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Market Share

10.2%

Net Profit Margin

80.4%

ROE

Net Profit

R$370.1mm

BDF

R$202.8mm

Share of Profit of Investees

R$257.8mm

HIGHLIGHTS
1Q2018

38.5%
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General Meeting

Board of Directors

CEO
José Raimundo Lima

Finance and IR
Thiago Souza Silva 

Risk, Compliance and Legal
Paulo Furtado

Governance
Tunas de Sousa Soares Ferreira

Comercial and Product
Gustavo Fernandes

Fiscal Council

Audit Committee

Related-party Committee

Internal Audit

INTERNAL STRUCTURE

In its implementation phase

Executive Board
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Housing

Caixa Seguros starts 
selling "Seguros 
Habitacionais“ (mortgage
insurance products).

19911967 2001

2015201620172018?

Foudation

CAIXA Seguros is founded, 
selling insurance for 
personal accidents, life, 
fire and permanent 
disability.

Partnership

CAIXA and CNP Assurances 
establish a 20-years  
partnership.

CAIXA Seguridade

CAIXA Seguridade is created 
by CAIXA to organize its 

shareholdings in the 
security segment.

WIZ Soluções

WIZ IPO performs
successfully in a transaction

of R$600mm.

Grupo PAN

CAIXA Seguridade becomes 
a PAN Seguros shareholder.

Preparation

CAIXA Seguridade
continues its partnerships 

reorganization while
getting ready for the IPO. 

IPO

CAIXA Seguridade IPO
is successful.

Postponement

Adverse market conditions 
make  the company 

postpone its IPO.

Reorganization

CAIXA Seguridade
starts the reorganization of 

its commercial partnerships 
that sell security products

over its counters. 

Record Results

CAIXA Seguridade
makes a  R$1,3bn profit,

a growth of 19.2%. 

TIMELINE

2010

CAIXA 150 years

CAIXA celebrates its 150 
years anniversary.

Governance

The Governance, Risks and 
Internal Controls Board

is created.

New Executive Board

Governance will be treated 
separately by a new 

executive board.
.
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THE BANK THE HOLDING THE INSURER THE BROKER

• Defines business 
strategy

• Performs the sale 
through its distribution 
network

• Develops and implements 
commercial strategy

• Establishes the link between 
the bank and the insurer

• Develops and implements 
product strategy

• Owner of the largest 
banking distribution 
platform in Brazil

• Created by CAIXA to 
organize its holdings in 
the insurance and 
private pension sectors

• Issue the insurance premiums 
at CAIXA´s branches

• Manages reserves of 
accumulation businesses

• Formats insurance products

• Support the sale
• Carry out the backoffice

activities in the sales 
process

• Broker of Caixa 
Seguradora

• Partnership with the
French CNP Assurances

• Government Ownership
• Controlled by the

Federal Government

• Government Ownership
• Controlled by CAIXA

• Private Company
• Associated Company of

CAIXA Seguridade

• Private Company
• Investee of

Caixa Seguradora

25%48%100%

Net Profit of WizNet Profit of
WIZ

Receives
dividends from

the broker

$$$
Net Profit of

CAIXA Seguros

$
Net Profit of

CAIXA Seguradora

++$
BDF

$
Net Profit of

Caixa Seguridade

INSURANCE BUSINESS AT CAIXA 

100% 100% 48% 25%

Consolidates the 
holding company's 

results

Receives
dividends from

the insurer
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Bancassurance Exclusive Rights

CAIXA Seguros 
Holding

48,21%

BDF

49,0%

100% (1)

25%

Distribution
Channel:

Bancassurance
Distribution Fee

Free-Float

63%
Operating
Revenue

34% 
Operating
Revenue

3% 
Operating
Revenue

BUSINESS STRUCTURE

(1) Except Caixa Capitalização (51%)

Distribution
Channel:
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CLIENT

Insurance premium
is paid in cash
or in instalments

Empregados

Bancassurance Model

Products Offered

Channels Products

Branch

Correspondents

Lottery Outlets

Receives the total 
amount and pays a 

fee back to the
commercial chain

Insurance Premium Payment

Outros Canais

Auto

Life

Private Pension

Premium Bonds

Housing

P&C

Consortium

 Bank Transaction
 Security Product

MANAGER

Accounts Opening, 
Mortgages, Credit

Security Products 
Offering

 The client goes to the bank 
to make a transaction and 
the manager offers a 
security product.

CLIENT

Credit Risk

SALES MODEL

SALES ASSISTANT

Commissioning Dynamics

CONSULTANT

 Incentive plan 

that award points 

that employees 

can exchange for 

benefits –

relationship 

program

 Rates by 

product

Commission 

fee
 Revenue 

received 

regarding the 

use of the 

distribution 

channel (“BDF”)

Distribution 

revenues
 Commissions   

to bank 

correspondents 

and lottery 

outlets to 

distribute 

insurance 

products
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CAIXA Clients

(mm)

Insurance Premiums 

Written by CAIXA     

(R$ bn)

CAIXA Branches

('000)

1.9

5.9

2.1

3.4

CAIXA Credit Portfolio 

(R$ bn)

176

706

53

86

Largest distribution platform in Brazil (1)

3.405 Branches 806 Service Points

31.218 ATMs 13.066 Lottery Outlets

11.117 CAIXA Aqui
BranchesCredit Clients

Written 
Premiums

DISTRIBUTION PLATFORM

2010         2017

CAGR: 

22.0%
CAGR:

7.2%

2010         2017 2010         2017

CAGR:

7.6%

2010         2017

CAGR:

17.6%

6.231 ATM Points

Level change in recent years

Leader in Brazil (1)

Assets (R$ bn) Loans (R$ mm) Total Deposits (R$ mm) Saving Accounts Deposits (R$ mm) Branches in 2017

(1) Source: Central Bank, Dec 2017 data
2010

3rd

1st 1st 1st

+1,354

2010

675

1,055

1,261

1,368

1,384

272

407

534

621

694

205

267

445

450

507

41

103

120

160

277

4,829 4,765

3,405 3,365
2,668

2,051
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18.5 18.5
20.7

23.8

26.4
27.2

28.6

24.9

21.721.4
22.1

21.3
20.4 19.7 20.2 19.7 20.3

18.8

15.9
17.0

18.5
16.0

13.7
12.6 12.4 12.4

12.0

6.0 5.7 5.1 5.2 4.5
5.4 6.0

8.1 10.27.4
6.2

5.5 5.6 5.4 5.5 5.7

5.9

6.2

2010 2011 2012 2013 2014 2015 2016 2017 1T18

BB Seguridade Bradesco Itaú Caixa Seguridade Zurich-Santander

Market Share (%)2

1Q18

Insurance
Market Share2

Credit
Market Share1

GROWTH POTENTIAL

M&A IPO

(1) Source: Central Bank and financial statements od the banks      (2)     Source: SUSEP

22%

10%

Greater Growth
Potential

22%

22%
18%

19%

16%

12%

11%

6%Credit vs Insurance
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Insurance Penetration1

% Premium/GDP, 2016

WORLD – INSURANCE PENETRATION

1 Includes Life, Private Pension and Non-Life
2 Mandatory for some kinds of insurance coverage

Source: Swiss Re, The World Bank, IMF, Economist Intelligence Unit, Insurance Information Institute (data verified and formatted by McKinsey)

Insurance Penetration:
~30% car fleet
~15% homes
~9% population (life insurance)

Insurance Penetration:
~96% car fleet2

~96% homes
~44% population (life insurance)

Spain

Germany
Australia

Japan

United Kingdom

France

USA
Emerging Markets

Developed Markets

GDP per capita
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Stable dominance of the 
bancassurance model

Resilient sector despite the 
economic deceleration

BRAZIL –BANCASSURANCE DOMINANCE

73% 71% 72% 73% 74% 72%

27% 29% 28% 27% 26% 28%

2012 2013 2014 2015 2016 2017

Bancassurance Independente

25%

21%

8%

1%
12%

5%

28%

13%

7%

5%

5%

5%

5%
4%

56%

Market Share
Written Premiums1 2017

Bancassurance vs Independent
Written Premiums1

Independents

157 171
196 216

236 246

2012 2013 2014 2015 2016 2017

Written Premiums1

R$ billion

(1) Source:  SUSEP, includes written premiums, private pension contributions 
and premium bonds collections..
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Changing in commercial activity
in 2017 boosted business

CAIXA Seguridade creation provided 
focus to the insurance business 

within CAIXA

Net Profit
R$ million

2 digits growth,
especially during crisis cycles

Stabilization
Growth
Period

Economic Crisis
in Brazil

Stabilization
Growth
Period

Subprime
Global
Crisis

2000 
Crisis

GROWTH HISTORY

46
89

157
188

307
366

429
487

604

722

907

1,051
1,090

1,299

2000 2002 2004 2006 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

CAGR

20.6%
CAGR

24.9%
CAGR

18.5%
CAGR

15.8%
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Written Premium1

(R$ million)

Growth by Segment1 1Q18 / 1Q17

2017 / 2016

+40.0%

1Q18 / 1Q17

+28.8%

Market Share

10.2%

RKN
2018

RKN
2018 Group 1Q18 Part.% 1Q17 Part.% 2017/2016

1 1 BB Seguridade 12,655 21.70% 14,667 24.80% -13.72%

2 2 Bradesco 10,988 18.80% 11,481 19.40% -4.29%

3 3 Itaú 6,981 12.00% 7,748 13.10% -9.90%

4 4 CAIXA Seguridade 5,930 10.16% 4,604 7.78% 28.80%

5 5 Zurich-Santander 3,611 6.20% 3,588 6.10% 0.64%

Brazilian Market 58,374 59,205 -1.4%

Mercado

Private Pension +47,8% -8,8%

Premium Bonds +2,3% +4,8%

Insurance +4,1% +5,8%

Life +13,5% +6,0%

Credit Life -5,5% +21,9%

Residential +22,4% +12,6%

Housing +11,1% +8,3%

Auto +1,4% +8,4%

P&C - Others -14,2% -1,9%

2,075 2,641 3,129 4,604 5,930

8,983 

11,793 

14,269 

19,977 

4.5%
5.4%

6.0%

8.1%

10.2%

-1.85%

0.1 5%

2.1 5%

4.1 5%

6.1 5%

8.1 5%

10. 15%

 -

 5,00 0.00

 10,0 00.00

 15,0 00.00

 20,0 00.00

 25,0 00.00

2014 2015 2016 2017 2018

1st Quater Accumulated Market Share

EARNINGS DASHBOARD

(1) Source:  SUSEP, includes written premiums, private pension contributions and premium bonds collections.

The growth of the Private Pension in 1Q18 was the result of the commercial effort
to create a private pension culture within the client base of CAIXA.

The credit life insurance was impacted by the reduction in the pace of credit
granting in CAIXA in the first two months of the year, reversed in March 2018,
which had the best result in history for this month of the year.

The housing insurance had the best historical result in view of the recovery in the
credit concession in CAIXA.

For the other segments, the growth is aligned with the new level of insurance
sales at the CAIXA branch, resulting from commercial actions of engagement and
recognition and improvement in the sales process.

Under the Other Equity segment are the Business, Rural and Special Risks
insurance – products that do not yet have relevance for CAIXA.
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Income Statement
(R$ million) 

HOLDING DASHBOARD

38.5%
p.a.

ROE

2017: 36.8% p.a.

Net Profit Margin

80.4%

2017: 83.4%

NET 
PROFIT

+15.2%

SPI1

+5.0%

BDF2

+43.2%

Net Profit 
(R$ million)

Operating Revenue Distribuition
(R$ million) 

Performance History
(cumulative results)

BDF

SPI

460,535 (28,115) 2,733 (65,006) 370,147

CAGR
16.5%

565
659

801
915 881

980

235 247

39

63

106

136 209

319

86
123

604

722

907

1,051
1,090

1,299

321
370

2012 2013 2014 2015 2016 2017 1Q2017 1Q2018

1Q18 / 1Q17

39.2% 36.2% 33.3% 31.9%
36.8% 38.0%

34.1% 32.7%
38.5%

85.7% 86.0% 85.6% 85.5% 83.4% 84.7% 84.5% 84.1%
80.4%

1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18

RSPL MARGEM LÍQUIDAROE Net Profit Margin

CAIXA
Seguradora

55.3%

CAIXA
Vida & 

Previdência
20.7%

CAIXA
Capitalização

4.3%

CAIXA
Consórcio

4.5%

CAIXA
Seguros Saúde

2.9%

CSH Others / 
Adjustments…

PAN
Seguros

5.5%

PAN
Corretora

0.6%

SPI

Operating
Revenue

Operating
Expense

Finance
Result

Taxes and
Profit Sharing

Net
Profit

(1) SPI – Share of Profit of Investees. (2) BDF – Bancassurance Distribution Fee

Premium Bonds
1.6%

Consortium
1.8%

Private 
Pension

8.3%

Housing
13.8%

Credit Life
30.4%

Others
2.4%

Success Fee
41.7%

BDF
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CAIXA SEGURADORA DASHBOARD

1,459 1,496 1,508 1,491 1,501 

23.1%
1,459 

24.7%
2,954 

24.0%
4,462 

20.0%
5,953 

2.9%
1,501 

1Q17 2Q17 3Q17 4Q17 1Q18

QUARTELY ACCUMULATED

Written Premium
(R$ million) 

Retained Premium
(R$ million) 

Net Profit
(R$ million) 

ROAE

304 301 
238 

395 
296 

-4.9%
304 

-2.7%
605 

-12.1%
843 

-7.6%
1,238 

-2.6%
296 

1Q17 2Q17 3Q17 4Q17 1Q18

QUARTELY ACCUMULATED

1,204 1,279 1,273 1,213 1,357 

9.4%
1,204 

11.4%
2,483 

11.9%
3,756 

9.3%
4,969 

12.7%
1,357 

1Q17 2Q17 3Q17 4Q17 1Q18

QUARTELY ACCUMULATED

61.8%

53.8%

44.2%
46.1%

52.1%

Q1 Q2 Q3 Q4

2017 2018

Caixa Seguros registered a 2.9% increase in 
1Q18 compared to 1Q17.

Positively contributed to this result: mortgage
insurance (+7.1%), life insurance (+9.5%), 
assets insurance (+12.5%) and auto insurance
(+4.6%). Negatively contributed: credit life
insurance (-6.6%).

Changes in technical provisions were lower in 
this quarter and as a consequence premiums 

earned grew 12.7% compared to 1Q17.

Issues that led to a fall in net income:
(i) financial result 42.2% lower in 2018 due to 

the fall in interest rates;
(ii) reinsurance expenses 24.0% higher;
(iii) acquisition costs 20.8% higher; 
(iv) administrative expenses 15.5% higher;
(v) claims occurred 14.9% higher. 

As a consequence, the return on 
shareholders' equity in 1Q18 was 52.1%, 

down from 61.8% in 1Q17.
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Loss Ratio
(Claims / Retained Premium) 

Comission Ration
(Acquisition Cost / Retained Premium) 

G&A Ratio
(Administrative + Tax + Other Operating Expenses) / Retained Premium

Combined Ration
(Claims + Acquisition + G&A) / Retained Premium

+29.5%

+26.8%

+36.0%

+24.3%

+30.2%
+28.1%

+30.8%

+29.2%

1Q17 2Q17 3Q17 4Q17 1Q18

QUARTELY ACCUMULATED

+18.2%

+17.6%

+18.9%

+20.4%

+19.1%+17.9%

+18.2%
+18.8%

1Q17 2Q17 3Q17 4Q17 1Q18

QUARTELY ACCUMULATED

+17.1% +16.8%

+15.5%

+13.6%

+15.1%

+16.9%
+16.5%

+15.8%

1Q17 2Q17 3Q17 4Q17 1Q18

QUARTELY ACCUMULATED

+64.8%

+61.2%

+70.4%

+58.3%

+64.3%

+63.0%

+65.5%

+63.7%

1Q17 2Q17 3Q17 4Q17 1Q18

QUARTELY ACCUMULATED

CAIXA SEGURADORA DASHBOARD
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Contributions & Reserves Reserves
(R$ billion) 

Management Fee Net Profit

CAIXA VIDA & PREVIDÊNCIA DASHBORD

2.6 2.7 

3.3 3.3 

3.9 

2.9% 2.9% 2.8% 2.7%
2.9%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

 -

 0.5

 1.0

 1.5

 2.0

 2.5

 3.0

 3.5

 4.0

 4.5

 5.0

1Q17 2Q17 3Q17 4Q17 1Q18

Contributions (R$ billion)

Redemption Ratio % (Redemptions / Reserves)

39.7 
41.9 

45.0 
47.7 48.7 

1Q17 2Q17 3Q17 4Q17 1Q18

135.6 137.9
152.3 153.2

161.3

1.49% 1.47% 1.45% 1.43% 1.41%

0.00%

0.20%

0.40%

0.60%

0.80%

1.00%

1.20%

1.40%

1.60%

0.0

20.0

40.0

60.0

80.0

100.0

120.0

140.0

160.0

180.0

200.0

1Q17 2Q17 3Q17 4Q17 1Q18

Management Fee (R$ Million) Average Rate %

76.1 67.5 

98.3 

127.8 
110.8 

50.3%

42.4% 42.7%
45.8%

67.5%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

70.0%

80.0%

 -

 50.0

 100.0

 150.0

 200.0

 250.0

1Q17 2Q17 3Q17 4Q17 1Q18

Net Profit (R$ Million) ROE (%)

Contributions in 1Q18
grew 47.8% compared to 1Q17.

At the end of 1Q18 the company maintained 
the 4th place in market share, but increased 
its participation from 9.8% to 14.7%.

The increase in sales resulted in a 2.0% 
growth in bookings compared to the previous 

quarter and 22.5% in comparison with 1Q17 
reserves.

The management fee in 1Q18 was
19.0% higher than in 1Q17. The average fee 
maintained its downward trajectory and was 2 
basis points lower than the previous quarter.

The company's net income in 1Q18 was 
45.6% higher than 1Q17.

The sales of private pension products at CAIXA 
branches maintained the growth trajectory and the 
reason for that continues to be the improvement in 

the sales processes and the acculturation and 
recognition of the employees involved in the 

commercialization.
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CAIXA CAPITALIZAÇÃO DASHBOARD

Premium Bonds Collection
(R$ million) 

305.8 309.3 300.5 292.3 312.8

7.7%
306

5.7%
615

4.4%
916

1.6%
1,208

2.3%

 -

 200 .0

 400 .0

 600 .0

 800 .0

 1,00 0.0

 1,20 0.0

 1,40 0.0

1Q17 2Q17 3Q17 4Q17 1Q18

Accumulated

50.5

44.8
42.0

38.1
41.8

16.5%

14.5% 14.0%
13.1% 13.4%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00%

14.00%

16.00%

18.00%

0.0

10.0

20.0

30.0

40.0

50.0

60.0

1Q17 2Q17 3Q17 4Q17 1Q18

Management Fee (R$ Million) Rate % (Management Fee / Collection)

Management Fee

Reserves
(R$ million) 

Net Profit

2,492 2,486 2,551 2,486 2,488 

1Q17 2Q17 3Q17 4Q17 1Q18

39.9 

29.9 
36.9 

29.0 

45.3 

58.0 

44.1 

54.7 

44.9 

68.3 
72.9 

55.0 

67.5 

57.4 

82.5 

 -

 10.0

 20.0

 30.0

 40.0

 50.0

 60.0

 70.0

 80.0

 90.0

1Q17 2Q17 3Q17 4Q17 1Q18

Net Profit Financial Result Operating Result
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CAIXA CONSÓRCIOS DASHBOARD

Funds Collected
(R$ million) 

Revenue from Service

Net Profit
(R$ million) 

Letters of Credit

678.4 683.0 699.3 722.5 740.8 

16.6%
678.4 

12.8%
1,361.4 

12.5%
2,060.7 

12.5%
2,783.3 

9.2%
740.8 

1Q17 2Q17 3Q17 4Q17 1Q18
Accumulated

99.3
93.5 98.5 101.3 106.0

14.64%
13.70% 14.08% 14.02% 14.30%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00%

14.00%

16.00%

0.0

20.0

40.0

60.0

80.0

100.0

120.0

1Q17 2Q17 3Q17 4Q17 1Q18

Revenue from Servuces (R$ Million) Rate % (Revenue / Funds Collected)

22.9 

16.7 17.8 
15.0 

24.3 

35.3 

25.7 
27.4 

23.2 

36.9 

 -

 5.0

 10.0

 15.0

 20.0

 25.0

 30.0

 35.0

 40.0

1Q17 2Q17 3Q17 4Q17 1Q18

Net Profit Operating Result

1Q17
27%

1Q17
73%

4Q17
25%

4Q17
75%

1Q18
28%

1Q18
72%

Vehicles

Real State
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None 

25.7%

16.3%

24.4%
33.6%

25

CAIXA’s employees breakdown per rank

Elite Team

Senior Team

Master Team

CAIXA’s top performing teams

Level 1
46.6%

Level 2 to 4
20.3%

23.3%

8.2%

1.7%

0.0%

17,118
Employees

Ranked

Top performers:

33.1%
Gold

Silver

Bronze

400
800

1,200

2,000
2,500

3,500

4,500

7,000

10,000

1 2 3 4 5 6 7 8 9 10

Sales team program – employee overview

CAIXA ranks its sales team though a pointing system 

regarding their performance during the month

Bronze

Silver

Gold

If a gold 

employee is 

able to sustain 

his gold score 

for at least 5 

months, he 

becomes a 

diamond 

employee

P
o

in
ts

 p
e

r 
m

o
n

th
 a

ch
ie

ve
d

Ranking

Diamante

Sales Team  Program – team overview

Level
% of team required to be

top performers(1)

Elite Team

Master Team

Senior Team

40%

30%

25%

Source: Company.

Notes: (1) Percentage of employees in a given sales team  ranked bronze or above required to reach each team level. 

The sales team 

program ensures:

1- Strategic 

alignment

2-Top performers 

recognition

3- Higher selling 

engagement
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-42%

13.1%  47%

Complaints 
addressed to 
Central Bank

% of product sales with 
digital signature

% of employees
sellers

% of cancellation
within 90 days 

RESULTS

23.5%  32,5%

6.1%  4,6%

Employees who at least doubled their production 
after the Sales Team's launch compared

to the previous period

3Q17  1Q18

3Q17  1Q18

3Q17  1Q18

3Q17  1Q18

10,632

+ 30 thousand
ACCESS PER DAY

Source: CAIXA; Central Bank

“To be a reference in efficiency, trust and costumer satisfaction, 
ensuring profitability in all business.”

CAIXA’s Vision Statement
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BUSINESS REMODELING

1

Partner

Life

Credit Risk

Private Pension

50% plus 1 ON

30% PN

~40% Total 2

Partner

Housing

Consortium

3

Partner

Auto

P&C

>50% ON

Up to 100% PN

4

Partner

Premium 

Bonds

50% plus 1 ON

30% PN

~40% Total

50% plus 1 ON

0% PN

50% minus 1 ON 

70% PN

~60% Total

50% minus 1 ON 

100% PN

<50% ON 

Up to 0% PN

50% minus 1 ON

70% PN

~60% Total
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CONTACT

Investor Relations
Setor de Autarquias Sul, Qd. 3, Bloco E, 3º andar
Ed. Sede Matriz III, Asa Sul
70070-30 – Brasília – DF
Telefone: +55 61 3521-6673

www.caixaseguridade.com.br

ri@caixaseguridade.com.br

mailto:ri@caixaseguridade.com.br

