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IMPORTANT: The attached presentation is in summary form and relates to Fidelidade – Companhia de Seguros, S.A. (“Fidelidade”) audited results as at 31.12.2022 under IFRS 4 as well as unaudited

results as at 30.06.2023 and preliminary, unaudited IFRS 17 figures as at 31.12.2022 and 30.06.2023. It has been prepared solely for information purposes and on the basis of your acceptance of this

disclaimer and does not purport to be a complete description of all material terms of the Results.

Recipients should not definitively rely upon it or use it to form the definitive basis for any decision, contract, commitment or action whatsoever, with respect to any proposed transaction or otherwise.

Recipients must hold this document and any oral information provided in connection with this document in strict confidence and may not communicate, reproduce, distribute or disclose it to any other

person, or refer to it publicly, in whole or in part at any time except with the Issuer’s prior written consent. If you are not the intended recipient of this document, please delete and destroy all copies

immediately.

This presentation does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for any securities. The making of this presentation does

not constitute a recommendation regarding any securities.

Any views or terms contained herein are preliminary only, and are based on financial, economic, market and other conditions prevailing as of the date of this document and are therefore subject to

change.

Fidelidade does not undertake any obligation or responsibility to update any of the information contained in this document. Past performance does not guarantee or predict future performance.

This presentation is the sole responsibility of Fidelidade and has not been approved by any regulatory authority. The information contained in this presentation speaks as of the date hereof and has not

been independently verified.

No representation, warranty or undertaking, expressed or implied, is or will be made by Fidelidade or its respective affiliates, advisers or representatives or any other person as to, and no reliance should

be placed on, the truth, fairness, accuracy, completeness or correctness of the information or the opinions contained herein (and whether any information has been omitted from the presentation).

Fidelidade and each of its directors, officers, employees, affiliates, advisers and representatives disclaim all liability whatsoever (in negligence or otherwise) for any loss however arising, directly or

indirectly, from any use of this presentation or its contents or otherwise arising in connection with this presentation.

To the extent available, the industry, market and competitive position data contained in this presentation comes from official or third-party sources. Third-party industry publications, studies and surveys

generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data.

This presentation and any materials distributed in connection with this presentation are not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or

located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would require any registration or

licensing within such jurisdiction. Fidelidade does not accept any liability to any person in relation to the distribution or possession of this presentation in or from any jurisdiction.

Nothing in this presentation should be construed as a profit forecast or estimate.

Nothing in this presentation should be construed as legal, tax, regulatory, accounting or investment advice. Each recipient of this presentation must make (and will be deemed to have made) its own

independent investigation and appraisal of the business, operations, financial condition, prospects, creditworthiness, status and affairs of Fidelidade and consult with its own legal, tax, regulatory,

accounting or investment advisers to the extent necessary.

All opinions and estimates in this presentation are subject to change without notice. Fidelidade is not under any obligation to update or keep current the information contained herein.

Certain data in this presentation has been rounded. As a result of such rounding, the totals of data prescribed in this presentation may vary slightly from the arithmetic total of such data.

The distribution of this presentation in other jurisdictions may be restricted by law and persons into whose possession this presentation comes should inform themselves about, and observe, any such

restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of other jurisdictions.

Disclaimer
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Fidel idade 
Overview

1.
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History and Key Milestones

1808 2000 - 2013 2014 - today

• Creation of Seguros Bonanca • Mergers among largest insurers 

(including Bonanca) and launch 

of single brand Fidelidade

• 2014: Fosun acquires 85% stake of 

Fidelidade from CGD 

‒ As part of the transaction, 

Fidelidade signs an exclusive 

bancassurance agreement with 

CGD for 25 years

85,0%

15,0%

1

1. Fosun owns 84.99%, with the remaining 0.01% held by employees

215 years at the forefront of the Portuguese market…
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5.1 B€1

Written Premiums

>8,000
Employees in 

Fidelidade Group 

with 3,500+ in 

Portugal

16.4 B€
Assets under 

management2, 

amongst largest 

investors in the 

country

>8 M
Customers 

globally including 

2.3 M in Portugal

30%
Overall market share 

in Portugal

#1 in Life

#1 in Non-lifeClear 

leadership

220 M€

Net Income

49% Life

51% Non-life

70% Portugal

30% International

Source: Company information as of December 2022

1. Including investment contracts

2. Assets under management including treasury, fixed income securities, equity and real estate investments (excluding property for own use) 

…playing a fundamental role in the Portuguese financial 

ecosystem
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Non-life

+=

Life

29%

18%

14%

Fidelidade

Generali

Ageas

30%

18%

14%

Ageas

Fidelidade

BPI

30%

16%

10%

Fidelidade

Ageas

Generali

Insurance Market

Portugal – 2022 Premium Market Shares

Source: Company information and ASF as of December 2022

Undisputed national champion across segments…
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Sub-SaharanLatAm

European

Asian

M€ GWP 2022

Acquisition of La Positiva in 2019, 

a leading Peruvian insurance      

player operating in Peru, Bolivia

and Paraguay.

Launched Chilean greenfield in 

2020

Operations in 

Spain, France, 

Germany and

Switzerland

Regions with long 

historical links with 

Portugal – Angola, 

Mozambique and Cape 

Verde

Presence in Macao, while 

China Rep Office enables 

Fidelidade to explore local 

business opportunities

929

141

404

66

Source: Company information as of December 2022

…complemented with sustainable international operations 

structured around 4 regional clusters
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Solid and consistent RoTE

Stable growth in Non-life GWP

Capital light product focus is 

reshaping Life business

International business is a key 

source of growth

Strong solvency

10.4% 2022, 10.9% 2021

15.0% 2022, 7.1% 2021

35.1% unit-linked market share in 2022, 

66% 2022 Life Financial GWP

50% 2022 YoY international GWP growth

30% 2022 intl. GWP as percentage of total GWP 

(+9p.p. YoY)

173% consolidated 2022 Solvency II Ratio

Our Track Record

Source: Company information

Track record of profitability and strengthening of balance sheet
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A/A-
Stable

Investment Grade RatingIssuer Default Rating

• Best corporate Rating in Portuguese market
• Rating above Portuguese Sovereign 
• Rating better than both shareholders, Fosun and CGD

Positive
corporate strategy

Strong capitalization, 
with robust solvency

Fitch 
highlights:

Undisputed leadership in 
Portuguese market

1. Fitch ratings for Fidelidade: “A” IFS (Insurer Financial Strength) and “A-” IDR (Issuer Default Rating)

Fidelidade’s A rating positions the company at the frontline of 

Portuguese corporates
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Rogério Campos Henriques

Chief Executive Officer

Marketing, IT, Human 
Resource, Sustainability

& Health Business

António
Noronha

Commercial
Departments & 
Life Business

André
Cardoso

International Operations, 
Strategic Planning & 
Business Development

Juan Arsuaga
Serrats

Underwriting & 
Operations, 
Non-Life Business

Thomas
Chen

Risk, Capital & 
Accounting

William
Mak

Investments

Miguel
Abecasis

Motor Business, 
Direct Insurance, 
Innovation

Source: Company information

Experienced Executive Committee manages the day-to-day 

operations
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BASEF market study – TOP Players 2016-2022 (Global)

Escolha do Consumidor ‘23

Best satisfaction and reputable insurer

Reader's Digest Trusted Brands ‘22

21st consecutive time as best reputable insurer 

Portugal Digital Awards ‘22

Best Insurance Project - Just in 

Case

Marktest Reputation Index ‘22

Most reputable insurance brand in 

Portugal

Superbrands ‘22

Top-of-Mind insurance brands in Portugal 

12,3

19,0

6,1

11,8

5,2

2117

3,7

222016 1918

6,4

10,8

2,7

7,8

2,0

4,1

1916 222017 18 21

9,6

18,4

4,5

10,2

2,7

3,5

16 2017 18 222119

4,8

11,7

2,2

7,2

4,2

1816 17 2019 21 22

Insurer Price InnovationSoundness

Source: BASEF Seguros

Fidelidade has developed over time the strongest insurance 

brand in Portugal 
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1,311 bank branches & post offices
CGD, EuroBic and Post Offices selling Fidelidade 

products through distribution agreements 1.549

141

1.689
Bancassurance & 

Postal Office

7 

67

74 

201 933 1.133

3,137 agents 
selling its products with a personalised service to its 

clients in Portugal
Agent network

16

516 532
69 brokers

supporting a high-profile client base
Brokers & large 

customers

59

83

142

49 own agency locations
make Fidelidade the leader of this distribution 

channel
Own agencies

Remote channel

28%

27%

37%

43%

37%

Market share1 GWP1

2022 2022, M€

Fidelidade is the leader in the remote channel in 

Portugal

Life Non-life

Source: Company information and ASF as of December 2022

1. Market shares and GWP in Portugal

First class distribution through an omnichannel approach
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1H2023 
Update

2.
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Recent Group 
Performance

2.1
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59% 51% 54% 46%

41% 49% 46% 54%

2021 2022 1H2022 1H2023

Total

GWP

Total

GWP

3,882 3,578 1,933 1,821

1,029 1,540 626 731

Non-Life Life

34% 43% 42% 42%

66% 57% 58% 58%

2021 2022 1H2022 1H2023

Non-Life Life

626 731

1,029

3,882

2021

1,540

3,578

2022

1,933

1H2022

1,821

1H2023

4,912
5,118

2,559 2,552

+4%

0%

International Portugal

Source: Company information under IFRS 4

Consolidated GWP Evolution
M€

GWP Evolution in Portugal
M€; % of Non-Life GWP in Portugal

GWP Evolution in International Operations
M€; % of Non-Life GWP in International Operations

Stable recent performance on Premiums
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Fidelidade Group’s Market Share Evolution in Portugal

2018 – June 2023

Life
-15p.p +2p.p +3p.p +1p.p +1.3p.p

Non-Life
+1p.p +0 p.p +0p.p +1p.p +0.2p.p

2021

29%

28%

29%

2022

30%

29%

30%

2018

39%

27%

35%

2020

26%

28%

27%

June 23

32%

29%

30%Total

2019

24%

28%

25%
-10p.p +2p.p +2p.p +1p.p +0.5p.p

Source: APS

Fidelidade continues consolidating its undisputed leadership 

in Portuguese market…
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Premiums from the 

international activity

Premiums International Activity (M€)

44M€
(+339%)

Spain

121M€
(+22%)

45M€
(+63%)

Chile

102M€
(+65%)

France

20M€
(+18%)

Macao

77M€
(+82%)

66M€
(+2%)

Angola

Cape VerdeMozambique

>1,500M€

Source: Company information under IFRS 4

202

626 731

2015 2021 2022

1,029

1,540

1H2022 1H2023

5.1x

+50%

827M€
(+17%)

PeruBolivia

238M€
(n.a.)

Liechtenstein

… while delivering a solid performance internationally 
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28.5%

64.9%

2021

29.3%

68.1%

2022

27.9%

68.5%

1H2022

27.3%

71.4%

1H2023

93.4%
97.4% 96.4% 98.8%

Expense Ratio Loss Ratio

Consolidated Non-Life Combined Ratio Evolution
% of Net Earned Premiums

Source: Company information under IFRS 4

Note: Combined Ratio 2019 – 96.7%; Combined Ratio 2020 – 90.4% (both excluding Luz Saúde and LatAm)

Note: computation based on technical costs of Group insurance companies. Excludes all costs related to technical interest

2021 and 1Q2022 positively impacted 

by COVID-19 lockdown

Portugal Non-Life Combined Ratio Evolution
% of Net Earned Premiums

25.8%

67.1%

2021

26.2%

69.1%

2022

25.4%

69.5%

1H2022

25.3%

73.2%

1H2023

93.0% 95.3% 95.0% 98.6%

International Operations Non-Life Combined Ratio Evolution
% of Net Earned Premiums

39.4%

57.2%

2021

38.6%

66.8%

2022

37.8%

64.4%

1H2022

34.8%

64.7%

1H2023

96.6%
105.4% 102.2% 99.5%

Frequency increases and higher claim costs pressure  

technical result
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13

23

11
18

2021 2022 1H2022 1H2023

-250
-153 -113 -119

2021 2022 1H2022 1H2023

Annualized

Yield 2.0%3.6% 2.3% 3.2%

Investment Income (excl. Unit-Linked) and Yield Evolution
M€; %

Unit-Linked Management Fees
M€

Source: Company information under IFRS 4

Investment Expenses & Clients Attribution
M€

Consolidated Investment Result
M€

330

158

71

109

2021 2022 1H2022 1H2023

+54%

364 397
174 187

203

-110

2021 2022

-1

1H2022

23

567

287

173
210

1H2023

Capital Gains Regular Income

Investment result increased 54% during 1H2023, a noteworthy 

improvement compared to 1H2022
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8.2%7.9%

Net Income and Return on Average Equity
M€; %

Source: Company information under IFRS 4

16

107
109

32

Total 

Underwriting 

Result

Investment 

Result

Non 

Technical 

Result

Taxes and 

Non-

controlling 

interests

Net Income

1H2023

-49

1H2023 Net Income Breakdown
M€; %

270

220

100 107

2021 2022 1H2022 1H2023

8.8% 7.2%

Solid profitability with Net Income growing in 1H2023
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IFRS 17
Considerat ions

2.2
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Source: Company information

1. With a contractual limit of more than one year; 2. Applicable only to international entities of the Fidelidade Group

Available Options Selected Option

• General Measurement Model (GMM)

• Premium Allocation Approach (PAA; simplification of 

GMM)

• Variable Fee Approach (VFA)

Valuation

Methods

• In line with the market

• The Group's earnings capacity is not expected to 

change after the transition (~86% of premiums 

subject to PAA)

• GMM: Annuities, investment products and Life Risk1

• PAA: Non-Life and Life Risk direct business and 

Reinsurance 

• VFA: Unit-Linked with risk2

• Bottom-up approach: Risk-free Rates + Illiquidity 

Premium

• Top-down approach: Reference Portfolio  – Credit risk

• Stochastic / Financial instruments variability

Discount

Rates

• Bottom-up  approach: non-life direct business 

(except WC), reinsurance and Life Risk business

• Top-down approach: WC and Annuities

• Stochastic: investment with guarantees

• Framework similar to Solvency II

• A different methodology for annuities and workers 

compensation because top-down curves are higher, 

with a greater impact on long-duration products 

• Through P&L or  OCI
Changes in 

Discount Rates

• Through OCI: changes in rates to be recorded in 

OCI and amortized in P&L over time

• Mitigation of earnings sensitivity to market rates 

allows for a more stable P&L

Rationale

• No prescriptive approach
Risk

Adjustments

• Computation approach:

- Cost of Capital (CoC): Life business

- Value at Risk (VaR): Non-Life business

• Percentile approach: 75th percentile

• Approach reflects adequate level of prudence on 

underlying reserves

• In line with the market

• Fair Value through OCI: mark-to-market to flow through 

OCI, with no recycling in P&L

• Fair Value through P&L: mark-to-market through P&L

Measurement of 

Listed Equity 

Investments

• Fair Value through OCI and P&L, depending on 

the type of asset

• Mitigation of net income sensitivity to equity market 

fluctuations

• Full retrospective, when possible 

• Modified retrospective or fair value as an alternative

Transition 

Approach

• Retrospective approach ~80% (all PAA products)

• Fair value approach ~20% (remaining products)

• Default approach used across non-life business and 

short-term life business

• Fair value used only on a limited basis to manage 

risk of onerous contracts

Strong rationale behind IFRS 17 main accounting and 

methodological choices
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P&L

Source: Company information (unaudited)

1. Preliminary 

2. IFRS 17 Insurance Revenue = IFRS 4 GWP + Change in UPR (direct insurance) + Change in Mathematical Reserve (direct insurance)

220

107

207

101

2022 1H20232022 1H2023

97.4% 98.8%95.6% 96.9%

2022 1H2023

3,520

1,704

3,461

1,697

IFRS 4 IFRS 17

Insurance

Revenue2 (M€)

Non-Life

Combined Ratio (%)

Net

Income (M€)

P&LP&L

• The Group’s earnings and cash flow generation capacity does not change

• About 86% of premiums are subject to the PAA, simplified approach

• The P&C component of the P&L experiences limited changes

• Life technical income disclosure improves

Key P&L figures1: IFRS 4 vs. IFRS 17
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Investments 
and Capital

2.3 
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6,497
(39.5%)

3,220
(19.6%)

1,634
(9.9%)

2,551
(15.5%)

989
(6.0%)

778
(4.7%)

786
(4.8%)

Corporate Bonds Government Bonds Other Fixed Income1 Real Estate2 Cash and Deposits Equity3 Other4

Fidelidade Consolidated AuM
M€ (% of total AuM)

69%

Fixed Income

5,283
(40.7%)

2,911
(22.4%)

838
(6.5%)

2,438
(18.8%)

948
(7.3%)

622
(4.8%)

-63
(-0.5%)

13.0B€

Fidelidade Consolidated Non-Unit-Linked AuM
M€ (% of total Non-Unit-Linked AuM)

70%

Fixed Income

16.5B€

Source: Company information as of 30 June 2023

1. Includes commercial paper, fixed income funds and loans

2. Includes real estate funds and properties; Excludes own use properties

3. Includes shares and equity funds

4. Includes collateral deposits, currency swaps, IR swaps, forwards, futures, options, policy loans, repos, receivables, settlement reserves, total return swaps and TPC’s Unit-Linked investments

Fidelidade consolidated AuM: 16.5B€ in total investments vs. 

13.0B€ in non-Unit-Linked positions
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5,283
(40.7%)

2,911
(22.4%)

838
(6.5%)

2,438
(18.8%)

948
(7.3%)

622
(4.8%)

-63
(-0.5%)

13.0B€

Fidelidade Consolidated Non-UL AuM
M€ (% of total Non-UL AuM)

70%

Fixed Income

Corporate Bonds

Government Bonds

Other Fixed Income1

Real Estate2

Cash and Deposits

Equity3

Other4

Europe LatAm North 

America

Asia Africa Oceania Total

8,268
(63.4%)

1,793
(13.7%)

1,449
(11.1%)

1,282
(9.8%)

179
(1.4%)

68
(0.5%) 13,040

Fidelidade Consolidated Non-UL AuM per Region
M€ (% of total Non-UL AuM excluding Other4)

Source: Company information as of 30 June 2023

Note: excludes Unit-Linked assets

1. Includes commercial paper, fixed income funds and loans

2. Includes real estate funds and properties; Excludes own use properties

3. Includes shares and equity funds

4. Includes collateral deposits, currency swaps, IR swaps, forwards, futures, options, policy loans, repos, receivables, settlement reserves and total return swaps

Non-Unit-Linked investments geographically dispersed across 

all continents, with more than 63% invested in Europe
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Fidelidade Consolidated Solvency II Ratio
Own Funds and SCR in M€; Solvency II Ratio in %

Solvency II Ratio Risk Sensitivities (Dec. 2022)
p.p. change

-9.2

-12.6

-14.9

1.0

-1.1

4.0

4.3

1.7

0.2

-0.9

-5.5

-8.6

-13.4

1.2

-2.0

Own

Funds ∆

Capital

Reqs. ∆
Total ∆

Equity Value
(-20%)

Property Value
(-10%)

Spread
(+100bps)

Interest Rate
(+100bps)

Interest Rate
(-50bps)

Risk Type

2022 1Q20231 1H20231

3,083

1,785

3,300

1,832

3,229

1,860

Eligible Own Funds SCR

172.7% 180.2% 173.6%

Source: Company information

1. Unaudited

Fidelidade’s consolidated Solvency II ratio reached 173% in 

December 2022 and 174% in June 2023



29

Strategic 
Outlook

3. 
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PROPEL  
GROWTH1 Boost overall 

customers’ loyalty

Ensure commercial 

proactiveness via 

omnichannel approach

Capture SME 

segment potential

Develop Fidelidade’s business with Sustainability at its core

AMBITION25 STRATEGIC PRIORITIES

STEP CHANGE 
PROFITABILITY2 Improve operational 

efficiency

Transform Life Savings 

business

Protect business 

margin optimizing 

capital
Expand & grow 

organically 

international 

operations, while 

exploring 

opportunistic M&A 

opportunities

+

PUT CUSTOMERS 
AT THE CENTER3

4MOBILIZE THE  
ORGANIZATION

Scale-up ecosystems by 

entering business 

beyond insurance

Ensure a suitable and 

differentiating offer 

Boost Customer 

Experience through 

Digitalization

Develop & retain

talent

Foster an Agile 

organization

Boost analytics with 

clear 

data strategy

International
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Inaugural

rating

New issuance 
(if favorable 

conditions)

• €500M 10.25NC5.25 issued 

in May 2021 

Commitment to maintain capital ratios 

comfortably within risk appetite

• “A” (Fitch) Financial 

Strength with Stable Outlook 

in December 2021

• Capacity for new issuance

• New debt financing would 

allow Fidelidade to further 

optimize its capital structure

• It is subject to favorable 

market conditions

Inaugural 

Tier 2
✓

✓

Source: Company information

Fidelidade’s proactive capital plan provides flexibility going 

forward
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