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Dear Shareholders, Employees and Business Partners.
In 2025, the Company faced a tough environment for business generation, marked by high interest rates that affected insurance products that are sensitive to the credit cycle, as well as the introduction of IOF taxation on contributions to VGBL pension plans, which negatively impacted customer inflows.
Despite these challenges, BB Seguridade reached the highest net income in its history, totaling R$9.0 billion, representing a 2.9% increase compared to 2024 on a recurring basis. Recurring managerial net income, calculated following Susep’s accounting standard (which does not consider IFRS 17), reached R$9.1 billion, an increase of 11.4%. This performance was driven mainly by the strong net investment income, which rose 61.3%, supported by the increase in the Selic rate, the growth in the average balance of financial assets, and the deflation of the IGP-M, which reduced liability costs at Brasilprev. Operating results also improved, with all time low loss ratio (22.5%), reflecting the underwriting quality and effective risk management.
In the insurance segment, several initiatives were implemented to mitigate the effects of the challenging environment. Key actions included: (i) the launch of credit life insurance for private payroll loan and products for micro and small enterprises, which together generated more than R$627 million in written premiums; (ii) the introduction of the credit life for consortium, which reached more than 10,600 proposals during the year, with projected premiums of R$88 million; and (iii) new functionalities for re-contracting livestock insurance, expansion of crop insurance to new crops and fruits, and broader geographic coverage, strengthening the agribusiness.
As part of the strategy to offer modern and integrated portfolio solutions, approximately R$2.3 billion in pension plan reserves were pledged as collateral for credit operations, shielding these reserves from future redemptions. In addition, beginning in June 2025, the Company enabled the offer of credit backed by pension plans within redemption journeys, providing an additional argument for customer retention. In the premium bonds segment, the commemorative “Ourocap 30 anos” edition achieved strong results, with more than 111,000 bonds sold and over R$334 million in collections.
In the diversification of distribution channels, complementing the bancassurance model, R$1.6 billion in premiums were issued by Brasilseg outside the banking channel, representing 10.1% of total written premiums, with emphasis on structured business lines, which grew 36.1% in the year. Solutions developed for strategic partners in the energy sector also expanded the customer base, with more than 225,000 new life and home insurance policies. In large risks, premiums increased 54.6%, supported by improvements in the contracting journey.
In rural insurance, partnerships with cooperatives and agricultural resellers expanded by 16.3%. A notable highlight was a partnership with a central cooperative specializing in coffee crops, resulting in the addition of new coverage for crop insurance.
Reinforcing the Company’s commitment to excellence in customer service and experience, satisfaction levels continued to improve, with the NPS remaining in the quality zone (+3.6 points vs. Dec 2024), followed by a decline in complaints (-20.1%) and churn ratio (-5.1%).

ESG Agenda (Environmental, Social and Governance)
In 2025, the ESG agenda was one of the strategic pillars guiding the Company’s long-term direction, with initiatives aimed at reinforcing its commitment to sustainable and socially responsible practices. As a key indicator of the strategic objective “to generate sustainable value for stakeholders,” the 2025–2026 ESG agenda consists of a plan comprised of 24 actions and 54 indicators to be delivered over the period, with impact on the compensation of all employees, from senior management (Executive Directors) to technical staff.
Aligned with the commitment to transparency and environmental responsibility, the Company published its 2024 greenhouse gas (GHG) emissions inventory in accordance with the methodology established by the Brazilian GHG Protocol Program. The inventory covered scopes 1, 2 and 3 and resulted in the Company receiving the Silver Seal.
Among actions related to diversity, equity and inclusion, in 2025 the Company conducted a diversity and inclusion census covering gender, race, sexual orientation and disability status among its employees. The results supported the development of corporate policies and programs that promote awareness initiatives, internal forums and actions aimed at increasing representation and equity.


In compliance with Law No. 15,177/2025, Articles 7 and 8, the following table presents the number and proportion of women employed at each hierarchical level of the Company.
Table 1 – Women’s representation in positions and roles 
	
	2025
	2024
	Chg. p.p.

	
	
	
	on 2024

	Hierarchical Level
	Quantity
	Percentage of women in the role
	Quantity
	Percentage of women in the role
	Percentage of women in the role

	Executive
	0
	-
	1
	20.0%
	(20.0)

	Managerial
	8
	23.4%
	8
	25.0%
	(1.6)

	Technical
	59
	39.1%
	60
	41.4%
	(2.3)

	Total 
	67
	34.6%
	69
	37.1%
	(2.5)



Tabela 2 – Occupancy of statutory executive positions at BB Seguridade 
	
	
	2025
	2024
	Chg. p.p.

	
	
	
	
	on 2024

	Body
	Members
	Number of women
	Percentage of women
	Number of women
	Percentage of women
	Percentage of women

	Executive board
	4
	0
	-
	-
	-
	-

	Board of Directors
	7
	1
	14.3%
	2
	28.6%
	(14.3)

	Total 
	11
	1
	9.1%
	2
	18.2%
	(9.1)



BB Seguridade is part of the B3 Diversity Index (IDIVERSA B3), ranking among the companies with the best diversity scores on the Brazilian stock exchange. The Company does not differentiate compensation based on gender, race or any social marker. Salaries and role‑related compensation are defined strictly according to the functions performed, ensuring equal treatment between men and women.

FINANCIAL PERFORMANCE
As a holding company, BB Seguridade’s net income consists of the equity income arising from its investees, along with the holding standalone operating and financial income and expenses. 

The table below presents BB Seguridade´s income statement for 2025 and 2024, according to the IFRS 17 standards, as well as the comments on the main variations of the year:
Table 1 – Financial performance | Income statement – Parent.
	[bookmark: _Hlk157580692]BRL thousand
	FY 2025
	FY 2024
	Chg.%

	
	
	
	on 2024

	Equity income
	8,956,297
	8,683,817
	3.1

	BB MAPFRE Participações S,A, (Brasilseg and ABS)
	3,781,342
	3,295,563
	14.7

	Brasilprev Seguros e Previdência S,A,
	1,318,673
	1,801,907
	(26.8)

	Brasilcap Capitalização S,A,
	212,431
	187,464
	13.3

	Brasildental Operadora de Planos Odontológicos S,A,
	19,505
	19,594
	(0.5)

	BB Corretora de Seguros e Administradora de Bens S,A,
	3,535,128
	3,308,139
	6.9

	Other
	89,218
	71,150
	25.4

	Other income and expenses
	(21,680)
	(18,972)
	14.3

	Personnel expenses
	(12,760)
	(11,853)
	7.7

	Administrative expenses
	(2,997)
	(3,890)
	(23.0)

	Tax expenses
	(10,448)
	(4,562)
	129.0

	Other operating income
	6,789
	3,889
	74.6

	Other operating expenses
	(2,264)
	(2,556)
	(11.4)

	Net investment income
	114,691
	48,021
	138.8

	Financial revenues
	212,451
	89,041
	138.6

	Financial expenses
	(97,760)
	(41,020)
	138.3

	Earnings before taxes
	9,049,308
	8,712,866
	3.9

	Income taxes
	(31,979)
	(9,513)
	236.2

	Net income
	9,017,329
	8,703,353
	3.6



[bookmark: _Hlk94626662]In 2025, the Company’s net income reached R$9,017 million, representing an increase of 3.6% compared to 2024. It is important to note that in the second quarter of 2025, Brasilseg revised its judicial provision for claims to be settled (PSLJ) due to changes in the indexes of monetary adjustment and interest, as established by Law 14,905/24. This resulted in a reversal of R$151.2 million related to monetary adjustments and interest on provisions and R$22.2 million from the monetary adjustment and interest on reinsurance assets, producing a positive financial impact of R$129.0 million. Additionally, there was a R$3.0 million positive effect on non‑financial risk adjustment (ARNF), leading to a total net positive impact of R$63.2 million on BB Seguridade’s net income.
Excluding this one‑off effect, which increased the equity income, recurring net income would have totaled R$8,954 million, growth of R$250.8 million (+2.9%), largely explained by:
· Brasilseg (+R$422.6 million): driven by higher insurance and reinsurance margins and improved loss ratio.
· BB Corretora (+R$227.0 million): supported by the rise in brokerage revenues and the expansion of net investment income.
· Brasilcap (+R$25.0 million): reflecting stronger financial margins and higher average balance of financial assets.
· Other (+R$18.1 million): primarily due to higher financial income at BB Seguros holding, attributed to an increased average balance of financial investments and higher Selic rate.
Part of these positive effects was offset by a lower contribution from Brasilprev, impacted mainly by the higher onerousness of traditional plans due to deviations between expected and effective IGP‑M (the main index used to adjust liabilities), and by lower financial revenues resulting from reduced average yields on financial assets.
The negative balance of “other revenues and expenses” increased by R$2.7 million (+14.3%), mainly explained by the rise in tax expenses on financial revenues, driven by the higher Selic rate and the growth in the average balance of financial investments. However, part of this increase was offset by a higher volume of revenues from the Level I ADR Program, recorded under other operating revenues.

Equity income – Performance of the investees 
We summarize below the performance of the investees in 2025, More information was made available in the MD&A, which can be reached at www.bbseguridaderi.com,br/en/market-information/results-center/

BB MAPFRE (Brasilseg)
In 2025, recurring net income from the insurance operation reached R$5.0 billion, an increase of 12.8% compared to the previous year. This growth was driven mainly by the expansion of the contractual service margin (CSM) of credit life insurance, measured under the general measurement model - Building Block Approach (BBA), and the improvement in loss ratios, particularly in credit life, life, rural lien, home and commercial lines insurance products.
Net investment income rose 56.3%, supported by higher average Selic rate and growth in the balance of financial assets.

Brasilprev
Net income from the pension plan operation fell 26.8% in 2025, mainly due to:
(i) the variation in the loss component of traditional plans. The deviation between estimated and effective IGP‑M - the main index used to adjust liabilities – led to an adjustment for experience that negatively impacted the onerousness of these plans. In 2024, due to the effects of Susep Rule Nr. 678/2022, a higher-than-expected volume of outflows resulted in a downward adjustment of the loss component in that period; and
(ii) the reduction in the average yield on financial assets backing traditional plans, due to the decline of both IGP‑M (2025: -1.0% vs. 2024: +6.5%) and IPCA (2025: +4.3% vs. 2024: +4.8%).
On the other hand, part of these effects was offset by lower financial expenses resulting from the variation of one-month lag IGP‑M (2025: -0.1% vs. 2024: +6.3%) in adjusting defined benefit plans, and a positive mark‑to‑market result of R$39.8 million for trading assets (vs. -R$439.5 million in 2024). 
Brasilcap
In 2025, the premium bonds segment’s net income grew 13.3%, totaling R$318.2 million, sustained by stronger financial performance, with a 0.2 p.p. increase in financial margin and growth in the average balance of interest‑earning assets. Additionally, the effective tax rate decreased by 2.7 p.p., considering the higher volume of incentivized donations and sponsorships, as well as the payment of interest on capital (R$49.8 million).
Premium bonds collections were 1.2% higher, driven by expansion of the monthly‑payment bonds. Revenues with load fee increased at a faster pace (+8.7%), with the average quote 0.7 p.p. higher, due to a concentration in longer‑term products (36 months), which carry higher fees compared to shorter-term products (24 months).

Brasildental
In dental plans segment, due to operational procedures, accounting entries are recorded with a one‑month lag. Through November 2025, net income reached R$23.7 million, 1.0% higher than the previous year, driven by improved insurance margins and higher financial results. 

BB Corretora
BB Corretora’s net income increased 6.9% in 2025, supported by the rise in net brokerage revenues (+2.6%) and a 47.6% expansion in financial results, reflecting higher Selic rate and larger average investment balance.
Brokerage revenues growth was driven largely by the recognition of deferred insurance commissions. The contribution of pension plans segment to brokerage revenues declined 27.0%, following a 23.8% reduction in contributions due to the introduction of IOF taxation on VGBL plans, initially defined in Decree Nr. 12,466/2025 and later adjusted by Decree Nr. 12,499/2025. It is noteworthy that the last quarter of 2024 was negatively impacted by the constitution of a provision for return of commissions, amounting to R$25.7 million, in accordance with IFRS 15. Adjusting to this effect, pension brokerage revenues would have shown a decline of 29.8%. The decrease at a rate higher than that observed in contributions is explained by the reduction in the average commission, with a lower share of first installments of periodic plans in the composition of total contributions – installments that carry a higher commission percentage. 
The negative balance of other revenues and expenses grew by 7.3%, driven by:
· higher administrative and selling expenses, mainly due to increased volume of sponsorships and incentive-based donations, as well as higher expenses with promotions and public relations. However, these effects were partially offset by a reduction in sales incentives and digital communications;
· increased tax expenses on financial revenues due to the higher average Selic rate and expansion in the average balance of financial investments; and
· growth in personnel expenses, reflecting headcount expansion, collective bargaining effects, and greater cost allocation from the holdings (BB Seguridade and BB Seguros).
These effects were partially offset by (i) lower provisions for contingencies, considering that in 2024 there were higher provisions related to new civil lawsuits and reclassification of probability of losses in existing cases, movements that affected the lines of other operating income and other operating expenses; and (ii) improved results from the investment in Ciclic.

SHARES PERFORMANCE AND MARKET RELATIONSHIP
BB Seguridade shares, traded on B3 – Brasil, Bolsa, Balcão (“B3”) under the ticker BBSE3, closed the year at R$36.15 with a 12.2% appreciation YTD, considering the price adjusted for the dividend payments distributed in 2025. Based on the year-end price, the market value of BB Seguridade reached R$72.3 billion, positioning the Company as the 16th largest company listed on the Brazilian stock exchange according to the market value metrics. In 2025, the average daily trading volume of the Company's shares was R$194 million.
BB Seguridade's shares closed the fiscal year integrating the theoretical portfolios of Ibovespa, IBrX 50, IBrX 100, IBrA, BM&FBOVESPA Financial Index (IFNC), Differentiated Corporate Governance Stock Index (IGC), Trade Corporate Governance Index (IGCT), Stock Index with Corporate Governance – Novo Mercado (IGC-NM), Differentiated Tag Along Stock Index (ITAG), BM&FBovespa Dividends Index (IDIV), MidLarge Cap Index (MLCX), BM&FBovespa Value Index (IVBX2), B3 Diversity Index (IDIVERSA B3), MSCI Brazil Index and FTSE4Good Index.
Since March 2014, BB Seguridade has maintained a Level I American Depositary Receipts (“ADR”) Program, with JP Morgan. Chase currently serving as the depositary bank. The ADRs are backed by the company's common shares (ON) at a ratio of 1 ADR to 1 ON and are traded on the U.S. over-the-counter market. At the end of the fiscal year, the program had over 16.6 million ADRs issued, priced at $6.71 per depositary receipt.


Below, we present the main indicators for the performance of BB Seguridade's shares in the last two fiscal years:
Table 2 – Share’s performance
	
	
	
	
	

	
	
	Unit
	FY2025
	FY2024

	Earnings per share¹
	
	BRL
	4.48
	4.35

	Book value per share
	
	BRL
	5.19
	4.85

	Year-end price per share
	
	BRL
	36.15
	36.18²

	Market cap
	
	BRL billion
	72.3
	72.4

	Number of tradings held³
	
	-
	3,625,356
	3,464,030

	Average daily trading volume³
	
	BRL million
	194.1
	157.6

	% of B3 ADTV
	
	%
	1.06
	0.81


(1) Considering the recurring net income
(2) Price is not adjusted by the dividend payments of Mach and August 2025
(3) Based on the standard batch

Shareholders’ Compensation
BB Seguridade allocated approximately 97.4% of the net income to shareholders as dividends in 2025, totaling R$8.7 billion, equivalent to R$4.49[footnoteRef:1] dividend per share. In 2024, the dividend for the fiscal year totaled R$3.66¹ per share. Throughout 2025, no share of the Company was repurchased.   [1:  Does not consider treasury stocks. ] 
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