
BB Seguridade Participações S.A. | Resultado do 1º Trimestre de 2018

2Q19

Earnings
Conference Call

August 7th, 2019



2

910

163 5 1,078

2Q18 Adjusted
net income

Change in non-
interest operating

result

Change in net
investment

income

2Q19 Adjusted
net income

18.5%

21.9%
3.1%

Highlights 2Q19 vs. 2Q18

NET INCOME (R$ MM)

1. Adjusted ROAE calculated by deducting the distribution of dividends considering the 80% payout until 3Q18 and 85% payout from 4Q18.

Increase of 19.6% in premiums written proforma of Brasilseg (ex-DPVAT),
highlighting credit life (+90.2%) and rural (+12.7%)

Expansion of 12.6% in P/VGBL reserves, reaching R$262.2 billion

Improvement of 1.4 p.p. in the redemption ratio, maintaining the lowest
historical level

Growth of 34.5% in brokerage revenues

Growth of 36.0% in pension plans contribution and increase of 186.9% in net
inflows

910 892 840
1,014

1,0781,062

874
717

39.7% 38.1% 41.4%

58.9% 61.4%

2Q18 3Q18 4Q18 1Q19 2Q19

Adjusted net income Net income Adjusted ROAE¹

Adjusted net income of R$1.1 billion, 18.5% higher, highlighting the non-
interest operating result performance

ROAE improving 21.7 p.p. to 61.4%, due to the increase in earnings and a
more efficient capital management

Increase of 18.8% in premium bonds collection
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6.00 5.88
6.30

6.66
6.946.53 7.14

7.78
8.24

8.53

8.32

9.30

10.17
10.81

11.22

7.05

7.99
8.61

8.98
9.28

DI1F20 DI1F21 DI1F22 DI1F23 DI1F24

Mar/18

Jun/18

Mar/19

Jun/19

163 150 169

297

169

348

466

18.0% 16.8% 20.1%

29.3%

15.6%
19.2% 22.3%

2Q18 3Q18 4Q18 1Q19 2Q19 1H18 1H19

Net investment income % Adjusted net income

QoQ: -43%

YoY:  +3% 

+34%

ANNUALIZED AVERAGE SELIC RATE (%)

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

FORWARD YIELD CURVE (%)

Net Investment Income

Source: BACEN Source: ValorPro

Source: BACEN

1.9 0.7 0.4
1.5 0.7

2.6 2.2

3.9

2.8

-0.7

2.2 2.2

5.4

4.4

2Q18 3Q18 4Q18 1Q19 2Q19 1H18 1H19
IPCA IGP-M

6.4 6.4 6.4 6.4 6.4 6.6 6.4

2Q18 3Q18 4Q18 1Q19 2Q19 1H18 1H19
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Change on 2Q18 Change on 1Q19

Change on 1Q19Change on 2Q18

PREMIUMS WRITTEN (R$ MM)

PREMIUMS WRITTEN PROFORMA (%)¹

PREMIUMS WRITTEN (%)

Brasilseg

-20.9

90.0

8.6

12.7

16.1

Life

Credit life

Mortgage life

Rural

Total

14.8

30.8

-1.5

80.8

34.7

1.8

90.2

8.6

12.7

-16.3

-6.0

18.6

Life

Credit life

Mortgage life

Rural

Home

Commercial lines

Total

14.8

30.8

-1.5

80.8

7.1

2.3

34.7

2,163 2,156 2,195

1,863

2,510

3,873

4,373

2,117 2,116 2,162

3,731

2Q18 3Q18 4Q18 1Q19 2Q19 1H18 1H19

Premiums written Premiums written proforma¹
1. Simulation of the partnership restructuring with MAPFRE effects for 2018. 
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70.2
73.1

93.9

77.171.3 73.9

94.1

84.1

70.3

72.1

76.9

79.3

83.2 74.9

2Q18 3Q18 4Q18 1Q19 2Q19 1H18 1H19

Proforma ratio² Reported ratio Adjusted ratio³

13.8
15.4 19.2

12.9

12.3

15.2

19.4

14.9
12.8 12.7

13.8

2Q18 3Q18 4Q18 1Q19 2Q19 1H18 1H19

Proforma ratio² Reported ratio

LOSS RATIO (%)

G&A RATIO (%) COMBINED RATIO (%)

COMMISSION RATIO (%)

Brasilseg – Performance Ratios¹

1. Adjusted ratios, considering the reinsurance effects. 
2. Simulation of the partnership restructuring with MAPFRE effects for 2017 e 2018. 
3. Adjustment of the additional commission paid to BB Corretora in the 4Q18, linearly allocated for April to December 2018.  

29.4 31.2 31.8 29.9

33.9 34.1 32.9
37.2

27.1

32.1 32.1

2Q18 3Q18 4Q18 1Q19 2Q19 1H18 1H19

Proforma ratio² Reported ratio

27.2 26.7

43.0

29.5

25.3 24.8

41.9

32.3 30.6
27.6

31.5

30.9 30.2

31.0

30.4

2Q18 3Q18 4Q18 1Q19 2Q19 1H18 1H19

Proforma ratio² Reported ratio Adjusted ratio³
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Brasilseg

NET INVESTMENT INCOME (R$ MM) PROFITABILITY (R$ MM)

1. Simulation of the partnership restructuring with MAPFRE effects for 2018.  
2. Adjustment of the additional commission in the 4Q18, linearly allocated for April to December 2018. 

370 356

173

306

388

706
694

364 360 

172 

671 

52.0% 52.3%

30.1%

57.9%

74.4%

49.1%

65.0%

44.9% 44.9%

47.8%

74.4%

45.6%

2Q18 3Q18 4Q18 1Q19 2Q19 1H18 1H19

Adjusted (R$ MM) Adjusted proforma (R$ MM)¹

ROAE Adjusted ROAE²

Reported | Proforma

QoQ:      +27%    |   +27%¹

YoY:      +5%     | +7%¹

-2% | +3%¹

104 
111 

148 

199 

25 

187 

223 

102

116

148

189

2Q18 3Q18 4Q18 1Q19 2Q19 1H18 1H19

Net investment income Net investment income proforma¹

Reported  | Proforma

QoQ:        -88%      |   -88%¹

YoY:      -76%   | -76%¹
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297 252
177

382
280

561
662

42.9%
35.6%

24.7%

52.3%

37.3% 41.0% 44.8%

2Q18 3Q18 4Q18 1Q19 2Q19 1H18 1H19

Net income (R$ MM) ROAE

QoQ: -27%

YoY: -6% +18%

658 672 666 671 691

1,286 1,362

1.09% 1.08% 1.08% 1.07% 1.05% 1.09% 1.06%

2Q18 3Q18 4Q18 1Q19 2Q19 1H18 1H19

Management fee (R$ MM) Management fee

QoQ: +3%

YoY: +5% 
+6%

243 248 257 263 273

Jun/18 Sep/18 Dec/18 Mar/19 Jun/19

QoQ: +4%

YoY: +12% 

Brasilprev

CONTRIBUTIONS & NET INFLOW (R$ BN)

MANAGEMENT FEE PROFITABILITY

RESERVES (R$ BN)

8 9
11

8
11

16

19

1 1
4

1
3 3 4

8.5%
7.7% 7.5% 7.1% 7.1%

8.0%
7.1%

2Q18 3Q18 4Q18 1Q19 2Q19 1H18 1H19

Contributions Net inflow Redemptions ratio
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-1

27
37 32 23

48 55

-0.7%

30.0%
40.1% 32.8%

21.4% 26.4% 26.3%

2Q18 3Q18 4Q18 1Q19 2Q19 1H18 1H19

Net income/loss (R$ MM) ROAE

QoQ: -29%

+15%

-12

53
56

43 49
75

92

0.6

3.5 3.9
3.3 3.5

2.7 3.2

2Q18 3Q18 4Q18 1Q19 2Q19 1H18 1H19

Net investment income (R$ MM) Net interest margin (p.p.)

QoQ: +12%

+22%

1,150 1,126 1,183 1,222 1,366

2,301
2,588

2Q18 3Q18 4Q18 1Q19 2Q19 1H18 1H19

QoQ: +12%

YoY: +19% 

+12%

Brasilcap

PREMIUM BONDS COLLECTION (R$ MM)

NET INVESTMENT INCOME NET INCOME

BREAKDOWN OF COLLECTION

Unique 
payment 

54.0%

Montlhy 
payment 

46.0%

1H18

Unique 
payment 

60.2%

Montlhy 
payment 

39.8%

1H19
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335 342

545
416 465

726
881

2Q18 3Q18 4Q18 1Q19 2Q19 1H18 1H19

QoQ: +12%

YoY: +39% 

BB Corretora

BROKERAGE REVENUES (R$ MM)

NET INCOME (R$ MM) EBIT MARGIN (%)

BREAKDOWN OF BROKERAGE INCOME

Insurance
76.4%

Pension plans
13.5%

Premium 
bonds
9.8%

Dental 
insurance

0.1%

Other
0.1%

1H18

Insurance
74.4%

Pension plans
14.1%

Premium 
bonds
11.1%

Dental 
insurance

0.2%

Other
0.1%

1H19

1. Adjustment of the additional commission received in the 4Q18, linearly allocated for April to December 2018.

625 639

956
762 841

1,322

1,603

717 731 772 

1,414 

2Q18¹ 3Q18¹ 4Q18¹ 1Q19 2Q19 1H18 1H19

Brokerage revenues Adjusted brokerage revenues

Reported | Adjusted1

QoQ:      +10%      |   +10%

YoY:      +34%      | +17%

+21% | +13%¹

77.2 77.5 82.7 79.7 80.9 79.5 80.378.6 78.9 81.3 80.1

2Q18¹ 3Q18¹ 4Q18¹ 1Q19 2Q19 1H18 1H19

EBIT margin (%) Adjusted EBIT margin (%)

Reported | Adjusted1

QoQ:     +1.2 p.p. | +1.2 p.p.

YoY:     +3.8 p.p. | +2.3 p.p.
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2019 Guidance

1. Simulation of the restructuring of the partnership with MAPFRE effects for 2018.

Ratios
2019 

Estimates
1H19

Revised
Estimates

Change of the adjusted net income of BB Seguridade 5.0% to 10.0% 8.0% to 13.0% 15.1%

Change of premiums written proforma of Brasilseg¹ 

(Ex-DPVAT)
7.0% to 12.0% 10.0% to 15.0% 18.7%

Change of reserves (P/VGBL) of Brasilprev 7.0% to 10.0% 9.0% to 12.0% 12.6%
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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

