
EARNINGS 

PRESENTATION

1Q21



1
Eduardo Dacache

CEO

2

2

EARNINGS 

PRESENTATION

3 OPERATING RESULTS

1Q21

HIGHLIGHTS

FINANCIAL AND COMMERCIAL 

PERFORMANCE



1Q21 (x1Q20): +22.6% insurance premiums; +41.5% pension income;

+2.6pp mkt share; +4.3% net income (R$432 MM); and +8.6pp ROE (42.9%)

Successful IPO: R$5 billion; 17.5% free float; 109 

tthousand new shareholders (108 thousand

individuals)

Own brokerage fully operational in 1Q21, started 

leveraging revenue generation

Completion as planned and start-up of relevant

partnerships in 1Q21

BD approves new partnerships with co-brokers: 

Auto (MDS), Health and Dental (Alper) and

Corporate (Willis)

We continue to deliver good results
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Total Focus on Commercial Execution of Partnerships ...

60%

Mortgage

and Homeowner

Life, Credit Life

and Private Pension

75%

75%
Assistance

Services

Credit Letters

(Consórcio) 75%

75%
Premium Bonds

(Capitalização)

100%Brookerage

100%
Operational

Agreements signed
and in final

implementation 
phase

48%

48%

-

48%

25%

12%

2021 ...Until 2020



... and Expansion of Operating Revenues
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Seize opportunities in agribusiness in line with CAIXA 

strategy of R$ 40 billion in rural credit (2022)

Own broker with new commission model: 100%

own and other partnerships with co-brokers

Focus on core business to create

shareholder value

Leverage usage and new revenue on 

CAIXA’s digital channels

CAIXA’s Bancassurance is

Our Business!



Brazilian market is large and still 
little penetrated

Growth

Dividends

Incentives aligned for sales 
team and partners

Multiple avenues of
growth

Complete product portfolio 
with potential for cross-
selling

Commitment to sustainable 
growth (ESG)

Superior financial 
performance and high 

dividend payments

The largest distribution 
network in the country (CAIXA 
network)

Levers for Capturing Shareholder Value
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1 HIGHLIGHTS

Eduardo Oliveira

CFO / Investor Relations Officer2
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Financial Performance

Net Income

R$431.7

1Q20

+4.3%

4Q20

-4.8%
million

Operating 

Revenue
R$523.1

1Q20

+6.2%

4Q20

-6.3%
million

ROE

42.9%
p.a.

320 307.5 323.2 320 328

173 157.1

326.7
238 194.9

492.8 464.6

649.9

558.1
523.1

1Q20 2Q20 3Q20 4Q20 1Q21

413.9298 393.9

508.1
453.4153 431.6574

1Q20 2Q20 3Q20 4Q20 1Q21
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BDF + 
BROKERAGE

MEP

34.3%

30.7%

36.4%
34.8%

42.9%

1Q20 2Q20 3Q20 4Q20 1Q21

1Q20

+8.6 p.p.

4Q20

+8.1 p.p.
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777.7 729.4 789.5 831.3 783.7

1Q20 2Q20 3Q20 4Q20 1Q21

Resources Collected from Credit Letters 
(Consórcio)
R$ million

382.6
332.0 338.6 324.5 305.6

1Q20 2Q20 3Q20 4Q20 1Q21

Collection from Premium Bonds (Capitalização)
R$ million

5.2

2.8

8.2
8.9

7.4

1Q20 2Q20 3Q20 4Q20 1Q21

Revenue from Private Pension
R$ billion

1.8 1.6

2.6
2.2 2.1

1Q20 2Q20 3Q20 4Q20 1Q21

Premiums Issued - Insurance
R$ billion

Commercial Performance

/1Q20 /4Q20

+20.6% -4.1%
/1Q20 /4Q20

+41.5% -16.7%

/1Q20 /4Q20

+0.8% -5.7%
/1Q20 /4Q20

-20.1% -5.8%

CAIXA Sales Desk Segments
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629.1 636.2
659.2 666.4 681.5

1Q20 2Q20 3Q20 4Q20 1Q21

Premiums Issued - Mortgage
R$ million

451.8 380.7

1,100.8

765.1
625.7

1Q20 2Q20 3Q20 4Q20 1Q21

Premiums Issued - Credit Life
R$ million

94.4 87.2

164.8
176.0

155.8

1Q20 2Q20 3Q20 4Q20 1Q21

Premiums Issued - Homeowner
R$ million

412.3
363.4

515.1
423.7 414.3

1Q20 2Q20 3Q20 4Q20 1Q21

Premiums Issued - Life
R$ million

Commercial Performance

/1Q20 /4Q20

+8.3% +2.3%
/1Q20 /4Q20

+38.5% -18.2%

/1Q20 /4Q20

+0.5% -2.2%
/1Q20 /4Q20

+65.1% -11.5%

CAIXA Sales Desk Segments



Operating Margin

Insurance
72%

Private Pension
20%

Credit Letters 
(Consórcio)

6%

Premium Bonds (Capitalização)
2%
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CAIXA Sales Desk Segments

790 836 
742 

835 833 

229 
235 

249 

285 
233 

57 

67 

64 

69 
68 23 

31 

34 

26 
29 1,099.0

1,167.9

1,088.8

1,215.7
1,162.7

1Q20 2Q20 3Q20 4Q20 1Q21

Insurances Private Pension Credit Letter Premium Bonds Operating Margin

/1Q20

+5.8%
/4Q20-

+4.4%

Operating Margin
R$ million

Distribution by 

Segment % 

1Q21
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23.0% 23.9%
28.9%

25.1%
29.8%

23.0%
20.6% 22.9%

20.0% 20.6%

1Q20 2Q20 3Q20 4Q20 1Q21

20.1% 19.1%
20.8% 22.2%

19.9%

1Q20 2Q20 3Q20 4Q20 1Q21

Insurance Segment

1,590.8 1,592.8 1,667.7
1,763.9 1,801.3

1Q20 2Q20 3Q20 4Q20 1Q21

789.9 835.9
741.9

835.3 833.1

1Q20 2Q20 3Q20 4Q20 1Q21

/1Q20

/4Q20

+13.2%

+2.1%

/1Q20

/4Q20

+5.5%

-0.3%

Premium Earned
R$ million

Operating Margin
R$ million

Loss Ratio
% Premium Earned

Commissioning
% Premium Earned

Ex-Covd-19
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Private Pension Segment

241.9 232.4
257.5 259.6

278.4

1Q20 2Q20 3Q20 4Q20 1Q21

/1Q20

/4Q20

+15.1%

+7.2%

Management Fee
R$ million

1.24%
1.19%

1.23%
1.18% 1.18%

3.49%

2.33% 2.55%
2.96% 3.13%

1Q20 2Q20 3Q20 4Q20 1Q21

Redemption Ratio
% of Reserves

78.2 79.9
85.2

92.2 95.8

1Q20 2Q20 3Q20 4Q20 1Q21

Reserves
R$ billion

/1Q20

/4Q20

+22.4%

+3.9%

228.6 234.8
248.8

285.4

232.5

1Q20 2Q20 3Q20 4Q20 1Q21

Operating Margin
R$ million /1Q20

/4Q20

+1.7%

-18.5%
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Premium Bonds (Capitalização) Segment

/1Q20

/4Q20

-41.1%

-19.5%

Operating Margin
R$ million

23.0

30.7
34.0

25.7
29.2

1Q20 2Q20 3Q20 4Q20 1Q21

/1Q20

/4Q20

+26.9%

+14.0%

Management Fee
R$ million

/1Q20

/4Q20

8.0%

1.1%

2.95 3.02 3.08 3.15 3.18

 -

 0.50

 1.00

 1.50

 2.00

 2.50

 3.00

 3.50

1Q20 2Q20 3Q20 4Q20 1Q21

Reserves
R$ million

15.29%
13.85% 13.92% 13.18%

11.27%

1Q20 2Q20 3Q20 4Q20 1Q21

Management Fee
%

58.5

46.0 47.1
42.8

34.5

1Q20 2Q20 3Q20 4Q20 1Q21
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Credit Letters (Consórcio) Segment

/1Q20 /4Q20

0.7% -4.3%

/1Q20 /4Q20

-13.2% 5.1%

129.0 122.6 127.4 135.7 129.9

16.6% 16.8% 16.1% 16.3% 16.6%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

40.0%

1Q20 2Q20 3Q20 4Q20 1Q21

MANAGEMENT FEE

Adm Fee (R$MM) Average Rate (%)

376.7 267.1
451.4

228.9 315.9

1,571.2
1,496.6

1,822.7

1,379.4
1,374.1

1Q20 2Q20 3Q20 4Q20 1Q21

CREDIT LETTERS
R$ million

Vehicles Properties



1 HIGHLIGHTS

Welles Melo Jr.

IR Head

2
FINANCIAL AND COMMERCIAL 

PERFORMANCE
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PARTICIPATIONS AND BUSINESSES



Formação do Resultado – 2021 vs 2020
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Caixa 

Seguros 

Holding

CAIXA
PARTNERSHIP

RUN-OFF
Policies

48.25%

2020 2021

CNP 

Seguros 

Brasil

New 

partnership

CNP

Nova 

parceria 

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

Insurance Brokerage Comisssion

Life
Credit Life 

Pension

Mortgage

Home
Premium 

Bonds

Credit

Letters
Assistance Insurance Brokerage

Commission

RUN-OFF
Brokerage

49% 100%

CAIXA
PARTNERSHIP

BANCO PAN
PARTNERSHIP

Business
Distribution

BANCO PAN
PARTNERSHIP

BUSINESS 

DISTRIBUTION

40%
average

Holding 

Seguridade

Holding 

Seguridade



New Operational Structure

18

CONSOLIDATION

XS1

60%

Life 

Credit Life

Pension

Partners

Segments

CNP Seguros
Holding Brasil S.A.

48.25%

Run-off

Indirect

Shareholding

XS3

75%

Home 

Mortgage

XS4

75%

Premium 

Bonds

XS5

75%

Credit 

Letter

XS6

75%

Assistance 

Service

CAIXA
Partnerships

FORMER 
PARTNERSHIP

NEW 
PARTNERSHIPS

TOO
Seguros

49%

Insurance

Banco PAN
Partnerships

PAN 
Corretora

Brokerage

BDF

Distribution

Business

100%



Group Results

/1Q20

+5,6%
/4Q20

-10,8%

Operating Margin
R$ million

669.3 669.9

787.2 792.0

706.7

1Q20 2Q20 3Q20 4Q20 1Q21

67%

6%

27%

CAIXA Partnership

Banco PAN Partnership

Distribution Business

Grouping

Contribution

19

64%

10%

26%

1Q21

1Q20



70%

30%

Operational Result

Financial Result

Group Results

216.4

250.5

223.8 227.0

270.5

1Q20 2Q20 3Q20 4Q20 1Q21

Financial Result
R$ million

/1Q20

+25,0%
/4Q20

+19,2%

Operational(1) x Financial

(1) Operating Income = Operating Margin - Tax expenses.
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1Q21

73%

27% 1Q20



Group Results

31.0% 31.1%

28.2%

33.1%

40.3%

1Q20 2Q20 3Q20 4Q20 1Q21

General and Administrative Expenses1

% Operating Margin

(1) General and Administrative Expenses include: administrative expenses, tax expenses and other operating expenses
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-81%

-7%

-7%

-5%

CAIXA Partnership

PAN Partnership

Distribution Business

Holding Seguridade

Grouping

Contribution
1Q21

-64%

-21%

-5%

-8%

1Q20



Group Results

/1T20

+4.3%
/4T20

-4.8%

Net Income
R$ million

Result evolution

1Q21

22

(14.1) (7.6) (10.0) (9.5) (14.6)

308.2 293.7 310.7 295.5 310.0

11.5 13.9 12.4 24.8 18.2

108.3 94.0

195.0
142.7 118.1

413.9 393.9

508.1
453.5 431.7

1Q20 2Q20 3Q20 4Q20 1Q21

Holding
Seguridade

CAIXA Partnerships PAN partnership Distribution businesses




