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Apesar do final da recesséo econdmica no segundo semestre de 2017, o Brasil sofreu com os efeitos da crise. A demanda enfraquecida, o0 aumento da
criminalidade em alguns estados, a forte queda na taxa de juros e o ambiente competitivo acirrado no seguro auto foram fatores desafiadores para a
industria de seguros. Entretanto, conseguimos expandir as nossas receitas em todas as principais linhas de negdécio. O lucro evoluiu, suportado pela
estratégia de expansdo geografica, pela diversificagdo de produtos e pela nossa disciplina na recomposicédo de pregos, contribuindo para aumentar em
trés vezes o resultado operacional em relagdo a 2016. Além disso, obtivemos um maior desempenho relativo das aplicagfes financeiras, resultado
importante em um ano com forte redug&o nas taxas de juros.

Na operacdo de seguros, os prémios auferidos evoluiram 8% no trimestre e 3% no acumulado do ano. No seguro de automével, obtivemos um
crescimento de prémios de 5% no 4T17, favorecido pelos reajustes de pregos. A frota segurada reduziu 3%, atingindo 5,3 milh6es de veiculos (vs.
4T16), impactada pela maior competitividade e pela menor demanda. Contudo, o mercado jA mostra sinais de recuperagdo, com aumento de 9% na
venda de veiculos novos em 2017 (fonte: Anfavea). Nos outros segmentos, 0os prémios dos produtos Patrimoniais, Saude, Vida, Odontoldgico e
Transporte cresceram mais de 10% no trimestre.

O indice combinado de seguros melhorou 4,8 p.p. no trimestre e 2,2 p.p. no ano, atingindo 94,6% e 96,9% respectivamente (vs. 2016). No trimestre, a
sinistralidade total alcangou 51,2% (-5,0 p.p vs. 4T16), a melhor marca trimestral dos Ultimos 10 anos, influenciada pelos reajustes de pregos realizados
no seguro Auto e pelo aperfeicoamento do modelo de subscri¢do de riscos e menor incidéncia de eventos climaticos nos produtos Patrimoniais. O indice
de despesas administrativas de seguros evoluiu 0,7 p.p. no 4T17 e 0,3 p.p. no ano, afetado principalmente pela desaceleragdo dos prémios ganhos.
Entretanto, a soma dos indices de despesas administrativas e operacionais permaneceu praticamente estavel (-0,1 p.p. vs. 2016).

As receitas das empresas Financeiras e de Servigos subiram 13% no quarto trimestre, intensificadas pela expansdo dos negécios de Cartdo de Crédito
e Financiamento. O indicador de inadimpléncia das operagdes de crédito (> 90 dias) encerrou o trimestre em 4,5%, melhor indice dos ultimos 5 anos e
1,7 p.p. menor do que a média de mercado.

O resultado financeiro apresentou uma reducédo de 43% no trimestre (vs 4T16), em consequéncia da queda do CDI médio em 46%. Contudo, as
aplicacdes financeiras superaram o benchmarking, devido ao desempenho das posi¢cdes em titulos com juros prefixados e indexados a inflagdo. A
rentabilidade trimestral da carteira (ex. previdéncia) foi de 1,9% (107% do CDI) e de 10,8% (109% do CDI) no acumulado do ano.

O lucro liquido atingiu R$ 270 milhdes no 4T17, correspondendo a uma reducdo de 11% em relagdo ao mesmo periodo do ano anterior, enquanto o
ROAE alcancou 15,7%. Desconsiderando os efeitos da mudanca do cronograma de pagamentos do JCP?, o lucro liquido recorrente do 4T17 teria
crescido 9% (vs. 4T16). No ano, o lucro liquido atingiu R$ 1.108 milhdes, um aumento de 20% e o ROAE foi de 16,9%. O resultado de 2017 foi
favorecido pela venda da participacdo do IRB (Brasil Resseguros S.A) no valor liquido de R$ 126 milhdes. Desconsiderando esse efeito, o lucro anual
recorrente seria de R$ 982 milhdes (+6%) e o ROAE seria de 15,1%.

Nesse ano, desenvolvemos diversos projetos para a otimizagdo de processos, modernizamos nossa estrutura de atendimento e aumentamos nosso
foco nos canais digitais, com o objetivo de melhorar a experiéncia do cliente e apoiar os corretores. Acreditamos que estamos bem posicionados para
desenvolver e capturar valor nos setores que atuamos, com diferenciagdo e sinergia entre produtos.

Novamente, gostariamos de agradecer todos os funcionérios, corretores, parceiros e investidores por mais um ano de dedicacdo e confianca em nossa
Empresa.

Teleconferéncia de Resultados do 4T17
Principais Destaques (07/02/18) - portugués e inglés 11:00h (Brasilia) / 08:00h (NY) J

Receitas totais cresceram 9% no quarto trimestre e 5% em 2017 e os prémios auferidos aumentaram 8% no trimestre e 3% no ano (vS. mesmo

periodo do ano anterior)

Lucro liquido no 4T17 de R$ 270 milhdes (-11%). O ROAE atingiu 15,7% (-3,9 p.p.). Desconsiderando os efeitos da mudanca do cronograma de

pagamentos do JCP?, o lucro liquido recorrente do quarto trimestre teria crescido 9% (vs. 4T16) - sem business combination

Lucro liquido no ano de R$ 1.108 milhdes (aumento de 20%), correspondendo a um ROAE de 16,9% (+1,4 p.p.). Desconsiderando a venda das
acoes do IRB, o lucro liquido recorrente anual atingiria R$ 982 milhées (+6% vs. 2016) e o ROAE 15,1% (-0,4 p.p. vs. 2016) — sem business

combination.

indice combinado de seguros alcancou 94,6% (-4,8 p.p.) no 4T17 e 96,9% (-2,2 p.p.) em 2017. O indice combinado ampliado foi de 91,0 (-1,7 p.p.)
no 4T17 e de 91,7% (-0,1 p.p.) no ano

Resultado financeiro total de R$ 154 milhdes no 4T17 (-43% vs. 4T16) e de R$ 1.131 milh6ées no ano (-7% vs. 2016). Excluindo os efeitos da venda

das acdes do IRB, o resultado financeiro seria de R$ 940 milhdes em 2017 (-23% vs. 2016)

O resultado das aplicag6es financeiras sem considerar recursos de previdéncia atingiu R$ 161 milhdes no 4T17 (-27% vs. 4T16) e R$ 821 milhdes

no ano (-19% vs. 2016), correspondendo a uma rentabilidade de 1,9% (107% do CDI) no trimestre e de 10,8% (109% do CDI) no acumulado do ano

1Em 2017, o pagamento do JCP foi realizado no segundo e no quarto trimestre, enquanto em 2016 ocorreu somente no 4° trimestre, ocasionando diferencga entre as aliquotas tributarias dos periodos
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B8 ROAE (%) 3 Lucro Liquido Total

Resultado por Linha de NegOcio (rs Milhses)

Seguros? Negoécios Financeiros e Servicos*
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1 Prémios Auferidos de Seguros + Receitas de Empresas Financeiras e Servigos + Outras Receitas Operacionais
2 Para o célculo do resultado financeiro foi aplicada a taxa efetiva de impostos, enquanto para o célculo do resultado operacional, foi considerado a diferenga entre o lucro liquido sem Business Combination e o
resultado financeiro liquido da taxa efetiva de impostos

3 Inclui o resultado das operacdes de Seguros, Previdéncia e Capitalizagcdo
4 Abrange o resultados dos Negdcios Financeiros e Servigos, como Consoércio, Cartdo de Crédito, Financiamento, Telefonia Mével, Alarmes Monitorados, Servicos Médicos, entre outros
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Distribuicdo dos Prémios de Seguros Evolucéo dos Principais Produtos?® - 4T17 x 4T16
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® Sinistralidade

4T16 1T17 2T17 3T17 4717

O indice combinado (4T17 x 4T16) reduziu (-4,8 p.p.), devido principalmente ao menor indice de sinistralidade (-5,0 p.p.), explicado em
grande parte pelo desempenho dos seguros de Auto e Patrimonial. O indice combinado trimestral foi o melhor dos Ultimos quatro anos.

indice Combinado Ampliado de Seguros

92,7% 93,0%

91,0%

4T16 1T17 2T17 3T17 4T17

O indice combinado ampliado (incluindo o resultado financeiro de seguros) decresceu 1,7 p.p. (4T17 x 4T16) em funcdo do maior resultado
operacional, parcialmente compensado pela redugdo no resultado financeiro no periodo.

1 Considera prémios auferidos de seguros e captagéo bruta de previdéncia (contribuicdo + aporte + portabilidade de entrada)

2D.0 = Outras Receitas - Despesas Operacionais 3
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Seguro Auto

Porto Seguro Auto 4T17 4T16 Var.%/p.p 2017 2016 Var.%/p.p

Prémios Auferidos (R$ milhdes) 1.238,6 1.218,9 1,6 4.606,5 4.706,3 2,1
Prémio Ganho (R$ milhdes) 1.162,8 1.195,7 (2,8) 4.591,0 4.677,0 1,8)
Sinistralidade (%) - Var (p.p.) 51,8 55,5 (3,7) 54,0 54,4 0,4)
Veiculos Segurados - Frota (mil) 2.177 2.312 (5.,8) 2.177 2.312 (5,8)
Azul Seguro Auto 4T17 4T16 Var.%/p.p 2017 2016 Var.%/p.p

Prémios Auferidos (R$ milhdes) 772,0 691,1 11,7 2.742,6 2.567,5 6,8
Prémio Ganho (R$ milhdes) 684,6 653,0 4,8 2.609,1 2.543,3 2,6
Sinistralidade (%) - Var (p.p.) 55,2 63,3 8,1) 60,7 62,7 (2,0)
Veiculos Segurados - Frota (mil) 1.852 1.883 (1,6) 1.852 1.883 (1,6)
Itad Seguros Auto 4T17 4T16 Var.%/p.p 2017 2016 Var.%/p.p

Prémios Auferidos (R$ milhdes) 562,2 533,3 5,4 2.226,6 2.079,0 7,1
Prémio Ganho (R$ milhdes) 560,6 528,6 6,1 2.164,3 2.105,0 2,8
Sinistralidade (%) - Var (p.p.) 56,0 60,7 4,7 59,6 62,2 (2,6)
Veiculos Segurados - Frota (mil) 1.249 1.266 1,3 1.249 1.266 1.3)
Seguro Auto Consolidado 4T16 Var.%/p.p Var.%/p.p

Prémios Auferidos (R$ milhdes) 2.572,8 2.443,3 53 9.575,7 9.352,8 2,4
Prémio Ganho 2.408,0 2.377,3 1,3 9.364,4 9.325,2 0,4
Sinistralidade (%) - Var (p.p.) 53,7 58,8 (5,1) 57,2 58,5 1,3)
Veiculos Segurados - Frota (mil) 5.278 5.461 (3.4) 5.278 5.461 (3.4)

Prémios (R$ milhdes)

Nossa disciplina em aumentar a rentabilidade através de ajustes na
precificacdo e na sele¢cdo de riscos contribuiu para a reducédo de 5,1

p.p. na sinistralidade trimestral consolidada da carteira de seguro de 2.443 2.329 2.441 2573
automoével. Os prémios cresceram 5% no 4T17, devido sobretudo as 533 561
alteracGes realizadas nas tarifas. Por outro lado, houve reducéo de 3% 691 651 667 772
na frota segurada em relacdo ao 4T16, ainda reflexo do cenério
competitivo e dos efeitos da crise econémica. , . . .

4T 16 1T17 2T17 37117 4T17

" Porto ®Azul =ltad

Os prémios auferidos da carteira de Automével da Porto Seguro
atingiram R$ 1.239 milhdes no 4T17, um aumento de 2% em relagédo ao
4T16, influenciado pelas adequagdes nos pregos, parcialmente
compensado pela queda de 6% na frota segurada. A sinistralidade
reduziu 3,7 p.p., favorecida por ajustes na precificacdo e na selecdo de
riscos.

Frota Segurada (milhares)

Os prémios auferidos da Azul Seguros atingiram R$ 772 milhdes no
4T17, aumento 12% em relagdo ao 4T16, em fungdo dos reajustes de
precos realizados. A sinistralidade recuou 8,1 p.p., explicado pelas
alteracdes nas tarifas, pelas medidas adotadas para reducao do risco e 4716 1T17 2T17 3T17 4717
pela menor frequéncia de sinistros no periodo.

" Porto mAzul ®ltad

A carteira de Auto do produto Itad atingiu R$ 562 milhdes no 4T17, 5%
maior que no 4T16, favorecida pelo desempenho do segmento de
seguro de frota. A sinistralidade recuou 4,7 p.p., beneficiada pelos
reajustes de precos praticados.

Sinistralidade

Sinistralidade 4T16 1T17 2T17 3T17 4T17
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Seguro Patrimonial
Residéncia Itau 4T17 4T16 Var.%/p.p 2017 2016 Var.%/p.p
Prémios Auferidos (R$ milhées) 123,8 107,2 15,5 458,9 453,2 1,3
Sinistralidade (%) - Var (p.p.) 30,2 31,4 1,2) 29,5 31,5 (2,0)
Empresarial Porto 4T17 4T16 Var.%/p.p 2017 2016 Var.%/p.p
Prémios Auferidos (R$ milhdes) 136,7 121,4 12,6 475,2 439,0 8,2
Sinistralidade (%) - Var (p.p.) 31,1 34,6 (3,5) 28,0 33,6 (5,6)
Residéncia Porto Var.%/p.p 2017 Var.%/p.p
Prémios Auferidos (R$ milhdes) 85,5 75,7 12,9 302,6 270,2 12,0
Sinistralidade (%) - Var (p.p.) 29,0 38,2 9,2) 33,3 38,4 (5,1)
Outros Porto 4T17 4T16 Var.%/p.p 2017 2016 Var.%/p.p
Prémios Auferidos (R$ milhées) 55,4 20,1 175,6 196,9 165,3 19,1
Sinistralidade (%) - Var (p.p.) 14,0 28,3 (14,3) 24,7 26,2 (1,5)
Total Patrimonial 4T17 4T16 Var.%/p.p 2017 2016 Var.%/p.p
Prémios Auferidos (R$ milhdes) 401,4 324,4 23,7 1.433,6 1.327,7 8,0
Prémios Ganhos (R$ milhdes) 345,3 312,5 10,5 1.316,6 1.210,0 8,8
Sinistralidade (%) - Var (p.p.) 28,2 33,6 (5.4) 29,3 33,1 (3,8)

Os prémios dos seguros Patrimoniais somaram R$ 401 milhdes no trimestre, um aumento de 24% vs. 4T16, sustentado pelo crescimento
acima de 10% de todos os principais produtos do segmento.

Os prémios do seguro residencial da marca Ital (+16%), foram favorecidos pela campanha no canal bancario, enquanto no seguro
residencial da marca Porto Seguro (+13%), o crescimento se deu em fungcdo de nossos esfor¢cos para expandir geograficamente.
Finalmente, o produto empresarial cresceu 13%, beneficiado por a¢cdes comerciais e adequacdes nas tarifas praticadas.

A sinistralidade total alcangou 28,2%, uma reducgédo de 5,4 p.p., em fungéo principalmente da menor incidéncia de eventos climaticos no
periodo e do aperfeicoamento no modelo de subscri¢éo de riscos.

Participagdo na Carteira Patrimonial (%)

= Qutros Porto

= Residéncia Porto

mEmpresarial Porto

" Residéncia Ital

4T16 4717
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Seguro Saude

Seguro Saude Empresarial

Var.%/p.p .
Prémios Auferidos (R$ milhdes) 309,6 264,4 17,1 1.150,0 1.015,8 13,2
Prémios Ganhos (R$ milhdes) 309,1 263,9 17,1 1.149,4 1.014,1 13,3
Sinistralidade (%) - Var (p.p.) 76,9 78,2 1,3 79,3 80,4 1,2)
Vidas Seguradas -Total (mil) 246 238 3,4 246 238 3,4

Os prémios do seguro Saulde totalizaram R$ 310 milhdes no 4T17, um crescimento de 17% em relacdo ao 4T16, beneficiado pelos

reajustes de prec¢os e pelo aumento no nimero de vidas seguradas (+3%), resultado das campanhas de vendas e a¢Ges comerciais junto a
corretores. O prémio médio se elevou 13% no trimestre (4T17 x 4T16).

A sinistralidade atingiu 76,9% no 4T17, uma reducgéo de 1,3 p.p. em comparagdo ao 4T16, explicado pelo menor volume de sinistros no
periodo e pelos reajustes de precos realizados.

Prémios (R$ milhdes) e Vidas Seguradas (milhares) - Salide Sinistralidade - Saude

78.2% 1% 84,4% 84,4% 76,9%

4T16 1T17 2T17 3T17 4717 4T16 1T17 2T17 3T17 4T17

== Prémios Auferidos  ====\V/idas Seguradas

Seguro Odontoldgico

Var.%/p.p Var.%/p.p
Prémios Auferidos (R$ milhdes) 27,6 26,6 3,8 110,0 98,4 11,8
Prémios Ganhos (R$ milhGes) 27,6 26,6 3,8 110,0 98,4 11,8
Sinistralidade (%) - Var (p.p.) 53,5 60,5 (7,0) 50,3 57,1 6.,8)
Vidas Seguradas -Total (mil) 519 525 11 519 525 @1

(VY

Os prémios no segmento Odontolégico totalizaram R$ 28 milhGes no 4T17, 4% acima do 4T16, em funcdo dos reajustes tarifarios
realizados, parcialmente compensado pela reducdo de 1% nas vidas seguradas.

A sinistralidade atingiu 53,5%, uma reducdo de 7,0 p.p. em decorréncia dos nossos esfor¢os para aprimoramento dos processos de
sinistros e da menor frequéncia de utilizagdo no periodo.

Prémios (R$ milhdes) e Vidas Seguradas (milhares) - Odontoldgico Sinistralidade - Odontolégico

525 517 520 522 519

60,5%
53,2% 54,6%

39,8%

4T16 1717 2T17 3T17 4T17 6 1T17 oT17 3Ti7 aT17

mmm Prémios Auferidos  ====Vidas Seguradas



— Seguros e Previdéncia

ﬂ Release de Resultados do 4T17 e 2017

SEGURO
Seguro de Pessoas (Vida Risco)

Pessoas 4T17 4T16 Var.%/p.p 2017 2016 Var.%/p.p
Prémios Auferidos (R$ milhdes) 198,6 172,4 15,2 780,5 671,8 16,2
Prémios Ganhos (R$ milhdes) 188,8 164,3 14,9 719,2 621,0 15,8
Sinistralidade (%) - Var (p.p.) 29,7 28,7 1,0 31,0 29,9 1,1
Vidas Seguradas (mil) 7.086 6.905 2,6 7.086 6.905 2,6

B2 Os prémios auferidos no seguro de Pessoas totalizaram R$ 199 milhdes no 4T17, um acréscimo de 15% em relagdo ao mesmo periodo do
ano anterior, em razdo principalmente do crescimento de produtos com ticket médio maior. A Empresa tem conduzido iniciativas de
desenvolvimento comercial, aproveitando as oportunidades da baixa penetracio desse segmento no Brasil.

O aumento de 1,0 p.p. na sinistralidade do trimestre foi influenciada basicamente pela maior severidade nos sinistros do segmento de
seguro de Vida em Grupo.

Previdéncia

Previdéncia e VGBL 4T17 4T16 Var.%/p.p 2017 2016 Var.%/p.p

Captacdo Bruta! (R$ milhdes) 204,2 206,2 1,0 838,2 642,6 30,4
Captacéo Liquida? (R$ milhdes) 58,0 114,6 (49,4) 358,1 244.3 46,6
Ativos sob Gestéo (R$ MilhGes) 4.585 3.893 19,0 4.585 3.893 19,0
Total de Participantes Ativos (mil) 146 139 5,0 146 139 5,0

1 Captacéo Bruta = total de contribuicdes + aportes + portabilidades entrada
2 Captagao Liquida = Captacéo Bruta — resgates — portabilidades saida

[

A captacao bruta de produtos de Previdéncia atingiu R$ 204 milhdes no 4T17, uma reducéo de 1% em relacdo ao 4T16. Ja a captacédo
liquida atingiu 58 milhdes (-49%), explicado pelo aumento dos resgates no periodo. Entretanto, a captacao liquida anual cresceu 47%.

Y|

Os ativos sob gestéo atingiram R$ 4,7 bilhdes no fim do trimestre, um aumento de 19% (4T17 x 4T16).

Evolucdo de Ativos sob Gest&o?3 (R$ bilhdes) Participantes Ativos (mil) e Receitas Totais* (R$ milhdes)

4,5
41 4,3
4T16 1T17 2T17 3T17 4T17 4T16 1T17 2T17 3T17 4T17
mmm Receitas Totais  ====Participantes Ativos
3 Considera somente recursos do participante 4 Rendas de Contribui¢gdes de Previdéncia (acumulagéo + risco) + Prémios de VGBL
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— Despesas Administrativas e Receitas e Despesas Operacionais
so— Seguros
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Release de Resultados do 4T17 e 2017
PORTO
SEGURO

Despesas Administrativas — Seguros

Despesas Administrativas - Seguros 4T16 Var.%/p.p

Valores em R$ milhdes

Administrativas diversas 544,9 504,1 8,1 2.024,3 1.948,6 3,9
Marketing 30,5 32,7 6,7) 91,2 92,9 1,8)
Participagdo nos lucros 40,8 38,3 6,5 229,0 166,7 37,4
Total Despesas Administrativas 616,2 575,0 7,2 2.344,5 2.208,2 6,2
Total Despesas Administrativas (ex. Participagdo nos lucros) 575,4 536,8 7,2 2.115,5 2.041,5 3,6
Prémio Ganho 3.539,4 3.439,8 2,9 13.865,0 13.649,0 1,6

indice de Despesas Administrativas de

Seguros (D.A)
E As despesas administrativas de seguros (ex. participacdo nos

lucros) cresceram 7,2% no trimestre e 3,6% no ano (vs.

2016).

O indice de despesas administrativas de seguros atingiu

16,3% no 4T17, um aumento de 0,7 p.p. em relagdo ao 4T16,

principalmente em funcdo da desaceleracdo dos prémios 14,8% 14,9%
ganhos. No ano, o indice alcangou 15,3%, uma elevagéo de

0,3 p.p. (vs. 2016).

4T16 1T17 2T17 2T17 4117

)

¥

Outras Receitas e Despesas Operacionais — Seguros

Qutras Despesas /Receitas Operacionais Seguros AT16 Var.%/p.p 2016 Var.%/p.p
Valores em R$ milhdes

Outras Receitas Operacionais - Seguros 10,8 10,6 1,9 49,6 40,2 23,4
Outras Despesas Operacionais - Seguros 142,2 152,2 (6,6) 594,6 621,0 4,3
Total de Outras Receitas (Despesas) Operacionais (131,4) (141,6) (7,2 (545,0) (580,8) 6,2)
indice (vs prémio) Var p.p. 3,7 4,1 0,4) 3,9 4,3 0,4

Outras receitas operacionais de seguros totalizaram R$ 11 milhdes no 4T17, crescimento de 2% sobre o 4T16, devido ao aumento das
receitas de servigos de recepcao e regulagdo de sinistros do convénio DPVAT.

Outras despesas operacionais de seguros atingiram R$ 142 milhdes no 4T17, redugdo de 7% em relagdo ao mesmo periodo do ano
anterior, decorrente da reducdo das despesas com servigos de assisténcia 24 horas e com rastreadores de veiculos.

O indice de D.O. (total de outras receitas e despesas operacionais / prémio ganho) atingiu 3,7% no 4T17, uma reducgédo de 0,4 p.p. em
relacdo ao mesmo trimestre do ano anterior.

No total, o indice de D.A. + D.O. aumentou 0,3 p.p, no trimestre e permaneceu praticamente estavel no ano (-0,1 p.p. vs. 2016), mesmo
diante de um crescimento baixo de prémios.



— Negocios Financeiros e Servicos
ﬁ Release de Resultados do 4T17 e 2017

PORTO
SEGURO

Negoécios Financeiros e Servigcos

Demonstrativo de Resultados Sintéticos

valores em R$ milhdes Var. %p.p. 2017 Var. %/p.p.
Receitas de Cartdo de Crédito e Financiamento 306,9 261,6 17,3 1.114,7 975,1 14,3
Receitas de Prestacéo de Senigos 285,2 264,1 8,0 1.084,3 956,7 13,3
RECEITA TOTAL 592,1 525,7 12,6 2.199,0 1.931,8 13,8
Perda/Provisdo para Crédito de Liquidagdo Duvidosa (Financeiras) (76,2) (62,6) 21,7 (278,7) (261,4) 6,6
Custo dos Senigos Prestados (a) (96,9) (80,5) 20,4 (338,8) (284,2) 19,2
Despesas de Comercializacao (b) (40,2) (26,3) 52,9 (135,5) (101,1) 34,0
Despesas Administrativas (c) (167,3) (155,6) 7,5 (645,8) (593,6) 8,8
Outras Receitas/Despesas Operacionais (d) (110,0) (96,4) 14,1 (395,4) (351,9) 12,4
Total (a+b+c+d) (414,4) (358,8) 15,5 (1.515,5) (1.330,8) 13,9
Tributos (30,0) (26,0) 15,4 (111,3) (98,0) 13,6
TOTAL DE DESPESAS (520,6) (447,4) 16,4 (1.905,5) (1.690,2) 12,7
Depreciagéo (7,4) .7) (3,9) (30,3) (28,1) 7,8
RESULTADO OPERACIONAL 64,1 70,6 9,2 263,2 213,5 23,3
Resultado Financeiro e Patrimonial 6,5 15,4 (57,8) 33,3 54,1 (38,4)
RESULTADO ANTES DOS IMPOSTOS 70,6 86,0 17,9) 296,5 267,6 10,8
Imposto de Renda e Contribui¢do Social (30,4) (18,1) 68,0 (130,0) (100,6) 29,2
Participacdo nos Resultados (12,4) (8,6) 44,2 (31,6) (36,7) (13,9)
LUCRO LIQUIDO 27,8 59,3 (53,1) 134,9 130,3 3,5
ROAE (%) - var. p.p. 10,2 23,3 (13,1) 12,8 13,8 (1,0)
Participacdo dos Nego6cios Financeiros e Distribuicdo de Receitas dos Negécios
Servigos no Lucro Total* Financeiros e Servigos
-10 p.p.

16.3% = Outros*
I ©.3% o MA
— 6%: = Telefonia Mé6vel
’

12 3% = Monitoramento
® Servigos Médicos

49,8% = Consoércio

® Cartdo e Financiamento

4T16 4717 2016 2017 4T16 4117

*Em relacéo ao lucro liquido total da Empresa sem business combination *Qutros - Representa em maior parte os servicos que sdo realizados para as empresas do Grupo

A receita total dos Negdécios Financeiros e Servigos atingiram R$ 592 milhées no 4T17, 13% maior em comparagdo ao 4T16, em
funcéo principalmente do crescimento dos produtos Cartdo de Crédito e Financiamento.

E A rentabilidade dos Negdcios Financeiros e de Servigos atingiu 10,2% no 4T17, uma reducgédo de 13,1 p.p., explicado essencialmente
pelo menor resultado operacional do Porto Conecta, afetado em grande parte pela desaceleracdo nas vendas em decorréncia da
maior competividade do segmento de telefonia mével.

Os produtos mais mais maduros (Cartéo de Crédito, Financiamento, Consércio, entre outros) apresentam maior resultado em relacéo
as operagOes em start-up.
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PORTO
SEGURO

Cartdo de Crédito e Financiamento

Cartdo de Crédito e Financiamento

Negdcios Financeiros

Release de Resultados do 4T17 e 2017

Var.%/p.p

Var.%/p.p

Resultado de Intermediacéo Financeira 160,2 142,4 12,5 591,6 538,4 9,9
Receita de Senigos 127,8 103,6 23,4 454,0 376,9 20,5
Outras Receitas 18,9 15,6 21,2 69,1 59,8 15,6
Total de Receitas Crédito e Financiamento 306,9 261,6 17,3 1.114,7 975,1 14,3
PCLD (Provisdo para Créditos de Liquidagdo Duvidosa/ Carteira Total) - var p.p. 51 57 0,6) 51 57 0,6)
Clientes de Financiamento (milhares de unidades) 55 48 14,6 55 48 14,6
Cartéo de Crédito (milhares de unidades) 2.331 1.973 18,1 2.331 1.973 18,1

B As receitas de Cartdo de Crédito e Financiamento totalizaram R$ 307 milhées no 4T17, um aumento de 17% em relagdo ao 4T16,
ocasionada em grande parte pelo aumento das receitas de servigcos, principalmente devido ao maior volume de interchange
(proporcional a elevacao do consumo pelos portadores de cartdo).

B O indicador de inadimpléncia acima de 90 dias alcancou 4,5% no 4T17, melhor indice dos Ultimos 5 anos e abaixo da média de
mercado, que atingiu 6,2% (fonte: Banco Central — dados de mercado disponiveis até novembro/17). O indice permaneceu dentro dos
patamares estabelecidos pela Empresa ao longo de todo o ano, reflexo das medidas adotadas para a redugdo gradual do risco, a
despeito da crise economica.

B2 A provisdo para créditos de liquidacdo duvidosa no trimestre atingiu 5,1%, uma reducéo de 0,6 p.p. em relagdo ao 4T16. O indice de
cobertura, resultado do saldo acumulado da PCLD em relacdo ao saldo das operagfes em atraso acima de 90 dias, atingiu 115,0% no
4T17, levemente acima do patamar alcangado no 4716 (+0,8 p.p.).

B O percentual do custo de risco da carteira (resultado do custo de provisGes acrescido das perdas de crédito em relagdo ao resultado de
intermediagao financeira) encerrou o trimestre com uma elevagéo de 1,1 p.p. quando comparado com o 4T16.

B2 A carteira total de crédito atingiu R$ 6,1 bilhées ao final do 4T17, sendo que a maior parte (70%) é constituida por operagbes a vencer
do produto cartdo de crédito.

Carteira de Operagdes de Crédito* (R$ milhdes) Cartdo de Crédito* (milhges de unidades)

2,2

4T16 4T17 4T16 1T17 2T17 3T17 4117

+20%

6.053

= Cartdo de Crédito - a vencer (R$)

B Cartdo de Crédito - parcelamento /
rotativo (R$)

B Empréstimos e Financiamentos (R$)

* O saldo da carteira de operagdes de crédito, sem considerar as operagdes de private
label é de R$ 5.273 MM (R$ 4.376 MM no 4T16).

* Cartdes aptos para uso, inclui titulares e adicionais em atividade.

indice de Cobertura! e Custo do Risco? Inadimpléncia Acima de 90 dias?

7,4% 7,3% 71%
114,2% 117,2% 113,8% 6,7% oo
L ——
5,0% 0, 5,0% 0 -
50,5% ST 4% 49,6% o o 45%
48,5% ,5% )
8,5% 42,7% —_—
4716 1T17 2717 3717 4T17 4T16 1T17 2717 3717 4717

e Custo de Risco ====|ndice de Cobertura === \ercado e====pPorto Seguro

1Considera os atrasos acima de 90 dias, dentro da carteira ativa, excetuando os acordos ativos e em dia 10s indices foram ajustados para ficarem em consonancia com a metodologia do Banco
Central, que estabelece que os saldos das operages em acordo referentes a pagamentos em

(critério utilizado pelo Banco Central) ~ ) o
atraso ndo sao considerados como inadimplentes

2 (Custo de Provisdes + Perda de Crédito ) / Resultado de Intermediagéo Financeira

10



— Negocios Financeiros e Servicos

-
Y Release de Resultados do 4T17 e 2017
SEGURO
Consaorcio
Consorcio 4T17 4T16 Var.%/p.p 2017 2016 Var.%/p.p
Receita com Prestagdo de Senigos (R$ milhdes) 72,7 66,3 9,7 282,0 257,5 9,5
136 126 7,9 136 126 7,9

Consorciados Ativos (mil)

As receitas com prestacao de servigos de Consorcio totalizaram R$ 73 milhdes no 4T17, um aumento de 10%, decorrente sobretudo
da expansédo no numero de consorciados.

Receita Total (R$ milhdes) e Consorciados Ativos (mil)

136
132
126 127 129
. I

4T16 1T17 2T17 3T17 4717

=== Receita ====Consorciados Ativos

Protecdo e Monitoramento

Var.%/p.p 2017 Var.%/p.p

Protecdo e Monitoramento
Receita com Prestagdo de Senigos e Equipamentos (R$ milhdes)
Clientes Ativos (mil)

27,1 29,0 (6,5) 107,9 95,6 12,9
52 47 10,6 52 47 10,6

As receitas com prestagdo de servigos e vendas de equipamentos de Prote¢cdo e Monitoramento recuaram 7% no periodo, justificado
pela mudanga de mix. No ano, as receitas cresceram 13%, alavancadas pelo aumento na base de clientes, em funcdo do langamento
de novos produtos, como o Rastreador + Seguro e da linha de servicos de monitoramento com pre¢os mais econdmicos.

Receita Total (R$ milhdes) e Clientes Ativos (mil)

55

53 52
48
4T16 1T17 2717 3T17 4717

m= Receita ===Clientes Ativos
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— Resultado Financeiro
ﬁ Release de Resultados do 4T17 e 2017

PORTO
SEGURO

Resultado Financeiro?

Receitas Financeiras 4T17 4T16  Var. % 2017 2016 Var. %

AplicagGes Financeiras - Ex Reservas de Previdéncia 2 171,3 247,7 (30,8) 854,0 1.071,7 (20,3)
Aplicagbes Financeiras - Reservas de Previdéncia 2 66,3 104,8 (36,7) 399,6 499,2 (20,0)
Total AplicagBes Financeiras 237,6 352,5 (32,6) 1.253,6 1.570,9 (20,2)
QOutras Receitas 97,4 106,4 (8,5 595,6 451,1 32,0
Total Receitas Financeiras 3350 4589 (27,0) 1.849,2 2.022,0 (8,5)
Operag0es de Previdéncia (65,8)  (96,3) (3L7) (362,1) (459,4) (21,2)
Operacdes de Seguros (73,00  (36,0) 102,8 (201,0)  (169,4) 18,7
Desvalorizagao titulos para negociagéo - Ex Resenvas de Previdéncia 2 (10,7) (27,2 (60,7) (33,4) (60,0) (44,3)
Desvalorizag&o titulos para negociagéo - Reservas de Previdéncia 2 4,8) (3,9 23,1 (22,9) (7,8) 193,6
Outras Despesas (26,8) (24,9 7,6 (99,1) (106,9) (7,3)
Total Despesas Financeiras (181,1) (188,3) (3,8) (718,5)  (803,5) (10,6)

Resultado Financeiro 4717 4T16 Var. % 2017 2016
Resultado Financeiro Total 153,9  270,6 (43,1) 1.130,7 1.218,5 (7,2)

B A receita financeira total do 4T17 atingiu R$ 335 milhdes (-27% vs. 4T16).

2 O resultado financeiro no trimestre foi de R$ 154 milhdes, uma contracdo de 43% comparado ao resultado do 4T16, impactado pelo
menor CDI do periodo (-46%).

B No 4T17, a carteira total de aplicagdes financeiras atingiu um PL de R$ 13,3 bilh6es com um rendimento de 1,8% (103% do CDI).

Excluindo os recursos de provisdes técnicas previdenciarias, o PL alcancou R$ 8,7 bilhdes, obtendo um rendimento de 1,9% (107% do
CDI).

2 No ano, a rentabilidade total da carteira de aplicages financeiras foi de 103% do CDI. Excluindo as reservas de previdéncia, a
rentabilidade foi de 109% do CDI.

2 A rentabilidade da carteira de aplicagdes financeiras no 4T17, excluindo recursos previdenciarios, foi favorecida pelas alocagdes em
titulos com juros prefixados e indexados a inflagéo, parcialmente compensado pelo menor desempenho dos ativos de renda variavel.

Carteira de Aplicacdes (em R$ bilhdes) Alocacdo! da Carteira de Investimentos (ex. previdéncia)
13,3 9 9 2,4% 9 2,7% .
121 12,1 12,8 34% - 3.2% o 35% ° mAcses
11,4 ?
22% m Crédito Privado
Indexados
Inflagéo
m Prefixados
m Pos-fixados
4T16 1T17 2T17 3T17 4T17
mReservas de Previdéncia m Demais Ativos 4T16 1Tz 2T17 3117 4117
Evolucéo da Rentabilidade Utilizagdo de Risco

(ex. previdéncia)?

mmmm Val.% Nominal (ex-previdéncia)
—o—Em % do CDI (inclui previdéncia)

—O—Em % do CDI (ex-previdéncia)

134 0 0,84%
126 0,83% ()

107 0,78%

103

87

37% 39% 36% 35% ,q9 34%

3,0%
21% 7 1.9%

! S 9 9 9 N N N5 N 4T16 1T17 2T17 3T17 4T17
= = = = = = = = =
DAL A m Stress %PL am\/0| Anualizada

1 Inclui exposi¢do em operagdes no mercado futuro / 2 Ganhos e perdas com aplicacdes financeiras/ 3 Cenérios estipulados pela BM&FBOVESPA. 12



-—

— Investimentos e Capital Requerido
ﬁ Release de Resultados do 4T17 e 2017

PORTO

SEGURO

Investimentos (Capex) por Tipo

+9% -1%

R$ 122 MM R$ 133 MM R$417 MM R$ 414 MM
m— 300 WA [ 69 |

11% l = Méveis e Equipamentos e Veiculos
26%

- .
22%
36% = Iméveis e Benfeitorias

0
m Hardware e Software
61%
3704 44% . .
() = Desenvolvimento de Sistemas e Outros
Intangiveis

4T16 4T17 2016 2017

A maior parte do CAPEX foi alocado em desenvolvimento de sistemas, aquisi¢cao de licencas de software e investimentos em hardwares
como servidores e notebooks, representando 65% do total, destinados ao aprimoramento / controle de processos da Companhia e a

expansdo de diversos segmentos como: Vida, Patrimonial e novos negoécios. Além disso, foram realizadas benfeitorias em iméveis,
principalmente a implantagdo do novo Call Center.

Capital Requerido por tipo de empresa—4T17 (R$ milhdes)

PLA (1) Necessidade de Capital (2) Suficiéncia (3)

mEmpresas de Seguros ®Empresas Financeiras = Controladora

1 PLA corresponde ao Patrimonio Liquido das empresas ajustado por adi¢6es e exclusdes conforme normatizagdes dos 6rgéos reguladores especificos (SUSEP, BACEN e ANS)
2 Necessidade de Capital requerida de acordo com 6rgéos reguladores (SUSEP, BACEN e ANS)

3 Refere-se a diferenca entre PLA e a Necessidade de Capital Requerida
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— Desempenho Historico da Porto Seguro S.A.

Release de Resultados do 4T17 e 2017

PORTO
SEGURO

Desempenho PSSA3 vs. Ibovespa

Ultimos 12 meses

35,1%
M 26,9%

Variagdo Historica* PSSA3 x Ibov
PSSA3 IBOVESPA
421% 218%

* Desde o IPO (novembro de 2004) até Dezembro de 2017

dez-16 fev-17 abr-17 jun-17 ago-17 out-17 dez-17

Rentabilidade

Informacdes sobre a Porto Seguro S.A.

CNPJ 02.149.201/0001-69
BM&Fbovespa PSSA3
Setor Seguros
Cotagdo de Fechamento em 31/12/2017 36,33
Cotagdo minima (LTM) - 10/02/2017 - R$ 25,58
Cotagdo méaxima (LTM) - 18/09/2017 - R$ 39,52
Quantidade de A¢des em Circulagdo (milhdes) 94,3
Valor de Mercado (R$ bilhdes) em 31/12/2017 11,7
Price Book Value (31/12/2017) 15

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

m— ROAE (1) ==EPS (2)

Distribuicéo de Dividendos

Cobertura de Analistas
Analista

Banco / Corretora Telefone

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017*
s payout (3) ====Dividend Yield (4)

*Dividendos propostos determinados pela Administragéo, sujeito a aprovagédo da Assembleia Geral a ser
realizada em 29/03/2018

(1) Rentabilidade Sobre o Patriménio Liquido Médio (Sem Business Combination)
(2) Lucro por Agédo em R$ (Sem Business Combination)

Banco Plural
Bradesco

BTG Pactual
Credit Suisse
Deutsche Bank
JP Morgan
Merril Lynch
Morgan Stanley
Santander

UBS

Eduardo Nishio
Rafael Frade
Eduardo Rosman
Lucas Lopes
Tito Labarta
Gustawo Lobo
Mario Pierry
Jorge Kury
Henrique Navarro

Frederic de Mariz

55 (11) 3206-8240
55 (11) 3847-9278
55 (11) 3383-2772
55 (11) 3701-6052
1 (212) 250-5944
55 (11) 4950-2901
1 646 743 0047

1 (212) 761-6341
55 (11) 3012-5756

55 (11) 3513-6511

(3) Total de Dividendos pagos (Dividendos + Juros sobre o Capital Préprio Liquido de Impostos) dividido pelo Lucro Liquido Ajustado
(4) Rentabilidade dos Dividendos em relacéo ao Prego da Ac¢éo (Total Dividendos pagos dividido pelo Preco da Ag&o no ultimo dia do exercicio)
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— Balanco Patrimonial
ﬂ Release de Resultados do 4T17 e 2017
PORTO
SEGURO

PORTO SEGURO S.A. E CONTROLADAS
BALANCOS PATRIMONIAIS EM 31 DE DEZEMBRO DE 2017 E 2016

(Valores expressos em milhares de reais)

Consolidado Consolidado
2017 2016 2017 2016
ATIVO PASSIVO
Circulante 21.563.767 19.135.427 Circulante 15.325.066  13.775.833]
Caixa e equivalentes de caixa 1.266.575 882.067 Passivos de contratos de seguro 8.157.133 7.874.953
Ativos financeiros Débitos de operagdes de seguro e resseguro 362.462 354.252
Ativos financeiros ao valor justo através do resultado 9.905.336 8.070.433 Passivos financeiros 5.374.687 4.278.985)
Ativos financeiros disponiveis para a venda 29.312 878.490 Impostos e contribuicdes a recolher 419.671 408.033
Empréstimos e recebiveis Dividendos e JCP a pagar 260.978 219.185
Prémios a receber de segurados 3.597.097 3.327.930 Instrumentos financeiros derivativos 1.522 8.492
Operagdes de crédito 1.173.609 1.033.050 Outros passivos 748.613 631.933
Titulos e créditos a receber 3.406.636 2.753.991
Recebiveis de prestagéo de senigos 94.524 96.951 N&o circulante 5.642.792 4.580.075
Ativos de resseguro 123.863 80.195 Passivos de contratos de seguro 5.122.614 4.090.006|
Impostos e contribui¢cdes a recuperar 106.996 170.743 Passiwos financeiros 95.698 59.662
Bens a venda 177.809 188.672 Impostos de renda e contribuicéo social diferidos 276.063 286.088
Custos de aquisicao diferidos 1.265.450 1.224.605 Instrumentos financeiros derivativos 1.211 4.647
Instrumentos financeiros derivativos 1.071 1.455 Outros passivos 47.720 41.832
QOutros ativos 415.489 426.845 Provis@es judiciais 99.486 97.840
N&o circulante 7.120.190 6.221.280 Patrimdnio liquido 7.716.099 7.000.799
Realizavel a longo prazo Capital social 3.500.000 3.170.000
Ativos financeiros Resenas de capital 3.984 -
Ativos financeiros ao valor justo através do resultado 4.778 1.204 Resenas de lucros 3.961.576 3.703.495
Ativos financeiros disponiveis para a venda 2.291.075 1.686.939 Dividendos adicionais propostos 175.698 108.675
Empréstimos e recebiveis Outros resultados abrangentes 73.106 16.896
Prémios a receber de segurados 975 827 Participagdo dos acionistas ndo controladores 1.735 1.733
Operag0es de crédito 382.558 300.744
Ativos de resseguro 1.984 979
Imposto de renda e contribui¢éo social diferidos 458.019 501.508
Impostos e contribuicdes a recuperar 4.823 6.372
Custos de aquisicao diferidos 23.318 17.018
Outros ativos 356.352 337.995
Investimentos
Propriedades imobiliarias de investimento 8.358 8.554
Imobilizado 1.636.474 1.535.599
Intangivel 1.951.476 1.823.541
TOTAL DO ATIVO 28.683.957 25.356.707 TOTAL DO PASSIVO E PATRIMONIO LiQUIDO 28.683.957 25.356.707
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—N Demonstrativo de Resultados
E—
ﬁ Release de Resultados do 4T17 e 2017

PORTO
SEGURO

PORTO SEGURO S.A. E CONTROLADAS

DEMONSTRACOES DOS RESULTADOS
(Valores expressos em milhares de reais)

4T17 4T16 2017 2016
RECEITAS
Prémios de seguros emitidos e contraprestacdes liquidas 3.868.708 3.593.199 14.581.009 14.099.105
(-) Prémios de resseguros cedidos (26.807) (25.961) (101.673) (102.630)
(=) Prémios e contraprestagdes, liquidos de resseguro 3.841.901 3.567.238 14.479.336 13.996.475
Receitas de operacfes de crédito 306.884 261.670 1.114.727 975.125
Receitas de prestacéo de seni¢os 285.248 263.986 1.084.296 956.629
Contribui¢des de planos de previdéncia 51.691 48.722 185.890 179.370
Receita com titulos de capitalizag&o 8.237 6.784 29.853 26.967
Outras receitas operacionais - seguros e operadora 18.759 10.600 49.565 40.155
Outras receitas operacionais - outros 15.443 19.962 84.607 64.779
Receitas com iméweis de renda 6.053 2.636 42.528 8.388
4.534.216 4.181.598 17.070.802 16.247.888
DESPESAS
Variagdo das provisGes técnicas - seguros (302.514) (127.438) (614.360) (347.490)
Variagdo das provisdes técnicas - previdéncia (55.541) (46.973) (186.730) (145.700)
(=) Total de variagéo das provisdes técnicas (358.055) (174.411) (801.090) (493.190)
Sinistros retidos bruto (2.106.480) (2.216.158) (8.619.444) (8.863.893)
(-) Recuperacdes de resseguradoras 42.536 37.826 70.442 75.761
(-) Recuperacdes de salvados e ressarcimentos 251.050 246.847 1.007.641 1.036.259
Beneficios de planos de previdéncia (8.192) (7.985) (29.423) (25.101)
(=) Despesas com sinistros e beneficios, liquidas (1.821.086) (1.939.470) (7.570.784) (7.776.974)
Custos de aquisigdo - seguros (733.729) (714.250) (2.870.474) (2.773.466)
Custos de aquisi¢éo - outros (45.841) (30.713) (156.165) (117.486)
Despesas administrativas - seguros (575.302) (536.767) (2.115.497) (2.041.454)
Despesas administrativas - outros (235.621) (218.718) (962.481) (846.818)
Despesas com tributos - seguros (95.027) (91.414) (365.776) (374.042)
Despesas com tributos - outros (46.962) (58.591) (145.575) (130.640)
Custos dos senigos prestados (96.848) (80.514) (338.769) (284.168)
Outras despesas operacionais - seguros (142.229) (152.208) (594.618) (621.003)
Outras despesas operacionais - outros (208.766) (175.590) (747.629) (669.141)
(4.359.466) (4.172.646) (16.668.858) (16.128.382)
LUCRO OPERACIONAL ANTES DO RESULTADO FINANCEIRO 174.750 8.952 401.944 119.506
Receitas financeiras - seguros 302.138 406.264 1.446.551 1.803.893
Receitas financeiras - outros 32.843 52.656 402.668 218.090
Despesas financeiras - seguros (162.809) (161.398) (660.981) (728.606)
Despesas financeiras - outros (18.189) (26.901) (57.496) (74.871)
153.983 270.621 1.130.742 1.218.506
LUCRO OPERACIONAL 328.733 279.573 1.532.686 1.338.012
LUCRO ANTES DO IMPOSTO DE RENDA E DA CONTRIBUI(;AO SOCIAL 328.733 279.573 1.532.686 1.338.012
IMPOSTO DE RENDA E CONTRIBUIGAO SOCIAL (61.241) 21.200 (434.448) (426.666)
Corrente (65.732) (11.628) (400.984) (432.954)
Diferido 4.491 32.828 (33.464) 6.288
LUCRO LiQUIDO DO EXERCICIO 267.492 300.773 1.098.238 911.346
Atribuivel a:
- Acionistas da Companhia 267.689 301.613 1.100.867 915.599
- Acionistas nédo controladores em controladas (197) (840) (2.629) (4.253)
Taxa Efetiva IR e CS sobre o Resultado antes dos Impostos 18,6% -7,6% 28,3% 31,9%
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DEMONSTRAGCOES DOS FLUXOS

DE CAIXA

PARA OS PERIODOS FINDOS EM 31 DE DEZEMBRO
(Em milhares de reais)

2017
CAIXA LIQUIDO DAS ATIVIDADES OPERACIONAIS 1.314.404
Caixa gerado/(consumido) nas operacdes 1.354.655
Lucro liquido do exercicio 1.098.238
Depreciag@es - imobilizado 139.480
Depreciagdes - propriedades imobilidrias de investimento 196
Amortizacdes 86.721
Resultado na venda de imobilizado 30.020
Variagdes nos ativos e passivos 248.978
Ativos financeiros ao valor justo por meio do resultado (1.838.477)
Ativos financeiros disponiveis para venda 245.042
Prémios a receber de segurados (269.315)
Operag0es de crédito (222.373)
Titulos e créditos a receber (652.645)
Ativos de resseguro (44.673)
Imposto de renda e contribuigcéo social diferidos 33.464
Impostos e contribuicdes a recuperar 65.296
Bens a venda 10.863
Outros ativos (2.093)
Custos de aquisicao diferidos (47.145)
Passiwos de contratos de seguros 1.314.788
Débitos de operagdes de seguros e resseguros 8.210
Passiwvos financeiros 1.251.670
Instrumentos financeiros derivativos (10.022)
Impostos e contribuicdes a recolher 359.708
ProvisGes 1.646
Outros passivos 45.034
Qutros (289.229)
Outros resultados abrangentes 56.210
Participagcéo dos acionistas néo controladores 2.631
Imposto de renda e contribuigcdo social pagos (348.070)
CAIXA LIQUIDO DAS ATIVIDADES DE INVESTIMENTO (487.513)
Alienacao de imobilizado e intangivel 46.313
Aquisicdo de imobilizado (303.688)
Aquisicéo de intangivel (230.138)
CAIXA LIQUIDO DAS ATIVIDADES DE FINANCIAMENTO (442.383)
Acles em tesouraria 3.984
Dividendos pagos -
Juros sobre capital préprio pagos (326.435)
Juros sobre captacdo de recursos pagos (119.932)
AUMENTO/(REDUGCAO) DE CAIXA E EQUIVALENTES DE CAIXA 384.508
Saldo inicial de caixa e equivalentes 882.067
Saldo final de caixa e equivalentes 1.266.575

Fluxo de Caixa

Release de Resultados do 4T17 e 2017

2016

— 620.697

1.122.084
911.346
122.703

194
84.582
3.259

(100.103)
(1.924.199)
510.839
(7.510)
(79.348)
(500.390)
(7.094)
(6.288)
(32.779)
(21.574)
(136.862)
(46.345)
1.095.300
7.047
642.818
49.027
417.795
25.193
(85.733)

(401.284)
36.400

4.383
(442.067)

(442.773)
13.185

(154.699)
(301.259)

(450.761)

(45.763)
(304.762)
(100.236)

(272.837)
1.154.904
882.067
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Destaques Operacionais e Financeiros

ﬁ Release de Resultados do 4T17 e 2017

PORTO
SEGURO

RECEITAS (valores em R$ milhGes)

PREMIOS AUFERIDOS DE SEGUROS, RECEITAS DE PREVIDENCIA E CAPITALIZACAO A4T17 4T16 Var.%
Porto Seguro — Auto 1.238,6 1.218,9 1,6 4.606,5 4.706,3 (2,1)
Azul Seguros — Auto 772,0 691,1 11,7 2.742,6 2.567,5 6,8
Itati Auto e Residéncia - Auto 562,2 533,3 54 2.226,6 2.079,0 7,1
Total Auto 2.572,8 2.443.3 53 9.575,7 9.352,8 2,4
Patrimoniais - Porto Seguro e Azul Seguros 277,6 217,2 27,8 974,7 874,4 11,5
Patrimoniais - Ital Auto e Residéncia 123,8 107,2 15,5 458,9 453,2 13
Total Patrimonial 401,4 324,4 23,7 1.433,6 1.327,6 8,0
Saudde 309,6 264,4 17,1 1.150,0 1.015,8 13,2
Odonto 27,6 26,6 3,8 110,0 98,4 11,8
Portomed (contraprestacdes liquidas) 13,4 25,8 (48,1) 75,0 119,0 (37,0)
Total Satde (Saude + Odonto + Portomed) 350,6 316,8 10,7 1.335,0 1.233,2 83
Pessoas (Vida Risco) 198,6 172,4 15,2 780,5 671,8 16,2
DPVAT 41,7 68,6 (39,2) 309,7 478,6 (35,3)
Porto Seguro Uruguai 67,4 68,5 (1,6) 266,1 245,4 8,4
Prémios Seguros - VGBL 87,9 65,9 33,4 317,8 238,5 33,2
Transportes 47,1 40,9 15,2 181,1 151,6 19,5
Riscos Financeiros 83,2 78,2 6,4 321,5 338,4 (5,0)
Outros Seguros 18,0 14,2 26,8 60,0 61,2 (2,0)
Total de Prémios Auferidos 3.868,7 3.593,2 7.7 14.581,0 14.099,1 3.4
Outras Receitas Operacionais - Seguros 10,8 10,6 1,6 49,6 40,1 23,6
Total de Prémios Ganhos 3.539,3 3.439,8 2,9 13.865,0 13.649,0 1,6
Total de Receitas de Previdéncia (PGBL + VGBL) 139,6 114,7 21,7 503,7 417,9 20,5
Total de Receitas com Titulos de Capitalizagdo 8,3 6,8 21,4 29,9 27,0 10,6
Cartdo de Crédito e Financiamento 306,9 261,6 17,3 1.114,7 975,1 14,3
Consorcio 72,7 66,3 9,7 282,0 257,5 9,5
Senigos Médicos, Centros Médicos e Bioqualynet 51,7 48,8 5,9 193,9 188,6 2,8
Atendimento 47,0 44,9 4,8 188,8 173,1 91
Monitoramento 27,1 29,0 (6,5) 107,9 95,6 12,9
Telefonia Mével 37,0 34,7 6,7 139,5 101,3 37,7
Gestéo de ativos 17,2 16,5 4,3 64,8 55,8 16,1
Outros 32,4 23,9 35,6 107,3 84,8 26,6
Total Receita de Neg6cios Financeiros e Servigos 592,1 525,7 12,6 2.199,0 1.931,8 138
Outras Receitas Operacionais - Negdcios Financeiros e Senigos 45,1 11,7 285,6 81,9 35,8 128,8
Receita com Iméweis 6,0 2,6 131,9 42,5 8,4 406,3
Receita Total 4.582,6 4.199,4 9,1 17.169,7 16.321,6 52
RESULTADO FINANCEIRO 4T17 4T16 Var.% 2017 2016 Var.%
Resultado Financeiro - Seguros 139,4 2449 (43,1) 785,6 1.075,3 (26,9)
Resultado Financeiro - Outros (Negécios Financeiros / Senigos / Controladora) 14,5 25,7 (43,6) 345,1 143,2 141,0
Resultado Financeiro Total 153,9 270,6 (43,1) 1.130,7 1.218,5 (7,2)
INDICES (%)
SINISTRALIDADE 4T17 var. p.p. var. p.p.
Porto Seguro — Auto 51,8 55,5 3,7 54,0 54,4 0,4)
Azul Seguros — Auto 55,2 63,3 6.1 60,7 62,7 (2,0)
Itati Auto e Residéncia - Auto 56,0 60,7 4,7 59,6 62,2 (2,6)
Total Auto 53,7 58,8 (5,1) 57,2 58,5 (1,3)
Patrimoniais - Porto Seguro e Azul Seguros 27,2 34,8 (7,6) 29,2 34,1 4,9)
Patrimoniais - Ita Auto e Residéncia 30,2 31,4 1,2 29,5 31,5 (2,0
Total Patrimonial 28,2 33,6 (5,4) 29,3 33,1 (3,8
Sautde 76,9 78,2 (1.3) 79,3 80,4 1)
Odonto 53,5 60,5 (7,0) 50,3 57,1 (6.8)
Portomed 103,0 95,3 7,7 88,0 99,9 (11,9),
Salde (Saude + Odonto + Portomed) 76,1 78,1 (2,0) 77,4 80,5 (3,1
Pessoas (Vida Risco) 29,7 28,7 1,0 31,0 29,9 1,1
Sinistralidade Total 51,2 56,2 (5,0) 54,4 56,8 (2,4
DESPESA DE COMERCIALIZAGAO var. p.p. 2017 2016 var. p.p.
DESPESAS ADMINISTRATIVAS / OPERACIONAIS / TRIBUTOS Var. p.p. 2017 2016 Var. p.p.
Despesas Administrativas - Seguros 16,3 15,6 0,7 15,3 15,0 0,3
Outras Receitas/Desp. Operacionais - Seguros 3,7 4,1 (0,4) 3,9 4,3 (0,4)
Total de Despesas Administrativas e Operacionais 20,0 19,7 0,3 19,2 19,3 0,1)
Despesas Tributos - Seguros 2,7 2,7 - 2,6 2,7 (0.1)
MARGEM E RENTABILIDADE 4T17 4T16 Var.% 2017 2016 Var.%
indice Combinado - Seguros var.p.p. 94,6 99,4 4.8) 96,9 99,1 2,2)
indice Combinado Ampliado - Seguros var. p.p. 91,0 92,7 7 91,7 91,8 0,1)
Patriménio Liquido s/ Business Combination R$ milhdes var.% 6.940,4 6.217,5 11,6 6.940,4 6.217,5 11,6
Patrimonio Liquido ¢/ Business Combination - R$ milhdes var.% 7.714,4 6.999,1 10,2 7.714,4 6.999,1 10,2
Lucro Liquido s/ Business Combination - R$ milhdes var.% 269,6 303,5 (11,2) 1.108,4 9232 20,1
Lucro Liquido ¢/ Business Combination - R$ milhdes var.% 267,7 301,6 (11,2) 1.100,9 915,6 20,2
Rentabilidade do Patrimonio (ROAE%) s/ Business Combination var. p.p. 15,7 19,6 (3,9) 16,9 15,5 1,4
Rentabilidade do Patrimdnio (ROAE%) c/ Business Combination var. p.p. 14,0 17,3 (3,3) 15,0 136 1,4
Lucro por Agao s/ Business Combination - R$ var.% 083 094 (11,3) 341 2,86 19,2
Lucro por Agao ¢/ Business Combination - R$ var.% 0,83 0,93 (11,0) 3,43 2,83 21,2
Quantidade de Ac¢des (média ponderada) - R$ milhares var. % 323.293 323.293 - 323.293 323.293 -
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Earnings Release
Despite the end of the economic recession in the second semester of 2017, Brazil has suffered the crisis effect. Some facts such as weaker
demand, higher criminality in some states, a sharp decrease in interest rates and a competitive environment in the auto segment were challenging
for the insurance industry. However, we have increased in our main business lines. The net earnings improved supported by the strategy of
geographical expansion, products diversification and our discipline on prices recovering, which has led to an operational result three times higher
than 2016. In addition, the financial investments presented a greater performance, an important accomplishment in a year that the interest rates
plunged.

In the insurance operation, written premiums rose 8% in the quarter and 3% in the year. The auto insurance premiums reported an increase of 5%
in the 4Q17, chiefly due to price adjustments, while the insured fleet reduced 3% (vs. 4Q16), reaching 5.3 million vehicles, as a result of the
industry competition and a weaker demand. However, the market already shows recovery signs, reporting an improvement of 9% in the brand new
vehicle sales (source: Anfavea). In the other insurance, the premiums of P&C, Health, Life, Dental and Cargo grew more than 10% in the quarter.

The combined ratio improved 4.8 p.p. in the quarter and 2.2 p.p. in 2017, achieving 94.6% and 96.9%, respectively (vs. 2016). The quarterly loss
ratio reached 51.2% (-5.0 p.p. vs. 4Q16), which represents the best result from the last 10 years. This was mainly propelled by price adjustments in
the auto segment and a refinement of the underwriting model and lower climate events in the P&C products. The insurance G&A ratio increased
0.7 p.p. in the 4Q17 and 0.3 p.p. in 2017, mostly affected by the slowdown of earned premiums. However, the sum of general and operational
expenses ratio remained practically stable (-0.1 p.p. vs 20186).

The revenues from financial and service businesses increased 13% in the quarter mostly due to the growth of credit card and financing products.
The portfolio NPL (over 90 days) reached 4.5% in the quarter, the lowest level from the last 5 years and 1.7 p.p. below the market average.

The return on financial investments decreased 43% in the quarter (vs. 4Q16) as a result of the lower average CDI* (-46%). However, the results
were better than the benchmark mainly driven by fixed income and inflation linked-bonds outcome. The total yield (excluding pension) was 1.9%
(107% of the CDI) in the quarter and 10.8% (109% of the CDI) in 2017.

The quarterly net earnings have achieved R$ 270 million (-11% vs. 4Q16) and ROAE attained 15.7%. Excluding the effect and equalizing the tax
basis in the periods, due to the payment of interests on capital!, the recurring net income would have increased 9% in the 4Q17 (vs. 4Q16). In
2017, the net earnings reached R$ 1.108 million (+20%) and the ROAE was 16.9%. The results in the year were boosted by the sales of IRB (IRB
— Brasil Resseguros S.A.) shares in the net amount of R$ 126 million. Excluding this effect the net earnings would have been R$ 982 million (6%)
and the ROAE would have reached 15.1%.

In 2017, Porto Seguro developed several projects in order to streamline process, modernized the service structure and increased the focus on
digital channels, aiming to improve the customer experience and support the brokers. We believe to be well positioned to develop and seize
opportunities in the segments we operate, with differentiation and synergy between products.

Finally, we would like to thank all employees, brokers, partners and investors for another year of dedication and trust in our Company.

*CDI — Interbank Certificate of Deposit

Highlights (02/07/18) — Portuguese/English 08:00 a.m. (NY) / 11:00 a.m. (Brasilia)
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Earnings Conference Call — 4Q17 and 2017 J

Total revenues reported growth of 9% in the 4Q17 (vs. 4Q16) and 5% in 2017 (vs. 2016) while total written premiums increased 8% in the 4Q17
(vs. 4Q16) and 3% in the year (vs. 2016)

The net income was R$ 270 million (-11%) in 4Q17 and the ROAE reached 15.7% (-3.9 p.p.). Excluding the effects of the schedule changes for

the payment of interests on capital?, the quarterly recurring net income would have increased 9% (vs. 4Q16)

The net income was R$ 1,108 million (+20%) in the year while the ROAE achieved 16.9% (+1.4 p.p.) for the year (w/o business combination).
Excluding the effects of the sales of IRB shares — the recurring net income would have reached R$ 982 million (+6%) and the ROAE would have

been 15.1% (-0.4 p.p.) in the year (w/o business combination)

The Combined Ratio attained 94.6% (-4.8 p.p.) in the 4Q17 and 96.9% (-2.2 p.p.) in the year. Amplified Combined Ratio reached 91.0% (-1.7
p.p.) in the 4Q17 and 91.7% (-0.1 p.p.) in 2017

Financial results of R$ 154 million in the 4Q17 (-43% vs. 4Q16) and R$ 1,131 million in 2017 (-7% vs. 2016). Excluding the IRB shares sales
effect, the financial results would have been R$ 940 million in the 2017 (-23% vs. 2016)

The financial investment portfolio gains (ex. pension plans) has achieved R$ 161 million in the 4Q17 (-27% vs. 4Q16) and R$ 821 million in year
(-19% vs. 2016), which represents a total yield of 1.9% (107% of the CDI) in the quarter and 10.8% (109% of the CDI) in the year

1In 2017, the interests on capital were paid in the 2Q17 and 4Q17, while in 2016 it occurred only in the fourth quarter, resulting in a difference between the tax rates of the periods
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Consolidated Results (R$ Million)
Total Revenues? Profitability?2
+5%
15,5 16,9
e —
s 20%
15,7 +20%
1,108.4
o .
298.2
4,199 4.583 1%
596 _ I
12.4
= -
4Q16 4Q17 2016 2017 4Q16 4Q17 2016 2017
m|nsurance Premiums  ® Other Businesses I rinancial Result [ operational Result
—— ROAE (%) C— Net Earnings
Results by Business Lines (R$ Million)
Insurance3 Financial and Service Businesses?
20.5
—_— 77 23.3
10.2
+3%
7% +4%
-53%
278.5 258.4
4Q16 4Q17 2016 2017 4q16 417 2016 2017
mmm Net Earnings (R$ Million) — ===ROAE (%) == Net Earnings (R$ Million) ==ROAE (%)

1 Insurance Written Premiums + Financial and Service Businesses + Other Operational Revenues
2 The effective tax was applied to the financial result calculation, while the operational result is the difference between the net income (w/o business combination) and the financial result net of taxes
3 Including insurance operational results, pension and capitalization

4 Represents Financial and Service Businesses results such as Consortium, Credit Card and Financing, Mobile Operator, Surveillance and Monitoring, Medical Services, among others.
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Insurance Written Premiums Breakdown Top Products Growth* — 4Q17 x 4Q16

7.8%
110, HIEEE| = Other Auto | 5.3%
5,10 EE

®DPVAT

10.4% P&C
uLife

| 23.7%

= Health Health + Dental

68.0% 66.5% " p&C

Life
= Auto

Pension -1.0%

4Q16 4Q17

Insurance Combined Ratio (%)

En

2.6 26

——

41
= Tax
15.6 148 15.0
O.E1
20.4 20.9
G&A 2

= Commission

= Loss Ratio

4Q16 1Q17 2017 3017 4Q17

The Combined Ratio (4Q17 vs. 4Q16) reduced 4.8 p.p., chiefly due to the decreased loss ratio (-5.0 p.p.), as a result of the improvement of
Auto and P&C segments. The quarterly combined ratio is the best from the last 4 years.

Insurance Amplified Combined Ratio

92.7% 93.0% 90.5% 91.0%

4Q16 1Q17 2Q17 3Q17 4Q17

2 The Amplified Combined Ratio in the quarter (including the insurance financial result) was 1.7 p.p. better when comparing to the 4Q16,
chiefly due to the increased operational result. However, the result was partially offset by the lower financial result in the period.

*Considering insurance written premiums and pension gross funding (Total Contributions + Inputs + Incoming Portability)
10.E = Other Revenues — Operational Expenses
2General and Administrative Expenses
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Auto Insurance

Porto Seguro Auto

Written Premiums (R$ million)
Earned Premium (R$ million)
Loss Ratio (%) - Var (p.p.) 51.8

Insured Vehicles (thousand)

Azul Seguros Auto

4Q17
1,238.6
1,162.8

2,177

Written Premiums (R$ million)
Earned Premium (R$ million)

Insured Vehicles (thousand)

Ital Seguros Auto*

772.0
684.6
Loss Ratio (%) - Var (p.p.) 55.2

1,852

Written Premiums (R$ million)
Earned Premium (R$ million)

Insured Vehicles (thousand)

Auto Consolidated

562.2
560.6
Loss Ratio (%) - Var (p.p.) 56.0

1,249

Written Premiums (R$ million)
Earned Premium (R$ million)

Insured Vehicles (thousand)

Our discipline on improving profitability through the focus on price
adjustments and better underwriting has contributed to a reduction of
5.1 p.p. in the quarterly loss ratio of auto segment. Total auto
premiums increased 5% in the quarter mainly due to tariff adjustments.
However, the insured fleet reduced 3% when comparing to the 4Q16
as a result of the competitive scenario and the lower demand.

Written premiums of Porto Seguro auto attained R$ 1,239 million in the
quarter, 2% higher compared to 4Q16, mostly explained by price
adjustments. The result was partially offset by the decrease of 6% in
the insured fleet. The loss ratio declined 3.7 p.p. chiefly due to pricing
and underwriting adjustments.

Azul Seguros reported written premiums of R$ 772 million in the
quarter, increasing 12% in comparison to the 4Q16 mostly driven by
price adjustments. The loss ratio decreased 8.1 p.p. as a result of tariff
adjustments, measures aiming the risk reduction and lower losses in
the period.

Itat Auto e Residéncia portfolio reached R$ 562 million in the quarter,

5% higher than the 4Q16 favored by the fleet insurance segment
performance. The loss ratio declined 4.7 p.p. mainly enhanced by the
price adjustments that have been made during this period.

2,572.8
2,408.0
Loss Ratio (%) - Var (p.p.) 53.7

5,278

4Q16 Var. %/p.p. 2017 2016 Var. %/p.p.
1,218.9 1.6 4,606.5 4,706.3 (2.1)
1,195.7 (2.8) 4,591.0 4,677.0 (1.8)
55.5 3.7 54.0 54.4 (0.4)
2,312 (5.8) 2,177 2,312 (5.8)
Var. %/p.p. Var. %/p.p.

691.1 11.7 2,742.6 2,567.5 6.8
653.0 4.8 2,609.1 2,543.3 2.6
63.3 8.1) 60.7 62.7 (2.0)
1,883 (1.6) 1,852 1,883 (1.6)
Var. %/p.p. Var. %/p.p.

533.3 5.4 2,226.6 2,079.0 7.1
528.6 6.1 2,164.3 2,105.0 2.8
60.7 4.7) 59.6 62.2 (2.6)
1,266 1.3) 1,249 1,266 (1.3)
Var. %/p.p. Var. %/p.p.

2,443.3 5.3 9,575.7 9,352.8 2.4
2,377.3 1.3 9,364.4 9,325.2 0.4
58.8 (5.1) 57.2 58.5 (1.3)
5,461 (3.4) 5,278 5,461 (3.4)

Premiums (R$ million)

2,443 2234 2,329 2,441 2,573
533 592
653 651 667 72
4Q16 1Q17 2Q17 3Q17 4Q17
" Porto ®Azul ®ltal
Insured Fleet (thousand)
5,461 5,380 5,343 5,317 5,278
1,266 1,256 1,258 1,260 1,249
4Q16 1Q17 2Q17 3Q17 4Q17
= Porto =Azul =Itad
Loss Ratio
Loss Ratio 4Q16 1Q17 2Q17 3Q17 4Q17

TOTALAUTO | 588% | 60.1% | 57.9% [ 57.1% | 53.7% |
porto |

| 555% [ 56.9% | 544% | 531% [ 51.8% |
Azal | 633% | 643% | 628% | 608% | 552%
ai ]| 60.7% | 622% | 59.6% | 608% | 56.0% |

N
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Property & Casualty

Itad Homeowner 4Q17 4Q16 Var. %/p.p. 2017 2016 Var. %/p.p.
Written Premiums (R$ million) 123.8 107.2 15.5 458.9 453.2 1.3
Loss Ratio (%) - Var (p.p.) 30.2 31.4 1.2) 29.5 315 (2.0)
Porto Commercial 4Q17 4Q16 Var. %/p.p. 2017 2016 Var. %/p.p.
Written Premiums (R$ million) 136.7 121.4 12.6 475.2 439.0 8.2
Loss Ratio (%) - Var (p.p.) 31.1 34.6 (3.5) 28.0 33.6 (5.6)
Porto Homeowner 4Q17 4Q16 Var. %/p.p. 2017 2016 Var. %/p.p.
Written Premiums (R$ million) 85.5 75.7 12.9 302.6 270.2 12.0
Loss Ratio (%) - Var (p.p.) 29.0 38.2 9.2) 33.3 38.4 (5.1)
Porto Other 4Q17 4Q16 Var. %/p.p. 2017 2016 Var. %/p.p.
Written Premiums (R$ million) 55.4 20.1 175.6 196.9 165.3 19.1
Loss Ratio (%) - Var (p.p.) 14.0 28.3 (14.3) 24.7 26.2 (1.5)
Total P&C 4Q17 4Q16 Var. %/p.p. 2017 2016 Var. %/p.p.
Written Premiums (R$ million) 401.4 324.4 23.7 1,433.6 1,327.7 8.0
Earned Premium (R$ million) 345.3 312.5 10.5 1,316.6 1,210.0 8.8
Loss Ratio (%) - Var (p.p.) 28.2 33.6 (5.4) 29.3 33.1 (3.8)

il

Total written premiums of Property & Casualty insurance amounted to R$ 401 million in 4Q17 (+24% vs. 4Q16). The increase was
supported by the growth higher than 10% in the main P&C products.

The premiums of Ital homeowner (+16%) were favored by the sales campaign through the bank channel while the homeowner products

of Porto Seguro (+13%) increased mainly driven by our efforts to expand geographically. Finally, Porto Commercial grew 13% boosted by
commercial actions and price adjustments.

il

Total losses achieved 28.2%, a reduction of 5.4 p.p. in the quarter, mainly due to the lower incidence of climate events in that period and
underwriting enhancements.

P&C Premiums Breakdown

1)
B2 13.8% = Other

23.3%

0,
2LS% = Porto Homeowner

34.1% = Porto Commercial

® [tal Homeowner

30.8%

4Q16 4Q17
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Health Insurance

Health Insurance 4Q17 4Q16 Var. %/p.p. 2017 Var. %/p.p.
Written Premiums (R$ million) 309.6 264.4 17.1 1,150.0 1,015.8 13.2
Earned Premium (R$ million) 309.1 263.9 17.1 1,149.4 1,014.1 13.3
Loss Ratio (%) - Var (p.p.) 76.9 78.2 2.3) 79.3 80.4 1.1)
Insured Members (thousand) 246 238 3.4 246 238 3.4

Health insurance segment premiums totaled R$ 310 million in 4Q17, 17% higher than 4Q16 mainly due to price adjustments and the
increase of insured members (+3%). This is the result of both sales campaigns and marketing initiatives with brokers. The average health
insurance premiums have increased 13% in the quarter (4Q17 x 4Q16).

The loss ratio attained 76.9% in 4Q17, a reduction of 1.3 p.p in comparison to the 4Q16 mainly due to the lower losses and price
adjustments in the period.
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Dental Insurance

Dental Insurance 4Q17 4Q16 Var. %/p.p. 2017 2016 Var. %/p.p.
Written Premiums (R$ million) 27.6 26.6 3.8 110.0 98.4 11.8
Earned Premium (R$ million) 27.6 26.6 3.8 110.0 98.4 11.8
Loss Ratio (%) - Var (p.p.) 53.5 60.5 (7.0) 50.3 57.1 (6.8)
Insured Members (thousand) 519 525 1.2) 519 525 1.2)

Dental insurance premiums amounted to R$ 28 million in 4Q17, 4% above 4Q16, chiefly explained by price adjustments. However, the
growth was partially offset by the decrease of 1% in insured members.

The loss ratio reached 53.5% in the quarter, a reduction of 7.0 p.p., as a result of our efforts to improve loss processes and the lower use
frequency in the period.
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Life Insurance

Life Insurance Var. %/p.p. Var. %/p.p.
Written Premiums (R$ million) 198.6 172.4 15.2 780.5 671.8 16.2
Earned Premium (R$ million) 188.8 164.3 14.9 719.2 621.0 15.8
Loss Ratio (%) - Var (p.p.) 29.7 28.7 1.0 31.0 29.9 1.1
Members insured (thousand) 7,086 6,905 2.6 7,086 6,905 2.6

B Written premiums totaled R$ 199 million in the quarter, 15% better than 4Q16, mostly due to the growth of products with a higher average

ticket. The Company has been conducting commercial development initiatives in order to take advantage of the low segment penetration in
Brazil.

il

The higher losses of 1.0 p.p. in the quarter were driven mainly by the higher severity of losses in the Group Life Insurance.

Pension
Pension Plan 4Q17 4Q16 Var. %/p.p. 2017 2016 Var. %p.p.
Gross Funding (R$ million)! 204.2 206.2 (1.0) 838.2 642.6 30.4
Net Funding (R$ million)? 58.0 114.6 (49.4) 358.1 2443 46.6
Technical Provisions (R$ million) 4,585.0 3,893.0 19.0 4,585.0 3,893.0 19.0
Total Active Participants (thousands) 146 139 5.0 146 139 5.0

1 Gross Funding = Total Contributions + inputs + incoming portability
2 Net Funding = Gross funding - withdrawals - outgoing portability

2 The gross funding for pension products reached R$ 204 million in the quarter, 1% lower compared to 4Q16. Also, the net funding attained
R$ 58 million (-49% vs. 4Q16) chiefly due to the higher withdrawal in the period. However, the net funding increased 47% in the year.

i

Assets under management reached R$ 4.7 billion in the quarter, representing an increase of 19% (4Q17 x 4Q16).

Assets under Management3 (R$ billion) Active Participants (thousand) and Contributions* (R$ million)
139 140 143 145 146
4.1 e =
119.6 121.8 122.7
4Q16 1Q17 2Q17 3Q17 4Q17 4Q16 1Q17 2Q17 3Q17 4Q17
=== Premiums and Contributions - Active Participants

3 Considering only clients reserves 4 Pension contribution revenues (risk + accumulation) + VGBL Premiums
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G&A - Insurance

Administrative Expenses - Insurance

R$ thousand 4Q16 Var. %p.p. 2017 Var. %/p.p.
General Administrative Expenses 544.9 504.1 8.1 2,024.3 1,948.6 3.9
Marketing 30.5 32.7 6.7) 91.2 92.9 (1.8)
Profit Sharing 40.8 38.3 6.5 229.0 166.7 37.4
Total Administrative Expenses - Insurance 616.2 575.0 7.2 2,344.5 2,208.2 6.2
Total Administrative Expenses - excluding profit sharing 575.4 536.8 7.2 2,115.5 2,041.5 3.6
Earned Premiums 3,5639.4 3,439.8 2.9 13,865.0 13,649.0 1.6

G&A Insurance Ratio

Insurance G&A (excluding profit sharing) grew 7.2% in the quarter and

3.6% in the year (vs. 2016).

The insurance G&A ratio reached 16.3% in the 4Q17 (+0.7 p.p. vs. 4Q16),

mainly due to the earned premiums deceleration. In 2017, the ratio was 14.8% L5t e
15.3% (+0.3 p.p. vs 2016).
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m

il

Other Operational Expenses/Revenues

Other Operational Expenses/Revenues - Insurance

R$ thousand 4Q17 4Q16 Var. %/p.p. 2017 2016 Var. %/p.p.
Other Operating Revenues - Insurance 10.8 10.6 1.9 49.6 40.2 23.4
Other Operating Expenses - Insurance 142.2 152.2 (6.6) 594.6 621.0 4.3)
Total Other Operational Expenses/Revenues (131.4) (141.6) (7.2) (545.0) (580.8) 6.2)
Index (Vs. premiums) Var p.p. 3.7 4.1 (0.4) 3.9 4.3 0.4)

Other operational income — insurance totaled R$ 11 million in 4Q17, an increase of 2% when comparing to the 4Q16, explained by higher
revenues of receiving and regulation of claims from the DPVAT consortium.

il

Other operational expenses — insurance totaled R$ 142 million in 4Q17, a reduction of 7% in comparison to the same period of 2016,
mainly due to the lower expenses with 24h assistance and track devices.

W

The O.E ratio (total other operational revenues and expenses / earned premium) achieved 3.7% in the quarter, decreasing 0.4 p.p.
compared to the 4Q16.

il

Total expenses (G&A + O.E) increased 0.3 p.p. in the quarter and remained almost stable in the year (-0.1 p.p. vs. 2016), even considering
the lower premiums growth.
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Financial and Service Businesses

Summarized Income Statement - Non Insurance

(R$ thousand) Var. % 2017 2016 Var. %
Rewvenues from Credit Operation 306.9 261.6 17.3 1,114.7 975.1 14.3
Revenues from Senices - senices 285.2 264.1 8.0 1,084.3 956.7 13.3
TOTAL REVENUE 592.1 525.7 12.6 2,199.0 1,931.8 13.8
Allowance for delinquent accounts - Financial (76.2) (62.6) 21.7 (278.7) (261.4) 6.6
Costs of senices rendered (a) (96.9) (80.5) 20.4 (338.8) (284.2) 19.2
Commercial Expenses (b) (40.2) (26.3) 52.9 (135.5) (101.1) 34.0
G&A - General Expenses (c) (167.3) (155.6) 7.5 (645.8) (593.6) 8.8
Other Operational Revenues/Expenses (d) (110.0) (96.4) 14.1 (395.4) (351.9) 12.4
Total (a+b+c+d) (414.4) (358.8) 15.5 (1,515.5) (1,330.8) 13.9
Tax (30.0) (26.0) 154 (111.3) (98.0) 13.6
TOTAL G&A AND OPERATIONAL EXPENSES (520.6) (447.4) 16.4 (1,905.5) (1,690.2) 12.7
Depreciation (7.4) (7.7) (3.9) (30.3) (28.1) 7.8
OPERATING INCOME 64.1 70.6 9.2 263.2 213.5 23.3
Financial and Equity Accounting Results 6.5 15.4 (57.8) 33.3 54.1 (38.4)
INCOME BEFORE TAX 70.6 86.0 (17.9) 296.5 267.6 10.8
Income Tax and Social Contribution (30.4) (18.1) 68.0 (130.0) (100.6) 29.2
Profit Sharing (12.4) (8.6) 44.2 (31.6) (36.7) (13.9)
NET INCOME 27.8 59.3 (53.1) 134.9 130.3 3.5
ROAE 10.2 23.3 (13.1) 12.8 13.7 (1.0
Financial and Service Businesses Revenues Breakdown — Financial and
in Net Earnings* Service Businesses
-2 p.p.
-10 p.p.

= Other Businesses*

16.2%
= Mobile Operator

9.3% : = Surveillance and Monitoring

12.6%
20% = Medical Services
14%

10% 51.8% = Consortium

= Credit Operation

4Q16 4Q17 2016 2017 4Q16 4Q17

*In relation to the Total Net Earnings ( without Business Combination) *Other — Represents the services provided to the Porto Seguro group

E Total revenues from financial and service businesses attained R$ 592 million in 4Q17, 13% above 4Q16, mainly driven by the increase of
Credit Operations and Financing products.

2 Consolidated ROAE from financial and services businesses totaled 10.2% in the quarter, a decrease of 13.1 p.p., mainly explained by the
lower operational result of Porto Seguro Conecta, which was affected by the weaker sales as a result of the stronger competition in the
mobile segment.

E The non-insurance results have been reduced by the start-up operations, which still have deficit margins, being offset by more mature
businesses such as credit card and consortium, among others.
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Non-Insurance Business

4Q17 and 2017 Earnings Release

Credit Card and Financing

Credit Operations (Portoseg) - R$ thousand Var. %/p.p. Var. %p.p.
Revenues from Financial Intermediation (R$ million) 160.2 142.4 12.5 591.6 538.4 9.9
Revenues from Senices 127.8 103.6 23.4 454.0 376.9 20.5
Other Revenues 18.9 15.6 21.2 69.1 59.8 15.6
Revenues from Credit Operation and Financing (R$ million) 306.9 261.6 17.3 1,114.7 975.1 14.3
Loan Loss Provisions (%) p.p. 5.1 5.7 (0.6) 5.1 5.7 (0.6)
Total Financing Clients (thousand) 55 48 14.6 55 48 14.6
Credit Card Clients (million) 2,331 1,973 18.1 2,331 1,973 18.1

The income from credit operations totaled R$ 307 million in 4Q17, 17% higher when comparing to 4Q16, mainly driven by higher
revenues from services, especially due to the increased interchange volume (proportional to the increased consumption by cardholders).

NPL (over 90 days) reached 4.5% in the quarter, the lowest from the last 5 years and below the market average, that reached 6.2%
(Source: Banco Central — available data until November/17). The NPL remained in line with the Company’s expectation all over the year,
as a result of the measures that the Company has been taking to gradually reduce the risk, aiming to offset the economic crisis effects.

The allowance for delinquent accounts in the quarter reached 5.1%, a reduction of 0.6 p.p. in the quarter compared to 4Q16. The
coverage rate — a result of a loan loss provisions balance related to the balance of overdue payments operations (over 90 days) —
attained 115.0% in the quarter, which represents a slight increase compared to the 4Q16 (+0.8 p.p.).

The percentage of the portfolio’s risk costs (provision costs + credit loss / net revenues from financial intermediation) ended the quarter
reporting a growth of 1.1. p.p. in comparison to the 4Q16.

The total credit portfolio reached R$ 6.1 billion by the end of the 4Q17 and the largest part (70%) consists of outstanding payments from
credit card products.

Credit Operation Portfolio (R$ million)* Credit Card (million of units)*
+20% -

= Credit Card - Outstanding
. . 21 2.2
u Credit Card - Revolving 2.0 .
" Financing and
Refinancing

4016 4017 4Q16 1Q17 2Q17 3Q17 4Q17

* The balance of credit card operations portfolio — excluding private

*Cards apt for use, including card holders and additional
label operations — amounted R$ 5,273 MM (R$ 4,376 MM in 4Q16) P 9

Coverage Rate! and Risk Cost? (%) NPL over 90 days?
7.4% 7.3% 7.1%
0, . 0,
a2 M6 138w e 1150% *ﬁz%
57.4% 5.0% 4.9% 5.0% 4.9%
0, 0, "
48.5% 22.7% 50.5% 49.6% 4.5%
4Q16 1Q17 2Q17 3Q17 4Q17 4Q16 1Q17 2Q17 3Q17 4Q17
——Risk Cost ==—Coverage Rate =—Porto Seguro ==Market
28
1 Considering late payments over 90 days within the active portfolio. Does not 1The NPL over 90 days was adjusted to stay in line with the Central Bank
consider active agreement operations - (Central Bank methodology) methodology, which establishes that the balance of agreement operations

2 Credit Loss/ Net Revenues from Financial Intermediation related to late payments are not considered delinquent
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Consortium
Consortium 4Q17 4Q16 Var. %/p.p. 2017 2016 Var. %/p.p.
Revenues from Consortium operation (R$ million) 72.7 66.3 9.7 282.0 257.5 9.5
Consortium Members (thousand) 136 126 7.9 136 126 7.9

=|

Income from consortium fees totaled R$ 73 million in 4Q17, an increase of 10% mainly driven by the clients base expansion

Total Revenue (R$ million) and Active Clients (thousand)

4Q16 1Q17 2Q17 3Q17 4Q17

m= Revenue ====Clients

Surveillance and Monitoring

Surveillance and Monitoring

Var. %/p.p. Var. %/p.p.
Revenues (R$ million) 27.1 29.0 (6.5) 107.9 95.6 12.9
Clients (thousand) 52 47 10.6 52 47 10.6

Revenues from monitoring services and security products sales decreased 7% in the period chiefly explained by the mix change. In 2017,

revenues increased 13% enhanced by the higher number of clients as a result of the launch of new products, such as the Porto Seguro
Rastreador + Seguro and monitoring services with cheaper prices.

Total Revenue (R$ million) and Active Clients (thousand)

53 55 52
48
m
4Q16 1Q17 2Q17 3Q17 4Q17
=== Revenue ====Clients
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Financial Income/Expenses

Financial Revenues 4Q17 4Q16 Var. % 2017 2016 Var. %

Investment - Ex-Pension Funds* 171.3 247.7 (30.8) 854.0 1,071.7 (20.3)
Investment - Pension Funds Plan 66.3 104.8 (36.7) 399.6 499.2 (20.0)
Total Investment 237.6 3525 (32.6) 1,253.6 1,570.9 (20.2)
Other Revenues 97.4 106.4 (8.5 595.6 451.1 32.0

Total Financial Income 335.0 458.9 (27.0) 1,849.2 2,022.0 (8.5)

(*) Pension funds own Revenues Included

Financial Expenses 4Q17 4Q16 Var. % 2017 2016 Var. %
Pension Plan Operations (65.8) (96.3) (3L.7) (362.1) (459.4) (21.2)
Insurance Operations (73.0) (36.0) 102.8 (201.0) (169.4) 18.7
P&L - Fixed Income Bonds classified as available-for-sale (10.7) (27.2) (60.7) (33.4) (60.0) (44.3)
P&L - Fixed Income Bonds classified as available-for-sale - Pension Funds 4.8) 3.9 23.1 (22.9) (7.8) 193.6
Other Expenses (26.8) (24.9) 7.6 (99.1) (106.9) 7.3)
Total Financial Expenses (181.1) (188.3) (3.8) (718.5) (803.5) (10.6)
Financial Income 4Q17 4Q16 Var. % 2017 2016 Var. %
Total Financial Income 153.9 270.6 (43.1) 1,130.7 11,2185 (7.2)

B Financial revenues were R$ 335 million in the 4Q17 (-27% vs. 4Q16).

B Financial results achieved R$ 154 million for the quarter, 43% lower in comparison to the 4Q16, mainly due to the lower average CDI* in
the period (-46%).

E The total return on the financial investment portfolio (total AUM of R$ 13.3 billion) was 1.8% (103% of CDI*) in the quarter. Excluding
pension funds, the portfolio results (R$ 8.7 billion) generated a return of 1.9% (107% of CDI*).

E In 2017, the total return on the financial investment portfolio was 103% of the CDI. Excluding pension funds, the profitability was 109% of
the CDI.

B The financial investment portfolio’s profitability in the 4Q17 (excluding pension funds) was favored by the fixed income and inflation-linked
bonds and partially offset by the lower equities performance.

*CDI - Interbank Certificate of Deposit

Revenue from Investments Assets Allocation?
(R$ Billion) (ex-Pension Funds)
3,4% 3,2% 2,4% 3,5% 2,7% mEquities
11.4 12.1 12.1
46 mCorporate Bonds
4,1 '
Inflation-Linked
Bonds (Tips)
8.0 87 mFixed Income
mFloating Rate
Notes
4Q16 1Q17 2Q17 3Q17 4Q17
4Q16 1Q17 2Q17 3Q17 4Q17
m Pension Funds mOther Assets
Risk Exposure
uarterly Performance X
Q y (ex-Pension funds)?
s Nominal yield (ex-pension funds)
=== 06 of CDI (pension funds included)
=—O= 0% of CDI (ex-pension funds) 0,84% 0,81%
0,71% 0,78%
126 134
112 110

109

38 103
3.7% 3.9% 3.6% 3.5% oo 3,4% 67, o9
: 5% 2,0% 34% , 1, 30% | g
4Q16  1Q17  2Q17  3Q17  4Q17 30
o (e} [{ © © N~ ~ N~ N~
0,
8‘ 5“ 8 8 8‘ 8 8 8‘ 8 s Stress % NAV e Annual. Vol
< — N ™ < — N (90] <

* Future exposures included.
*Brazilian Future Exchange (BM&FBOVESPA) stress scenarios.
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CAPEX Breakdown (%)

+9% -1%
R$ 122 MM0 R$ 133 MM R$ 417 MM R$ 414 MM
P S m Furniture/Fixtures/Vehicles
29% 26%
36% 22 = Real Estate and
2894 Renovations
= Hardware and Software
= Development of Systems
and Other Intangibles
4Q16 | 4Q17 | 2016 | 2017

= The vast part of investments were allocated in system development, acquisition of software licenses and hardware's such as mainframes
and notebooks, representing over 65% of the total amount, in order to enhance the Company’s process and expand segments such as Life

Insurance, P&C Insurance and new businesses. Additionally, improvements on the Company'’s real properties were made in the quarter,
highlighting the new call center implementation.

Capital Requirements — 4Q17 (R$ million)

Adjusted Equity (1) Solvency Margin (2) Sufficiency (3)

E|nsurance ®Financial ®Holding

1 Equity adjusted by additions and exclusions according to agencies standardization (SUSEP, BACEN and ANS)
2 Necessity of Capital required according to regulators (SUSEP, BACEN e ANS)

3 Refers to the difference between adjusted equity and necessity of capital requirement
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Historical Variation*: PSSA3 x Ibov % Annual Performance PSSA3 vs. Ibovespa
PSSA3 IBOVESPA last 12 months
421% 218%
* From November 2004 (IPO) to December, 2017 35.1%
26.9%
Profitability PSSA3

(without Business Combination)

Dec-16 Feb-17 Apr-17 Jun-17 Aug-17 Oct-17 Dec-17

Porto Seguro S.A. Data

Corporate Taxpayer' ID 02.149.201/0001-69
BM&Fbowvespa PSSA3
Sector Insurance
Share price in 12/31/2017 36.33
52 Week Low - 02/10/2017 - R$ 25.58
52 Week High - 09/18/2017 - R$ 39.52
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 Number of shares in the Free Float (miIIion) 94.3
=== ROAE (1) ===EPS (2) Market Value (R$ billion) in 12/31/2017 11.7
Price Book Value in 12/31/2017 1.5
Payout and Dividend Yield Analysts Coverage
Bank / Broker Analyst Phone
Banco Plural Eduardo Nishio 55 (11) 3206-8240
Bradesco Rafael Frade 55 (11) 2178-5329
BTG Pactual Eduardo Rosman 55 (11) 3383-2772
Credit Suisse Lucas Lopes 55 (11) 3701-6052
Deutsche Bank Tito Labarta 1 (212) 250-5944
JP Morgan Gustawo Lobo 55 (11) 4950-2901
Merril Lynch Mario Pierry 1646 743 0047
Morgan Stanley Jorge Kury 1 (212) 761-6341
Santander Henrique Navarro 55 (11) 3012-5756
UBS Frederic de Mariz 55 (11) 3513-6511

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017*

mmm Payout (3) ====Dividend Yield (4)

* Dividends proposed by the Management and subject to General Assembly approval on March 29th, 2017

(1) Return on Average Equity (without Business Combination)

(2) Net Earnings per Share in R$ (without Business Combination)

(3) Total Dividends Paid (Dividends + Interest on Capital Excluding Tax) divided by Adjusted Net Income

(4) Dividends Profitability in relations to the Share price (Total Dividends Paid divided by the Share Price on the las day of the period)
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Balance Sheets

4Q17 and 2017 Earnings Release

PORTO SEGURO S.A and Subsidiaries
BALANCE SHEETS ON DECEMBER 31st, 2017 and DECEMBER 31th, 2016

(Amounts in thousand of reais)

ASSETS

Current assets

Cash and cash equivalents

Financial assets

Financial assets at fair value through income or loss
Financial assets available for sale
Loans and Receivables

Insurance premium receivable

Credit Operations

Securities and amounts receivables
Amount receivable from provided senice
Reinsurance assets

Taxes and contributions receivable

Non financial assets available for sale
Deferred contract acquisition costs
Derivative financial instruments

Other assets

Long-term assets

Financial assets

Financial assets at fair value through income or loss
Financial assets available for sale

Loans and Receivables

Insurance premium receivable

Credit Operations

Reinsurance assets

Deferred Income Tax and Social Contribution
Taxes and contributions receivable

Deferred contract acquisition costs

Other assets

Investments

Real estate held as investment

Fixed assets

Intangible

TOTAL ASSETS

Consolidated

2017 2016
21,563,767 19,135,427
1,266,575 882,067
9,905,336 8,070,433
29,312 878,490
3,597,097 3,327,930
1,173,609 1,033,050
3,406,636 2,753,991
94,524 96,951
123,863 80,195
106,996 170,743
177,809 188,672
1,265,450 1,224,605
1,071 1,455
415,489 426,845
7,120,190 6,221,280
4,778 1,204
2,291,075 1,686,939
975 827
382,558 300,744
1,984 979
458,019 501,508
4,823 6,372
23,318 17,018
356,352 337,995
8,358 8,554
1,636,474 1,535,599
1,951,476 1,823,541
28,683,957 25,356,707

LIABILITIES AND SHAREHOLDERS' EQUITY

Current liability

Liabilities from insurance contracts and pension plans
Debits from insurance and reinsurance operations
Financial liabilities

Taxes and contributions payable

Dividends and interest on capital payable

Derivative financial instruments

Other liabilities

Non-current assets

Liabilities from insurance contracts and pension plans
Financial liabilities

Deferred income tax and social contribution

Derivative financial instruments

Other liabilities

Legal provisions

Shareholders' Equity
Capital

(-) Treasury stocks

Revenue resenves

Additional proposed dividends
Other comprehensive income
Non-controlling interest

TOTAL LIABILITY AND SHAREHOLDERS' EQUITY

Consolidated
2017 2016

15,325,066 13,775,833
8,157,133 7,874,953
362,462 354,252
5,374,687 4,278,985
419,671 408,033
260,978 219,185
1,522 8,492
748,613 631,933
5,642,792 4,580,075
5,122,614 4,090,006
95,698 59,662
276,063 286,088
1,211 4,647
47,720 41,832
99,486 97,840
7,716,099 7,000,799
3,500,000 3,170,000
3,984 -
3,961,576 3,703,495
175,698 108,675
73,106 16,896
1,735 1,733
28,683,957 25,356,707
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PORTO
SEGURO

PORTO SEGURO S.A.

INCOME STATEMENT
(in thousand of reais)

4Q17 4Q16 oM17 9M16
Revenue
Written insurance premiums and healthcare plan premiums 3,868,708 3,593,199 14,581,009 14,099,105
(-) Reinsurance premiums (26,807) (25,961) (101,673) (102,630)
(=) Written and billed premiums, Net of Reinsurance 3,841,901 3,567,238 14,479,336 13,996,475
Revenue from credit operations 306,884 261,670 1,114,727 975,125
Rewenue from senvices 285,248 263,986 1,084,296 956,629
Private pension 51,691 48,722 185,890 179,370
Net Revenues from capitalization securities 8,237 6,784 29,853 26,967
Other operating revenues - Insurance 18,759 10,600 49,565 40,155
Other operating revenues - Other 15,443 19,962 84,607 64,779
Real Estate Revenues 6,053 2,636 42,528 8,388
Total Revenues 4,534,216 4,181,598 17,070,802 16,247,888
Expenses
Changes in net technical provisions - insurance (302,514) (127,438) (614,360) (347,490)
Changes in net technical provisions - pension (55,541) (46,973) (186,730) (145,700)
(=) Total Changes in net technical provisions (358,055) (174,411) (801,090) (493,190)
Gross retained claims (2,106,480) (2,216,158) (8,619,444) (8,863,893)
(-) Recowery of reinsurers 42,536 37,826 70,442 75,761
(-) Recowery of salvage vehicles and reimbursements 251,050 246,847 1,007,641 1,036,259
Supplementary pension plan benefits (8,192) (7,985) (29,423) (25,101)
(=) Expenses with claims and credited benefits, net (1,821,086) (1,939,470) (7,570,784) (7,776,974)
Acquisition costs - insurance (733,729) (714,250) (2,870,474) (2,773,466)
Acquisition costs - other (45,841) (30,713) (156,165) (117,486)
Administrative expenses - Insurance (575,302) (536,767) (2,115,497) (2,041,454)
Administrative expenses - Other (235,621) (218,718) (962,481) (846,818)
Tax expenses - Insurance (95,027) (91,414) (365,776) (374,042)
Tax expenses - Other (46,962) (58,591) (145,575) (130,640)
Cost of senices rendered (96,848) (80,514) (338,769) (284,168)
Other operating expenses - Insurance (142,229) (152,208) (594,618) (621,003)
Other operating expenses - Other (208,766) (175,590) (747,629) (669,141)
Total Expenses (4,359,466) (4,172,646) (16,668,858)  (16,128,382)
Operating result before financial result 174,750 8,952 401,944 119,506
Financial revenues - Insurance 302,138 406,264 1,446,551 1,803,893
Financial revenues - Other 32,843 52,656 402,668 218,090
Financial expenses - Insurance (162,809) (161,398) (660,981) (728,606)
Financial expenses - Other (18,189) (26,901) (57,496) (74,871)
153,983 270,621 1,130,742 1,218,506

Operating income 328,733 279,573 1,532,686 1,338,012
Income before Income ans social contribution taxes 328,733 279,573 1,532,686 1,338,012
Income and social contribution taxes (61,241) 21,200 (434,448) (426,666)

Current (65,732) (11,628) (400,984) (432,954)

Deferred 4,491 32,828 (33,464) 6,288
Net income for the period 267,492 300,773 1,098,238 911,346
Attributable to
- Shareholders of the Company 267,689 301,613 1,100,867 915,599
- In subsidiaries Not Controlling Minority Shareholders (197) (840) (2,629) (4,253)
Effective Tax Rate: Tax and Social Contribution Over Net Income before Tax ! 18.6% -7.6% 28.3% 31.9%
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— Cash Flow
ﬁ 4Q17 and 2017 Earnings Release
PORTO
SEGURO

PORTO SEGURO S.A and Subsidiaries
STATEMENTS OF CASH FLOWS

FOR THE PERIODS ENDED IN DECEMBER, 31st
(In thousands of reais)

2017 2016
NET CASH FLOW FROM OPERATING ACTIVITIES 1,314,404 620,697
CASH FLOW FROM OPERATING ACTIVITIES 1,354,655 1,122,084
Net Income For The Quarter 1,098,238 911,346
Depreciation - property, plant and equipment 139,480 122,703
Depreciation - investments real estate properties 196 194
Amortization 86,721 84,582
Proceeds from sale of fixed assets 30,020 3,259
Increase / decrease in assets 248,978 (100,103)
Financial assets at fair value through profit or loss (1,838,477) (1,924,199)
Available-for-sale financial assets 245,042 510,839
Premiums receivable from policyholders (269,315) (7,510)
Credit operations (222,373) (79,348)
Notes and credits receivable (652,645) (500,390)
Reinsurance assets (44,673) (7,094)
Deferred income tax and social contribution 33,464 (6,288)
Tax and contribution recoverable 65,296 (32,779)
Assets for sale 10,863 (21,574)
Other assets (2,093) (136,862)
Acquisition costs of deferred contracts (47,145) (46,345)
Liabilities of insurance contracts 1,314,788 1,095,300
Insurance and reinsurance payables 8,210 7,047
Financial liabilities 1,251,670 642,818
Derivative financial instruments (10,022) 49,027
Taxes and contributions payable 359,708 417,795
Provisions 1,646 25,193
Other liabilities 45,034 (85,733)
Other (289,229) (401,284)
Other comprehensive results 56,210 36,400
Non-controlling interest 2,631 4,383
Income tax and social contribution paid (348,070) (442,067)
CASH FLOW FROM INVESTMENT ACTIVITIES (487,513) (442,773)
Sales of fixed assets and intangible 46,313 13,185
Acquisition of fixed assets (303,688) (154,699)
Investments on Intangible (230,138) (301,259)
CASH FLOW FROM FINANCING ACTIVITIES (442,383) (450,761)
Treasury stocks 3,984 -
Dividends paid - (45,763)
Interests on Capital paid (326,435) (304,762)
Interests paid on funds raised (119,932) (100,236)
DECREASE IN CASH AND CASH EQUIVALENTS 384,508 (272,837)
Cash and Equivalents at Beginning of Period 882,067 1,154,904 35
Cash and Equivalents at End of Period 1,266,575 882,067
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PORTO
SEGURO

EVENUES (in R$ mill
IZATION REVENUES

INSURANCE WRITTEN PREMIUMS, PENSION AN
Porto Seguro — Auto

Azul Seguros — Auto

Itati Auto e Residéncia - Auto

Total Auto

P&C - Porto Seguro and Azul Seguros

P&C - Itat Auto e Residéncia

Total P&C

Health

Dental

Portomed (health care plan)

Total Health (Health + Dental + Portomed)

Life

DPVAT (Cars/Personal Injured Liability)

Porto Seguro Uruguay

Written Premiums VGBL

Cargo

Financial Risks

Other Insurance

Total Written Premiums

Other Operational Revenues - Insurance

Total Earned Premiums

Total Pension Revenues (PGBL + VGBL)
Capitalization Total Revenues

REVENUES FROM FINANCIAL AND SERVICE BUSINESSES
Credit Card and Financing

Consortium

Medical Senices

Call Center

Sunweillance and Monitoring Senices

Mobile Operator

Asset Management

Other Revenues

Financial Businesses and Services - Total Revenues
Other Operational Revenues - Financial Businesses and Senices
Real Estate Revenues

Total Revenues
FINANCIAL RESULTS
Financial Results - Insurance

Financial Results - Other (Financial Businesses / Senices / Holding)
Total Financial Results

INDEX (%)

LOSS RATIO

Porto Seguro — Auto

Azul Seguros — Auto

Itail Auto e Residéncia - Auto
Total Auto

P&C - Porto Seguro and Azul Seguros
P&C - Itat Auto e Residéncia
Total P&C

Health

Dental

Portomed (Healthcare Plan)

Health (Health + Dental + Portomed)

Life

Total Loss Ratio

INSURANCE COMMISSION RATIO

Acquisition costs - Insurance

INSURANCE - OPERATING AND ADMINISTRATIVE EXPENSES
G&A — Insurance

Other Operatinal Revenues/Expenses - Insurance

Total Administrative and Operational Expenses

Tax - Insurance

MARGIN AND PROFITABILITY

Combined Ratio - Insurance - var.p.p

Amplified Combined Ratio - Insurance - var. p.p.

Shareholder's Equity w/o Business Combination - R$ million - var. %
Shareholder's Equity with Business Combination - R$ million - var. %
Net Earnings w/o Business Combination - R$ million - var. %
Net Earnings with Business Combination - R$ million - var. %
ROAE w/o Business Combination - p.p.

ROAE with Business Combination - p.p.

EPS w/o Business Combination - R$ - var. %

EPS with Business Combination - R$ var. %

# of thousand shares - var. %

Operating and Financial Highlights

4Q17 and 2017 Earnings Release

2016 }
1,238.6 1,218.9 16 4,606.5 47063  (2.1)
772.0 6911 117 2,742.6 2,567.5 6.8
562.2 533.3 5.4 2,226.6 2,079.0 7.1
2,572.8 2,443.3 5.3 9,575.7 9,352.8 2.4
277.6 2172 278 974.7 8744 115
1238 1072 155 458.9 453.2 13
401.4 3244 237 1,433.6 1,327.6 8.0
309.6 2644 171 1,150.0 1,0158 132
27.6 26.6 3.8 110.0 984 118
13.4 258 (48.1) 75.0 119.0  (37.0)
350.6 316.8 _ 10.7 1,335.0 1,233.2 8.3
198.6 1724 152 780.5 671.8  16.2
a7 68.6  (39.2) 300.7 4786  (35.3)
67.4 685  (1.6) 266.1 245.4 8.4
87.9 659 334 317.8 2385  33.2
471 409 152 181.1 151.6 195
83.2 78.2 6.4 3215 3384  (5.0)
18.0 142 268 60.0 61.2  (2.0)
3,868.7 3,503.2 7.7 145810 _ 14,099.1 3.4
10.8 10.6 1.6 49.6 401 236
3,539.3 3,439.8 29 138650 _ 13,649.0 1.6
139.6 1147 217 503.7 417.9 205
8.3 6.8 214 29.9 270 106
4Q17 4Q16  Var% 2017 2016 var.%
306.9 261.6  17.3 1,114.7 9751  14.3
727 66.3 9.7 282.0 257.5 9.5
51.7 48.8 5.9 193.9 188.6 2.8
47.0 a4.9 48 188.8 173.1 9.1
27.1 200  (6.5) 107.9 956  12.9
37.0 34.7 6.7 139.5 1013 377
17.2 16.5 4.3 64.8 558  16.1
32.4 239 356 107.3 848 266
592.1 5257 126 2,199.0 1,931.8 _ 13.8
45.1 11.7 2856 81.9 358 1288
6.0 26 1319 425 84 406.3
4,582.6 4,199.4 9.1 _ 17,169.7 _ 16,3216 5.2
4Q17 4Q16  Var% 2017 2016 Var.%
139.4 2449  (43.1) 785.6 1,075.3  (26.9)
14.5 257  (43.6) 345.1 1432 1410
153.9 2706 _ (43.1) _ 1,130.7 1,2185 _ (7.2)

4Q17 4Q16 Var. p.p 2017 2016 Var.%
51.8 55.5 (3.7) 54.0 54.4 (0.4)
55.2 63.3 (8.1) 60.7 62.7 (2.0)
56.0 60.7 4.7) 50.6 62.2 (2.6)
53.7 58.8 (5.1) 57.2 58.5 (1.3
27.2 34.8 (7.6) 29.2 34.1 (4.9)
30.2 31.4 (1.2) 29.5 315 (2.0)
28.2 33.6 (5.4 29.3 33.1 (3.8)
76.9 78.2 (1.3) 79.3 80.4 (1.2)
53.5 60.5 (7.0) 50.3 57.1 (6.8)
103.0 95.3 7.7 88.0 99.9  (11.9)
76.1 78.1 (2.0) 77.4 80.5 (3.1)
29.7 28.7 1.0 31.0 29.9 11
51.2 56.2 (5.0) 54.4 56.8 (2.4
4Q16 Var. p.p 2017 2016 Var.%
20.8 0.1) 20.7 20.3 0.4
4Q16 Var. p.p 2017 2016 Var.%
16.3 15.6 0.7 15.3 15.0 0.3
3.7 4.1 (0.4) 3.9 43 (0.4)
20.0 19.7 0.3 19.2 19.3 (0.1).
2.7 2.7 - 2.6 2.7 (0.1)
4Q17 4Q16  Var.pp 2017 2016 Var.%
94.6 99.4 (4.8) 96.9 99.1 (2.2
91.0 92.7 1.7) 91.7 91.8 (0.1)
6,940.4 6,217.5 11.6 6,940.4 6,217.5 11.6
7,714.4 6,999.1 10.2 7,714.4 6,999.1 10.2
269.6 303.5 (11.2) 1,108.4 923.2 20.1
267.7 301.6 (11.2) 1,100.9 915.6 20.2
15.7 19.6 (3.9) 16.9 15.5 14
14.0 17.3 3.3 15.0 13.6 1.4
0.83 094 (11.3) 3.41 2.86 19.2
0.83 093 (11.0) 3.43 2.83 21.2
323,293 323,293 - 323,293 323,293 - 36




