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sl Disclaimer
PORTO

SEGURO
The forward -looking statements in the conference call are based on the
beliefs and assumptions of Porto S e g ur emé@nagement, and on

information currently available .

They involve risks, uncertainties and assumptions because they relate to
future events and therefore depend on circumstances that may or may not

occur in the future.

Investors should understand that general economic conditions, industry
conditions and other operating factors could also affect the future results of
Porto Seguro and could cause results to differ materially from those

expressed in such forward -looking statements .
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— Executive Summary: Principal Accomplishments

SEQURO 1Q18

In the first quarter of 2018, Porto Seguro has reported consistent results mainly propelled by the discipline on prices recovering
in the insurance segment, improving the operational performance (three times higher than 1Q17), while the combined ratio
achieved the best level within the last 10 years

Even considering the lowest historical Brazilian interest rates, the decrease in the financial results was offset by the increased
operational results, ratifying the view that these two types of results must be always analyzed in an integrated way

In the Auto segment, the competition behavior ismore rational while the brand new vehicle sales already shows recovering
signs (+15% vs. 2017 0 Source: Anfavea ). Our 3 brands (consolidated) increased its premiums and significantly improved the
lossratio

In the P&C and Dental insurance, even with the more intense competition in the period, premiums have increased .
Furthermore, we are committed to improve the participation of these segments, essentially by taking measures to enhance
the sales channel

In the other segments, several products reported double digit growth and improved the clients base (Health, Life, Credit Card
and Financing)

The return on financial investments outperformed the benchmark (CDI) in the quarter, offsetting the lower interest rate effects

The expenses are under control, while the total administrative and operational expenses ratio reduced more than 1 p.p. (vs.
1Q17), ratifying our focus on improving the operational efficiency

In this quarter, we sold the Portomed clinics, chiefly due to our strategy of increasing focus in other business that we operate
and also to improve the quality service through a partner with worldwide expertise

Therefore, we are optimistic about the prospect of the recovery in the economy while some business lines already show
evolution signs. In addition, we are developing several actions to overcome market challenges, either through the strategy of
geographical expansion, diversification of the portfolio, intensification of the use of digital platforms or through the possibility
of consolidation of younger businesses
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Total revenues improved

8% in the quarter (vs. 1Q17), while the insurance business was responsible for
3/ 4 of the growth

Revenues by Business Lines (rs silion)

+7%

CAGR: 8%

0.7 CAGR: 19%
0.4 1.5 CAGR: 14%
+17% +9% 0.9 11
0.4 12.8 CAGR: 7%
0.4 02 02 11.4
Insurance and Pension! Financial Businesses? Services? 2013 2014 2015 2016 2017

= 1Q17 ®1Q18 B nsurance and Pensiont B Financial Businesses?

H Services?3 O Total

1 Considering insurance written premiums and pension contribution
2 Represents the revenues of Financial Products: Consortium, Credit Card and Financing and Asset Management
3 Represents the revenues of Services: Mobile Operator, Surveillance and Monitoring Services, Medical Services, H4Pet, etc
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Operational Results d Insurance

1Q18

The improvement on insurance results was mostly driven by the loss ratio reduction of 6.8 p.p. in the
auto segment, which led to a decrease of 5.2 p.p. in the total loss ratio

Insurance Premiums Growth? )

Auto 7.7%
P&C
Health + Dental 13.3%
Life 12.8%
Pension

" 1Q18 x1Q17

Combined Ratio 1Q18* ()
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Insurance Profitability

14.6
9.9
+55%
211.7
136.5
1Q17 1Q18

@B Net Income (R$ Milion) m@m ROAE (%)
Combined Ratio 2017 (%)

-2.4

- +0.4 _+0.3 -0.4 0.1
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1 Insurance Premiums and Pension Gross Funding/ 2 Insurance Combined Ratio/ 2 G&A Ratio/ 4 O.E Ratio (Total other operational revenues and expenses / earned premium)

*As of 2018, adjustments were made in our financial statements as a result of the Initial Hiring Costs, which are now recorded as Deferred Acquisition Costs (DAC), following the same
appropriation system of the results according to the term and risk. This regulation does not affect the Combined Ratio, representing just adjustments between accounts . Although, the 6
adjustments were made in the numbers of the Press Release 2018 (pro forma) to maintain the same basis of comparison.



— Historical Operational Results
i Loy Insurance
We have been reporting a great operational performance even considering the adverse scenario (stronger

industry competition and low interest rates) 0 the amplified combined ratio (including financial results) has
been presenting low fluctuation

Porto Seguro Operational Performance vs. Interest Rates )

X 1007 98.6% 98.5% 99.3% 99.0% gg 5 99.1%
103.9% 94.2% o7 965% % Combined Ratio
93.8% 96.2% 96.0% 96.9%
90.2% ~ 890% o, 90.0% 90.6% 92.1%  89.6% 91.7% % Amplified Combined
91.4% 89.8% gg o 90.3% 90.1% 91.8%  89.0% Ratio
0,
23.3% 19.0% o

% Average CDI

Source: CETIP 7



Historical G&A and Other Operational Expenses

PORTO Insurance
SEGURO

The Company has focused its efforts on capturing the synergies and benefits of the projects / investments
made in the last years, resulting in the expenses optimization . In the last 5 years, the total administrative and
operational expenses ratio (G&A + O.E)reduced practically 2 p.p.

G&A! + O.E2 Ratio i Porto Seguro Insurance G&A and Other Operational
Revenues/Expenses (0.E)i R$ Million

19.7% 1950 19.5% )
192%  18.9%  17.8%
-2%

648.2 637.4
139.6 113.3
508.6 524.1

1Q13 1Q14 1Q15 1Q16 1Q17 1Q18 1Q17 1Q18
G&A: "OE.2 Total

1G&A = Generaland Administrative Expenses (Excluding profit sharing)
20.E = Other RevenudsOperational Expenses
PS: As of 2018, adjustments were made in our financial statements as a result of the Initial Hiring Costs, which arededaséeferred Acquisition Costs (DAC), following the same appropriation system of the results

according to the term and risk. This regulation does not affect the Combined Ratio, representing just adjustments hminteeriaeever, adjustments were made in the numbers of the Press Release 2018 (pro forma) to
maintain the same basis of comparison. 8
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PORTO 1Q 18

SEGURO
Our strategy of recovering prices, focusing on better underwriting, has significantly improved margins,
despite of the impact in the insured fleet 8 comparing to the market, the loss ratio was 13 p.p. lower
Average Premium vs. Insured Fleet Auto Loss Ratio

64.3%
62.8%

1,660 1,743 1,837 1,950 1,833

62.2%

0
60.1% 56.0% 55.1%

57.9%
56.9% ST1% Sy 53.3%
54.4% . —_—— 53.3%
- 51.8% 52.2%
1Q17 2Q17 3Q17 4Q17 1Q18 1Q17 2Q17 3Q17 4Q17 1Q18t
W= Insured Fleet —e—Average Premium* =O=Total =O==Porto 0= AzUl == [tal

* Annualized Written Premiums / Insured Fleet

Loss Ratio! vs Average CDI (%)

14.0%

13. 2%

12.9% mmm Market Loss Ratio (Ex Porto)

mm Porto Loss Ratio

=&— Annualized Average CDI

66.5% 64.7% 67.9% 66.6% 66.2%
57.6% 54.5% 58.50 57.29 : =e—Difference - Loss Ratio Porto vs.

Mercado

2014 2015 2016 2017 1Q18

1 As of 2018, adjustments were made in our financial statements as a result of the Initial Hiring Costs, which are now recorded as Deferred Acquisition Costs (DAC), following the same
appropriation system of the results according to the term and risk. This regulation does not affect the Combined Ratio, representing just adjustments between accounts . Although, the

adjustments were made in the numbers of the Press Release 2018 (pro forma) to maintain the same basis of comparison. 9
Source: SUSEP
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"’—'-3 Key Drivers for Growth
PORTO Auto Insurance Market
SEGURO

Despite the economic crisis, the auto insurance market remained resilient d the recovery in the sales of
new brand vehicles should contribute to the expansion and rejuvenation of the insured fleet, benefitting the
segment . Besides that, it is also necessary to increase the access to new costumers

Insured Fleet and Auto Premiums New Brand Vehicle Sales
(Market) and Insured Fleet Aging

32.4 33.3 !

34.
32.6
ZV/

I{

2012 2013 2014 2015 2016 2017e 2012 2013 2014 2015 2016 2017e

I |nsured Fleet (Million)* =—@=Auto Written Premiums (R$ Billion) =—8—New Brand Vehicle Sales (Million)

=@=|nsured Fleet Average Age* (Years)

Source: Susep; Autoseg Susep; Anfavea 10
Porto Seguro Estimatives for Insured Fleet (2017)



— Financial and Service Businesses Results
PORTO
SEGURO 1Q18
The quarterly net earnings reduced due to the credit card and financing operations, which were affected

by the implementation of the IFR®2 methodology and by the relative increased risk. Besides that, Porto
Conecta results were impacted by the stronger competitiveness in the mobile segment

Revenues Evolution Revenues Distribution - 1Q18

cret operaion |

Consortium _8%

m Credit Operation

= Consortium
Mobile Operator - 3%

Other Businesses ! _ 10%

= Medical Services

® Mobile Operator

Total Revenues 14%
m Other Businesses !

1Represents especially the revenues of Call Center operations, Surveillance and Monitoring, Assets
Management, among others.

Net Earnings ROAE
(w/o business combination i R$ Million) (w/o business combination 1 %)
20
-8.3p.p
-46%
1Q17 1Q18 1Q17 1Q18
mmm Net Earnings =B-0 On Total Net Earnings 11

2 [FRS9: determines the provision constitution according to the expected loss
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Financial Investments Results
10Q18

The return on financial investments was affected by the lower average CDI* in the period (-48% vs.
1Q17). However, the relative performance of financial investments was better chiefly due to fixed
income and inflation -linked bonds, and, to a lesser extent, by the equities performance

Revenue from Investments Assets

Net Asset Value

(R$ Million) (R$ Billion)
365 13.8
302 12.1 12.1 12.8 53
217 222 95 4.5
35

21 oz 66

8.3
162 142 141

1Q17 2017 3Q17 4Q17 1Q18 1Q17 2017 3017 4Q17 1Q18
mInsurance ®Others ®Pension Funds ® Pension Funds B Other Assets

Quarterly Performance

= Nominal yield (ex-pension funds)

——% of CDI (pension funds included)

—0—% of CDI (ex-pension funds)
134

151

112
146

112 103
67
0,
3.4% 2.1% 3.0% 1.9% 2.3%
1017 2017 3Q17 4Q17 1018

*CDI i Interbank Deposit Certificate

Allocation? (ex-Pension Funds)

3.2% 2.4% 3.5% 2.7% 3.4%
Bl EA B O PE  BETE scquities

290 22% 26%

29% 31% m Corporate Bonds
7%
o
L 19% Inflation-Linked
Bonds (Tips)
5100 65% mFixed Income
’ 42%
m Floating Rate Notes
1Q17 20Q17 3Q17 4Q17 1Q18 12

1 Futures exposures included.



