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(R$ million) 2Q20 2Q19 Δ 1Q20 Δ 1H20 1H19 Δ

Health & Dental 4,467.3 4,205.8 6.2% 4,534.4 -1.5% 9,001.7 8,379.4 7.4%

Life & Personal Accident 121.1 130.9 -7.5% 116.9 3.6% 237.9 249.7 -4.7%

Private Pension 153.5 173.4 -11.5% 205.7 -25.4% 359.2 336.2 6.8%

Health ASO Plans 18.2 15.1 21.0% 17.2 6.1% 35.4 30.1 17.7%

Asset Management 15.4 19.8 -22.3% 17.1 -9.9% 32.4 33.2 -2.4%

Other Revenues¹ 17.8 21.6 -17.8% 35.4 -49.8% 53.1 40.9 29.9%

Total 4,793.2 4,566.6 5.0% 4,926.6 -2.7% 9,719.8 9,069.5 7.2%

Revenues | 2Q20 / 1H20 

Note: The consolidated revenue breakdown does not consider the discontinued operations of auto and other property & casualty segments. 

(1) Other operating revenues consider the saving bonds segment and other Company revenues. 
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Revenue Breakdown | 1H20 

Operating Revenues 

(% of total) 
1H19 

R$9.7 

billion 

1H20 

R$9.1 

billion 

93.0% 

6.5% 

0.6% 

Health & Dental Life & Personal Accident, Private Pension and Asset Management Other¹

92.7% 

6.8% 

0.5% 

(1) Other operating revenues consider the saving bonds segment and other Company revenues. 
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(R$ million) 2Q20 2Q19 Δ 1Q20 Δ 1H20 1H19 Δ

Operating Revenues 4,793.2 4,566.6 5.0% 4,926.6 -2.7% 9,719.8 9,069.5 7.2%

Loss Ratio (%) 69.1% 80.8% 1170 BPS 81.6% 1250 BPS 75.4% 79.7% 430 BPS

Operating Gross Margin
(1)

(%) 19.5% 9.2% 1030 BPS 8.1% 1140 BPS 13.7% 9.7% 400 BPS

General & Administrative Expenses
(1)

 (%) 7.9% 6.9% -100 BPS 6.7% -130 BPS 7.3% 6.9% -40 BPS

Investment Income 69.9 114.6 -39.1% 6.1 NA 76.0 245.9 -69.1%

Combined Ratio 89.1% 98.6% 950 BPS 99.4% 1030 BPS 94.3% 97.9% 370 BPS

Operating Ratio 87.6% 96.0% 840 BPS 99.2% 1160 BPS 93.4% 95.1% 170 BPS

Net Income from Continuing Operations 398.7 217.4 83.4% 70.0 469.8% 468.6 402.9 16.3%

Net Income from Discontinued Operations 99.7 43.1 131.4% 9.7 929.1% 109.4 81.0 35.1%

Net Income 498.3 260.8 91.0% 79.8 524.3% 578.1 484.3 19.4%

ROAE
(2)

 (%) 17.9% 17.6% 30 BPS 15.3% 260 BPS

Highlights | 2Q20 / 1H20 

(1) Calculated as ratio of total operating revenues 

(2) ROAE = Net Income (last 12 months) / Average Shareholders' Equity 
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Highlights | 1H20 Consolidated Results 

Balance Sheet 

(Summary) 

Income Statement 

(Summary) 

(1) Discontinued operations refer to the auto and property & casualty segments, which had their sale concluded in July/2020. 

(R$ million)
Continuing 

Operations

Discontinued 

Operations
1 Total

Total Revenues 9,719.8 1,505.2 11,225.0

Operating Expenses -8,062.9 -1,323.2 -9,386.1

Operating Gross Margin 1,332.4 355.0 1,687.3

Administrative Expenses -707.3 -228.3 -935.7

Investment Income 76.0 48.6 124.6

Net Income 468.6                  109.4                  578.1                  

(R$ million)

Continuing 

Operations

Discontinued 

Operations
1

Total

Assets 24,932.3 3,548.8 28,481.1

Liabilities 18,348.3 2,640.7 20,989.0

Shareholders' Equity 6,584.0 908.1 7,492.1
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Health & Dental – Coordinated Care 

Initiatives during the COVID-19 pandemic supported by the Coordinated Care strategy 

COORDINATION OF THE ENTIRE 

JOURNEY OF THE BENEFICIARY 

Doctor House Calls Primary Care 

In company 
ambulatories 

Telemedicine for  
elective doctors visits 
+33k appointments/day 
since launch 

Emergency 
care 
Fast track with 31 
selected hospital 
partners 

Pre-hospital  
care 

Screening  
through App 

For suspected 
COVID-19 cases 

WhatsApp 
Screening for 

COVID-19 

Phone 
Orientation  
+50k calls during the 
pandemic 

+100k video calls 
 during the pandemic 

Video Calls w/ 
Physicians 
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387.2 

906.9 
826.8 

1,264.5 

2Q19 2Q20 1H19 1H20

4,221.8 4,502.9 

8,411.5 
9,073.9 

2Q19 2Q20 1H19 1H20

Health & Dental 

149 146 143 140 138 149 138 
1,158 1,176 1,197 1,200 1,177 1,158 1,177 
525 529 529 524 516 525 516 
412 415 412 434 464 412 464 

1,336 
1,758 1,769 1,636 1,553 1,336 1,553 

2Q19 3Q19 4Q19 1Q20 2Q20 1H19 1H20

Individual Health Corporate/Affinity Health SME Health ASO (Health) Dental

4,024 3,935 4,049 
3,580 3,849 

-2.2% +7.5% 

3,580 3,849 

2,244 2,295 

Gross Margin 

(R$ million) 

Operating Revenues 

(R$ million) 

Members 

(thousand) 

+6.7% 

+7.9% 

+134.2% 

+52.9% 
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81.8% 
80.2% 

74.3% 

82.5% 

69.5% 

80.6% 

76.0% 

2Q19 3Q19 4Q19 1Q20 2Q20 1H19 1H20

80.4% 
79.9% 

80.6% 

79.4% 
78.7% 

76.6% 

2Q15 2Q16 2Q17 2Q18 2Q19 2Q20

Health & Dental 

Loss Ratio – Trailing 12 months 

(% earned premiums) 

+210 BPS 

82.6% 82.1% 

85.8% 
82.8% 81.8% 

69.5% 

2Q15 2Q16 2Q17 2Q18 2Q19 2Q20

Loss Ratio – Quarterly (2Q)  

(% earned premiums) 

Loss Ratio –  Quarterly  

(% earned premiums) 

+1,230 BPS +460 BPS 
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66.4% 

15.9% 

11.5% 

3.6% 

2.6% 

Group Life Individual Credit Life Travel Casualty Lump Sum

10.0 

3.4 

19.9 

16.1 

2Q19 2Q20 1H19 1H20

48.9% 50.6% 

36.6% 

49.1% 
55.8% 

49.3% 
52.3% 

2Q19 3Q19 4Q19 1Q20 2Q20 1H19 1H20

Life & Personal Accident 

-310 BPS 

Insurance Operating Revenues1 

(R$ million) 

Loss Ratio 

(% earned premiums) 

Gross Margin 

(R$ million) 

-700 BPS 

R$238 

million 

-7.5% 

-4.7% 

-66.5% 

-19.4% 

Portfolio | 1H20 

(% of operating revenues) 

130.9 121.1 

249.7 237.9 

2Q19 2Q20 1H19 1H20



10 
August 06, 2020 

CONFERENCE CALL | 2Q20 

1,453 1,518 

3,193 3,202 

2,879 
3,375 

1H19 1H20

Traditional PGBL VGBL

Private Pension 

Operating Revenues 

(R$ million) 

8,094 

Pension Reserves 

(R$ million) 

+7.6% 

+17.2% 

+0.3% 

+4.4% 

7,525 

5.7 5.5 

60.3 56.3 

107.5 
91.8 

2Q19 2Q20

Traditional PGBL VGBL

11.9 11.6 

120.4 120.3 

203.9 
227.3 

1H19 1H20

173.4 
153.5 

-11.5% 

-14.6% 

-6.7% 

-3.5% 

+6.8% 

+11.5% 

-0.1% 

-3.3% 

359.2 

336.2 
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51.5% 

41.0% 

7.5% 

Fixed Income and Private DI Multi-Strategy Equities & Investments Clubs 

25.9 26.9 

9.9 9.7 

7.5 8.1 

1H19 1H20

Third-Party Proprietary Private Pension

Operating Revenues 

(R$ million) 

Asset Management 

43.3 44.8 

+3.8% 

-1.5% 

+7.6% 

+3.3% 

Assets Under Management 

(R$ billion) 

R$26.9 

billion 

Assets Allocation – Third Party 

(% of assets under management) 

13.8 14.8 

27.2 30.9 5.9 
0.5 

6.1 1.5 

2Q19 2Q20 1H19 1H20
Management Fee Performance Fee 

15.4 
19.8 

-22.3% 
33.2 32.4 

-2.4% 

(1) In June/2020, considers assets from the discontinued operations  (auto and P&C) as proprietary. 

(1) 
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General & Administrative Expenses 

General & Administrative Expenses 

(R$ million) 

General & Administrative Expenses Ratio 

(% of total revenues) 

316.0 

379.6 
349.1 

625.3 

707.3 
662.2 

2Q19 2Q20 Adjusted¹
2Q20

1H19 1H20 Adjusted¹
1H20

-20.1% 

-13.1% 

-10.4% 

-5.9% 

6.9% 

7.9% 

7.3% 

6.9% 

7.3% 

6.8% 

2Q19 2Q20 Adjusted¹
2Q20

1H19 1H20 Adjusted¹
1H20

-100 BPS 

-40 BPS 

-40 BPS 

+10 BPS 

(1) Excluding extraordinary items related to  the spin-off  of the auto and other property & casualty segments. 
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68.8% 

16.7% 

8.5% 

1.7% 

4.3% 

Floating Interest Rate (Selic/CDI) Inflation-linked (IPCA) 
Inflation-linked (IGPM) Fixed-rate 
Equities/Other 

74.5% 

21.3% 

4.3% 

Brazilian Government Securities Corporate Debt Equities/Other 

80.4% 

17.7% 

1.9% 

Brazilian Government Securities Corporate Debt Equities/Other 

91.1% 

4.5% 

2.5% 
1.9% 

Floating Interest Rate (Selic/CDI) Inflation-linked (IPCA) 

Fixed-rate Equities/Other 

Investment Portfolio 

R$8.1 

billion 

R$8.1 

billion 

R$16.2 

billion 

R$16.2 

billion 

Investment Strategy 

(Ex-pension) 

Investment Allocation 

(Ex-pension) 

Investment Strategy 

(Total portfolio) 

Investment Allocation 

(Total portfolio) 
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This presentation may include declarations which represent forward-looking expectations about events or future results in accordance with Brazilian securities regulation. These 

declarations are based on certain premises and analyses that are completed by SulAmérica (“Company”), representing exclusively the expectations of management relative to the future 

of the business and the continued access to resources to finance the business plan of the Company. Further, the real results of the Company and its controlled entities may differ 

significantly or implicitly from those declarations of expectations about events or future results. Such future considerations, depend, substantially, on changes in market conditions, 

government regulation, competitive pressures, sector and Brazilian economic performance, among other factors, aside from the risks presented in the reported documents by SulAmérica 

and are, therefore, subject to change without any prior notice.  

The information contained in this presentation was not independently verified. No investment decision should be based on the validity, accuracy, or totality of the information contained in 

this presentation. No advisors to the Company or its affiliates or representatives will have any responsibility for any losses should they occur as a result of the utilization of the content 

from this presentation.  

This presentation and its contents are the property of the Company and, therefore, should not be disseminated or reproduced partially or entirely without the consent of SulAmérica. 


