9M20 9M21

/3Q20: -8.3% /2Q21: +4.3% /9M20: -16.4%

Operating Margin Mortgage

R$ million

ex-covid-19

Premiums Issued Credit Life

R$ million

/3Q20: -37.3% /2Q21: +29.9% /9M20: -4.5%

Loss Ratio Credit Life

% Premium Earned

105 123 121

312

381

3Q20 2Q21 3Q21 l 9M20 9M21

/3Q20: +15.2% /2Q21: -1.7% /9M20: +22.3%

Operating Margin Credit Life

R$ million

18.4%
21.2%

23.4%

17.1%

22.0%

26.5%
24.1%

18.4% 18.3%
16.1%

12.4% 13.3%

6.0%

13.1%

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21

Risk Business | Operating Performance by Segment



515
450 462

1,291 1,326

3Q20 2Q21 3Q21 l 9M20 9M21

165 154 175

346

486

3Q20 2Q21 3Q21 l 9M20 9M21

17

Premiums Issued Homeowner

R$ million

/3Q20: +6.5% /2Q21: +13.6% /9M20: +40.2%

Loss Ratio Homeowner

% Premium Earned

16

69 66 60

177

3Q20 2Q21 3Q21 l 9M20 9M21

/3Q20: +298.7% /2Q21: -4.4% /9M20: +198.0%

Operating Margin Homeowner

R$ million

ex-covid-19

Premiums Issued Life

R$ million

/3Q20: -10.3% /2Q21: +2.5% /9M20: +2.8%

Loss Life

% Premium Earned

216 205 227

666 660

3Q20 2Q21 3Q21 l 9M20 9M21

/3Q20: +4.9% /2Q21: +10.9% /9M20: -1.0%

Operating Margin Life

R$ million

Risk Business | Operating Performance by Segment

26.6%

18.9% 18.2%
14.7% 16.2%

3Q20 4Q20 1Q21 2Q21 3Q21

17.5%

21.0%
22.8%

21.2%

24.8%

32.1%

28.2%

17.4% 18.0% 18.1% 17.8% 17.0%
15.1%

19.7%

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21



27 25 26

66

81

3Q20 2Q21 3Q21 l 9M20 9M21

18

Premiums Issued Personal Accidents

R$ million

/3Q20: -3.7% /2Q21: +3.6% /9M20: +22.6%

Loss Ratio Personal Accidents

% Premium Earned

6

12 12

17

35

3Q20 2Q21 3Q21 l 9M20 9M21

/3Q20: +106.0% /2Q21: -0.9% /9M20: +108.0%

Operating Margin Personal Accidents

R$ million

Premiums Issued Other Insurances

R$ million

/3Q20: +3.4% /2Q21: +14.9% /9M20: +21.4%

163 146 168

451

548

3Q20 2Q21 3Q21 l 9M20 9M21

Loss Ratio Other Insurances

% Premium Earned

40

63

40

119

162

3Q20 2Q21 3Q21 l 9M20 9M21

/3Q20: +4.9% /2Q21: +10.9% /9M20: -1.0%

Operating Margin Other Insurances

R$ million

Risk Business | Operating Performance by Segment

14.4%

10.1% 10.6%
8.2% 7.9%

5.2%

8.1%

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21

57.8%

27.2%
37.7% 41.4%

29.5% 31.5%

46.5%

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21



Private Pension | Operational Performance

257 291 322

732

892
1.23 

1.19 
1.22 

 1.00

 1.05

 1.10

 1.15

 1.20

 1.25

 1.30

 -

 100.0

 200.0

 300.0

 400.0

 500.0

 600.0

 700.0

 800.0

 900.0

 1,000.0

3Q20 2Q21 3Q21 l 9M20 9M21

Management Fee / Average Fee
R$ million / %

/3Q20: +26.8% /2Q21: +18.0% /9M20: +14.5%

/3Q20: +25.2% /2Q21: +10.6% /9M20: +21.9%

249 267
316

712

816

3Q20 2Q21 3Q21 l 9M20 9M21

Operating Margin
R$ million

Reserves
R$ billion

85.2

100.3 103.6

85.2

103.6

2.33
3.47 3.84

7.94

10.09

-1.0

 1.0

 3.0

 5.0

 7.0

 9.0

 11.0

 13.0

 15.0

 -

 20.0

 40.0

 60.0

 80.0

 100.0

 120.0

3Q20 2Q21 3Q21 9M20 9M21

%
Redemption

Index

/3Q20: -3.1% /2Q21: +1.7% /9M20: +42.9%

8,120 7,738 7,871

16,079

22,981

3Q20 2Q21 3Q21 l 9M20 9M21

Private Pension Contributions
R$ million

0.5% 0.5%

0.9%

0.3% 0.3%

3Q20 4Q20 1Q21 2Q21 3Q21

Commissioning
% Contributions

/3Q20: +21.5% /2Q21: +3.3%

1.4%

-1.9%

1.9%

0.7%

1.3%

3Q20 4Q20 1Q21 2Q21 3Q21

Benefits
% Adm Fee
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/3Q20: +5.7% /2Q21: +45.6% /9M20: +2.4%

34
25

36

88 90

3Q20 2Q21 3Q21 l 9M20 9M21

Operating Margin
R$ million

Reservations 
R$ million

3,078 3,149 3,184 3,181 3,149

-1.0

 1.0

 -

 500.0

 1,000.0

 1,500.0

 2,000.0

 2,500.0

 3,000.0

 3,500.0

3Q20 4Q20 1Q21 2Q21 3Q21

/3Q20: +6.8% /2Q21: +20.4% /9M20: -8.2%

339 300
361

1,053
967

3Q20 2Q21 3Q21 l 9M20 9M21

Collected Resources
R$ million

/3Q20: +2.3% /2Q21: -1,0%

38.4%

32.5% 33.0%

36.7%

27.0%

3Q20 4Q20 1Q21 2Q21 3Q21

/3Q20: -28.1% /2Q21: +30.7% /9M20: -11.1%

55,298
37,613

49,149

179,666

129,199

3Q20 2Q21 3Q21 l 9M20 9M21

Net Revenue / Average Fee
R$ million / % Collected

16.4
12.7 13.6

 -

 2.00

 4.00

 6.00

 8.00

 10.00

 12.00

 14.00

 16.00

 18.00

Premium Bonds (Capitalização) | Operational Performance

Commissioning
% Net Venue + Technical 
Provisions
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451 229 316 289 236 

1,823 

1,379 1,374 1,499 
1,171 

2,274 

1,608 1,690 1,788 

1,407 

 -

 500

 1,000

 1,500

 2,000

 2,500

 3,000

 3,500

 4,000

 4,500

 5,000

3Q20 4Q20 1Q21 2Q21 3Q21

Vehicle Property

127 126 131

379 38716.1 
16.0 

15.7 

3Q20 2Q21 3Q21 l 9M20 9M21

Management Fee / Average Fee
R$ million / %

/3Q20: +31.9% /2Q21: +19.5% /9M20: +18.6%

/3Q20: +2.9% /2Q21: +4.0% /9M20: +2.1%

64 71
84

188

223

3Q20 2Q21 3Q21 l 9M20 9M21

Operating Margin
R$ million

Credit Letters
R$ million

/3Q20: +5.9% /2Q21: +6.3% /9M20: +4.8%

790 786 836

2,297 2,406

3Q20 2Q21 3Q21 l 9M20 9M21

Collected Resources
R$ million

/3Q20: -38.1% /2Q21: -21.3%

Credit Letters (Consórcio)| Operational Performance
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Result Breakdown – 2021 vs 2020
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Caixa 

Seguros 

Holding

CAIXA
PARTNERSHIPS

RUN-OFF

Policies

48.25%

2020 2021

CNP 

Seguros 

Brasil

New 

Partnership 

CNP

New 

Partnership 

Tokio

New 

Partnership

CNP

New 

Partnership 

Icatu

New 

Partnership 

Tempo

Too 

Seguros

PAN 

Corretora
BDF BDF

CAIXA
Corretora

49% 40%
average

48.25% 60% 75%

Too 

Seguros

PAN 

Corretora

All 

segments

Insurances

Several
Brokerage Commission

Life Credit 

Life Private 

Pension

Mortgage

Homeowner

Premium 

Bonds 

(Capitalização) 

Credit 

Letters

(Consórcio)

Assistance
Insurances

Several
Brokerage

Commission

RUN-OFF
Brokerage

49% 100%

PARTNERSHIPS 

CAIXA

PARTNERSHIP

BANCO PAN
DISTRIBUTION 

BUSINESSES

PARTNERSHIP

BANCO PAN

DISTRIBUTION 

BUSINESSES

40%
average

Holding 

Seguridade

Holding 

Seguridade

RESULTRESULT



Operational Structure

Economic%100%

Previous Partnership

CAIXA
Life and Private Pension

60%

Life Credit 
Life Private 

Pension

CAIXA
Credit Letters

75%

Credit 

Letters 

(Consórcio)

CAIXA
Homeowner

75%

Homeowner 
Mortgage

CAIXA
Premium Bonds

75%

Premium 

Bonds 

(Capitalização) 

CAIXA
Assistance

75%

Assistance 
Services

Interest:

Partners

Segments

CNP Seguros
Holding Brasil

48.25%

RUN-OFF

Mortgage 
Homeowner

Bancassurance CAIXA

New Partnership Model

40% 25%25% 25% 25%

Distribution Model

51.75%

49.9% 49.9%49.9% 49.9% 49.9% 48.25%

50.1% 50.1%50.1% 50.1% 50.1% 51.75%

Voting%

DIGITAL

Brokerage

Strategic 
operations 
account for over 
94% of Caixa 
Seguridade's net 
income

Deadline 2045 2040
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Operational Structure
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GROUPING

Caixa Life & 
Private 

Pension

60%

Credit Life

Private Pension

Partners

Segments

CNP Seguros
Holding Brasil S.A.

48.25%

Run-off

Interests 

Indirect

Caixa 
Homeowner

75%

Mortgage

Homeowner

Caixa 
Premium 

Bonds 
(Capitalizaçã

o)

75%

Premium Bonds 

(Capitalização) 

Caixa Credit 
Letters 

(Consórcio)

75%

Credit Letters

(Consórcio)

Caixa 
Assistance

75%

Assistance Services

Partnerships
CAIXA

FORMER 
PARTNERSHIP

NEW 
PARTNERSHIPS

TOO
Insurances

49%

Insurances

Partnerships
Banco PAN

PAN 
Corretora

Brokerage

BDF

Distribution 

Businesses

100%



Grouped Results
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Net Income
R$ million

1,316 1,350

9M20 9M21

/9M20

+6.2%
+10.0% +87.3% +19.1% +51.4% +1.3% +1.0%

-9.5% -159.8%

+2.6%

Evolution of Accumulated Result
R$ million

9M21/9M20

Operating Result
R$ million

Financial Result
R$ million

1,819.9
2,002.5

9M20 9M21

/9M20

+10.0%

685.2
816.4

9M20 9M21

/9M20

+19.1%

▪ The 3Q21 marks the beginning of the reversal of the expense 

growth movement due to expenses related to the 

implementation and operationalization process of the new 

partnerships.

72.6%

71.0%

27.4%

29.0%

9M20

9M21

Operating Result Financial Result

Operational x Financial
%

General and Administrative Expenses
% Operating Margin

28.36 
33.37 

40.26 
48.08 

36.36 

3Q20 4Q20 1Q21 2Q21 3Q21



26

Grouped Results

Net Result
R$ million

293.7 310.7 295.5 310 312.5 298.0

13.9 12.4 24.8 18.2 14.7 7.8

94

195
142.7 118.1 116 193.8

-7.6 -10 -9.5 -14.6 -16.6 -7.4

393.9

508.1

453.4 431.7 426.6

491.8

2Q20 3Q20 4Q20 1Q21 2Q21 3Q21

CAIXA Partnerships Partnership PAN

Distribution Businesses Holding Seguridade

/3Q20

-3.2%
/2Q21

+15.3%

912.6 920.5

37.8 40.7

397.3 427.9

-31.7 -38.6

1,316.0
1,350.0

9M20 9M21

/9M20

+2.6%

62%
5%

33%

65%4%

31%

CAIXA Partnerships

Partnerships Desk PAN

Distribution Businesses

Contribution by Grouping
% Operating Result

9
M

2
1

9
M

2
0
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