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1,021
(10)

(120)
892

3Q17 Adjusted
net income

Change in non-
interest operating

result

Change in net
investment

income

3Q18 Adjusted
net income

-12.7%

-1.3%
-44.4%

Highlights 3Q18 vs. 3Q17

NET INCOME (R$ MM)

1 – Adjusted ratio calculated by deducting the distribution of dividends considering the 80% payout.

Adjusted net income of R$892 million and ROAE of 38.1%

Increase of 11.3% in non-interest operating result of Brasilprev, due to higher
revenues with management fee and an improvement in the cost-to-income
ratio

Improvement of SH2 combined ratio, driven by lower loss and G&A ratios

Pension plans technical reserves reached R$248 billion, 9.8% up in 12 months

Growth of 13.5% in premiums written of SH1, highlighting the increase in rural
insurance (+26.6%) and credit life insurance (+24.3%)
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269 297
185 163 150

812
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26.3%
31.5%

20.4% 18.0%
16.8%

27.3%

18.4%

3Q17 4Q17 1Q18 2Q18 3Q18 9M17 9M18

Net investment income % Adjusted net income

QoQ: -9%

YoY: -44% 
-39%

ANNUALIZED AVERAGE SELIC RATE (%)

INFLATION RATES (%) NET INVESTMENT INCOME (R$ MM)

FORWARD YIELD CURVE (%)

Net Investment Income

Source: BACEN Source: ValorPro

Source: BACEN
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Chg. on 9M17

3.9

41.6

14.2

8.9

10.3

Chg. on 3Q17

1.4

24.3

20.7

26.6

13.5

Life

Credit life

Mortgage life

Rural

Total

BB MAPFRE SH1

COMBINED RATIO (%) NET INVESTMENT INCOME (R$ MM) PROFITABILITY

PREMIUMS WRITTEN (%) PERFORMANCE RATIOS (%)

32.4

26.9
29.2

32.7 32.9

30.0
31.6

32.2

32.6 32.4

27.9 27.4

29.0 29.2

10.6

19.8

12.6 11.9

14.7
13.2 13.1

3Q17 4Q17 1Q18 2Q18 3Q18 9M17 9M18
Loss ratio Commission ratio G&A ratio

75.0 79.2
73.9 72.3 74.8 72.0 73.7

3Q17 4Q17 1Q18 2Q18 3Q18 9M17 9M18

-0.2 p.p. 1.6 p.p.1.6 p.p.

109

229

82 104 111

397

297

3Q17 4Q17 1Q18 2Q18 3Q18 9M17 9M18

QoQ: +6%

YoY: +2% 

-25%

337 368 336 370 356

1,148 1,062

50.4% 54.6%
49.7% 52.0% 52.3% 51.0% 54.9%

3Q17 4Q17 1Q18 2Q18 3Q18 9M17 9M18
Adjusted net income (R$ MM) ROAE

QoQ: -4%

YoY: +6% 

-7%
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Chg. on 9M17Chg. on 3Q17

MAPFRE BB SH2

COMBINED RATIO (%) NET INVESTMENT INCOME (R$ MM) PROFITABILITY

PREMIUMS WRITTEN (%) PERFORMANCE RATIOS (%)

3.4

28.8

12.5

Auto

Casualties

Total

4.1

2.7

2.8

57.0 
62.2 59.7 

54.3 51.9 

58.2 
55.3 

24.5 25.6 25.5 25.0 25.4 24.5 25.3 

21.2 20.6 20.0 21.7
17.7

20.9 19.8

3Q17 4Q17 1Q18 2Q18 3Q18 9M17 9M18
Loss ratio Commission ratio G&A ratio

102.6 108.2 104.6 100.8 94.8 103.3 100.0

3Q17 4Q17 1Q18 2Q18 3Q18 9M17 9M18

-7.8 p.p. -3.2 p.p.

77 99
68 79 61

294

209

3Q17 4Q17 1Q18 2Q18 3Q18 9M17 9M18

QoQ: -23%

YoY: -21% 

-29%

19

-59
-18

26 66
76 73

2.1%

-6.6%

-2.1%

3.1%
8.2%

2.8% 3.0%

3Q17 4Q17 1Q18 2Q18 3Q18 9M17 9M18
Adjusted net income/loss (R$ MM) ROAE

QoQ: +157%

YoY: +246% 

-3%
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304 279 264 297 252

812 813

46.8%
42.3% 39.1%

42.9%
35.6%

43.3%
39.3%

3Q17 4Q17 1Q18 2Q18 3Q18 9M17 9M18

Net income (R$ MM) ROAE

QoQ: -15%

YoY: -17% 

+0.04%

622 614 628 658 672

1,769
1,958

1.11% 1.11% 1.10% 1.09% 1.08% 1.12% 1.09%

3Q17 4Q17 1Q18 2Q18 3Q18 9M17 9M18

Management fee (R$ MM) Management fee

QoQ: +2%

YoY: +8% 

+11%

226 235 241 243 248

Sep/17 Dec/17 Mar/18 Jun/18 Sep/18

QoQ: +2%

YoY: +10% 

Brasilprev

CONTRIBUTIONS & NET INFLOW (R$ BN)

MANAGEMENT FEE PROFITABILITY

RESERVES (R$ BN)

11 11
8 8 9

30

24

5 6
2 1 1

12

4

7.7% 7.7% 7.4%
8.5%

7.7% 8.0% 7.9%

3Q17 4Q17 1Q18 2Q18 3Q18 9M17 9M18

Contributions Net inflow Redemptions ratio
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72
35 49

-1

27

221
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73.2%

38.9%
53.4%

-0.7%

30.0%

72.8%

27.6%

3Q17 4Q17 1Q18 2Q18 3Q18 9M17 9M18

Net income/loss (R$ MM) ROAE

-66%

YoY: -62% 

140
45 87

-12
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379

128

7.2

3.0

5.2

0.6

3.5

5.5

2.8

3Q17 4Q17 1Q18 2Q18 3Q18 9M17 9M18
Net investment income (R$ MM) Net interest margin (p.p.)

- 66%
YoY: -62% 

1,345
1,655

1,151 1,150 1,126

3,238 3,427

3Q17 4Q17 1Q18 2Q18 3Q18 9M17 9M18

QoQ: -2%

YoY: -16% 
+6%

Brasilcap

PREMIUM BONDS COLLECTION (R$ MM)

NET INVESTMENT INCOME NET INCOME

BREAKDOWN OF COLLECTION

Unique 
payment 

46.9%

Montlhy 
payment 

53.1%

9M17

Unique 
payment 

54.6%

Montlhy 
payment 

45.4%

9M18
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721 760 697 625 639

2,015 1,961

3Q17 4Q17 1Q18 2Q18 3Q18 9M17 9M18

QoQ: +2%

YoY: -11% 

-3%

BB Corretora

BROKERAGE INCOME (R$ MM) BREAKDOWN OF BROKERAGE INCOME

NET INCOME (R$ MM) EBIT MARGIN (%) NUMBER OF PRODUCTS SOLD

SH1
61.0%

SH2
10.6%

Brasilprev
19.9%

Brasilcap
8.2%

Other
0.3%

9M17

SH1
65.3%

SH2
10.6%

Brasilprev
14.2%

Brasilcap
9.5%

Other
0.3%

9M18

410 426 391 335 342

1,160
1,068

3Q17 4Q17 1Q18 2Q18 3Q18 9M17 9M18

QoQ: +2%

YoY: -17% 
-8%

82.2 80.3 81.7 77.2 77.5 81.2 78.9

3Q17 4Q17 1Q18 2Q18 3Q18 9M17 9M18

-4.6 p.p. -2.4 p.p.

YoY: +100%

YTD: +78%
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Change of the adjusted net income -6.0% to -4.0% -8.8%

Guidance 2018

9M18
2018 

Estimates
Ratio
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Contacts

Investor Relations
Rua Alexandre Dumas, 1671 – Térreo – Ala B

Chácara Santo Antônio – São Paulo - SP
04717-903

Telephone: +55 11 4297-0730

www.bbseguridaderi.com.br/en
ri@bbseg.com.br

IR BB Seguridade

mailto:ri@bbseg.com.br

