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 Brazil is one of the most promising emerging markets

Brazil Insurance Market

*1: Sources: SUSEP/SES – Total Insurance Premium (Not considering RVNE) - As of December/2023.
*2: Exchange rate: 1 USD = 5.1 BRL.
*3: Sources: Allianz Global Insurance Report 2024 – May/2024. 5/24

BRL bn
(USD 34.2 bn*2)

Gross Written Premium*1 Product Mix (GWP)*1

Growth of P&C Market*3

+ %
(CAGR 2024-2034)

Auto
33%

Commercial 
Lines
31%

Personal Lines
7%

Life
29%
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 TMSR is one of the leading insurers in Brazil today

TMSR at a glance

3rd Best company to work in Brazil*3

Award won in 11 consecutive years

2023 Net Income: 245 million USD*2

2023 Combined Ratio: 86.7%

2023 GWP: 2.4 billion USD*2

2023 Market Share: 6.5% (4th in Brazil)

Since 1959 (65 years)

2,369 employees*1

*1: as of December/2023.
*2: Exchange rate: 1 USD = 5.1 BRL.
*3: by GPTW® in 2023 (more than 5,000 corporations). 6/24
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1,659 
2,087 

2,628 
3,242 

3,806 4,107 
4,785 

5,167 
5,743 

6,439 

7,396 

10,556 

12,161 

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

TMSR Top-line Evolution
 633% GWP total growth since 2011 (CAGR: 18.1%), during which time TMSR has 

outpaced overall market growth every year since 2012

GWP*1

(Million R$)
TMSR 
GWP

Growth 
Rate

*1: These figures do not consider TMSR share in Caixa JV.
*2: Sources: SUSEP/SES – Total Insurance Premium (Not considering RVNE) - As of December/2023.

+25.8%
+25.9%

+23.4%
+17.4% +7.9%

+16.5% +8.0%
+11.1%

+12.1%MARKET 
GROWTH:

2.4%

MARKET 
GROWTH:

6.6%

MARKET 
GROWTH:

7.6%

MARKET 
GROWTH:
13.4%

MARKET 
GROWTH:
18.6%

MARKET 
GROWTH:
8.2%

MARKET 
GROWTH:
4.8%

MARKET 
GROWTH:
6.9%

MARKET 
GROWTH:
4.8%

MARKET 
GROWTH:
21.2%

MARKET 
GROWTH:
14.0%

+14.9%

+15.2%

MARKET 
GROWTH*2:

9.7%

x 7.3 times (633% nominal growth or274% real growthdiscounting accumulated inflation) 

+42.7%
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(208)
(9)

50 68 76 
171 239 191 228 

572 631 

900 

534 
711 

1,832 

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

TMSR Bottom-line Evolution
 Returned profitability since 2011 through continuously improving Combined Ratio

*: These figures do not consider TMSR share in Caixa JV.
Sources: Managerial data as of December/2023.

120.0%

107.7% 105.7% 104.3% 101.3% 98.8% 99.3% 102.0%
98.2%

92.9% 92.3%
88.2%

96.9% 95.5%

86.7%

Profit/Loss 
Before Taxes*

(Million R$)

TMSR C/R Target: 95%
(Market C/R Target: 100%+)

Combined 
Ratio*
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Key Competitor Comparison: Market Share
 Succeeded in increasing its market share from 2.7% in 2012 to 6.5% as of 2023

• TMSR has the 4th largest market share in Brazil

• 2nd among the non-banking insurers

• TMSR is the only insurer with constant MS gain

*1: We selected these comparable insurance companies by considering similarity of product portfolios, distribution networks and other business features.
*2: These figures do not consider TMSR share in Caixa JV.

Regarding M&A operations (Allianz + SulAmerica, HDI + Liberty and HDI + Sompo), we are not considering consolidated historical results for comparison. 

*2

Market Share Evolution of 6 Benchmark Insurers (2012 – 2023)
Note: We only consider lines of business where TMSR operates.

*1
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Key Competitor Comparison: Combined Ratio
 Succeed in improving C/R constantly since 2011 with 19.4pt improvement from 106.6% 

to 87.2%, achieving best-in-class profitability

Best-in-class Profitability
Since 2017

Combined Ratio Evolution of 6 Benchmark Insurers (2011 – 2023)
Source: SUSEP Data as of December 2023

*: These figures do not consider TMSR share in Caixa JV.

Regarding M&A operations (Allianz + SulAmerica, HDI + Liberty and HDI + Sompo), we are not considering 
consolidated historical results for comparison. 

*
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Key Competitor Comparison: Admin. Expense Ratio
 Best-in-class Admin. Expense efficiency allows competitive pricing for growth with 

sustainable profitability

Admin. Expense Ratio Evolution of 6 Benchmark Insurers (2011 – 2023)
Source: SUSEP Data as of December 2023

*

Best Efficiency
Since 2015

*: These figures do not consider TMSR share in Caixa JV.

Regarding M&A operations (Allianz + SulAmerica, HDI + Liberty and HDI + Sompo), we are not considering 
consolidated historical results for comparison. 
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TMSR 4Ps Strategy (1)
 TMSR has achieved highly competitive products and exceptional operational quality, by 

continuously improving its product and process efficiency with cutting-edge technology 
 Engaged and committed team is a “key differentiator” of TMSR from competitors 

TMSR
4Ps

Our Brazilian way of 
engaging and 

empowering people

PEOPLE

Provides complete 
solution for individuals & 
companies with frequent 

rate revisions in a 
disciplined U/W policy

PRODUCT

Continuously working to 
improve and automate 
our processes to deliver 
competitive pricing and 
exceptional operational 

quality

PASSION

Quality of our People 
cannot be replicated PROCESS
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 This positive cycle enables TMSR to have been succeeding to grow more than the market 
for 12 consecutive years

 Since 2011, the number of employees grew only 60%, achieving 7.3-times growth in GWP 

Best-in-class Profit Growth

Competitive Pricing among Diversified PRODUCT (P.19-21)

Engaged and Empowered PEOPLE (P.15-16)

Continuous Improvement in PROCESS (P.17-18)
(Highly-quality & automated Services & Easy-to-use Systems)

Best-in-class Cost Efficiency

Broker & Customer Satisfaction as a Source of Our PASSION (P.22)

Continuous H
igh Investm

ent since 2009
TMSR 4Ps Strategy (2)
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67 
74 78 

86 89 92 92 93 94 94 96 92 93 

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

[People] Employee Satisfaction
 Constantly improving employee satisfaction & engagement through best-in-class HR 

practices

1,484        1,528         1,576       1,632        1,709        1,712         1,754       1,815        2,028        2,086   2,238      2,312        2,369# Employees

Turnover
21.0% 19.3% 17.3% 12.7% 11.3% 9.9% 9.8% 12.2% 12.2% 8.5% 8.5% 8.2%

126 - 150      110 - 120        47           22           11           8             8            5             2             4            2             2   3 GPTW 
Ranking

Employee 
Satisfaction 

Score

• Lowest turnover rate among key competitors

• Recognized as Great Place to Work (GPTW) for 11 consecutive years

• 3rd Place among more than 5,000 participating companies in 2023

11.0%
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[People] Stable Top Management Team
 TMSR has retained its management team since the appointment of Ferrara as CEO in 

2013

As of June 2024

CEO

José Adalberto Ferrara

Auto, Life & Personal Lines

Marcelo Goldman

IT & Operation

Adilson Ignacio Lavrador

Commercial Lines

Luis Felipe Smith

Corporate Strategy

Masaaki Itakura

Governance & ERM

Rosete Boukai
Finance

Daniel Dibe
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[Process] Insourcing & Process Automation
 Based on reflection that we faced high and increasing costs & quality issues with 

outsourcers, we decided to internalize core & critical operations

Data Center

Outsourced

Internal 
Datacenter

Sys. Development Call Center

Outsourced

Internal Sys. 
Dev. Team

Outsourced

Internal 
Contact Center

Core & Critical Operations

Outsourced

24hrs Road Service

Outsourced

Internal 24hrs 
Road Service

Outsourced

Continuous improvement in Process

・・・

・・・
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[Process] Technology and Innovation
 TMSR is considered a market leader in terms of technology and innovation by brokers 

and competitors 

ICOM: Sign-Language to Call
24-hours Translation Service

Simultaneous Simultaneous

Hard of 
Hearing
Persons

ICOM
Translator

TMSR CC
Operator

Video or chat

Sign language or text

Telephone call

Voice 

RPA: Robotic 
Process Automation

TMSR as Innovation 
Lab since 2020

Hugo: 
AI Text to Sign-Language 
Translator for TMSR 
Websites

AI and Data Analytics for  
calculating insurance premiums 
and identifying potential fraud, 

etc. 

TMSR AI Committee: Tokio Einstein since 2020.07
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[Product] Diversified & Well-managed Risks
 TMSR provides complete solution for individuals & companies with frequent rate 

revisions based on timely and meticulous data analysis in a disciplined U/W policy, even 
in a challenging market (100% broker-driven, significant inflation, etc.)

2023 Product Mix
(GWP)

Personal Lines
AUTOMOBILE & FLEET 

SURETY & D&O

LARGE PROPERTY

HOMEOWNERS

LIFE ENERGY

SME PROPERTY GENERAL LIABILITIES

MARINE CARGO

More than 60 products offering

19/24
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Source: Managerial data as of December/2023

Automobile

GWP Operating Result

2011

640

2023

7,440

2011

99

2023

1,890

61% of TMSR Total GWP

554

3,480

96

390

Commercial Lines
29% of TMSR Total GWP

CAGR

17%

CAGR

12%

CAGR

23%

CAGR

28%

2011 2023 2011 2023

 As a result, TMSR has achieved and will achieve significant growth & profit in each line

[Product] Auto & Commercial Lines Evolution

x 11.6 times x 19.1 times x 6.3 times x 4.1 times
(Million R$)
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Source: Managerial data as of December/2023

Life

247

591

18

112

5% of TMSR Total GWP

116

651

39

71

Personal Lines
5% of TMSR Total GWP

CAGR

15%

CAGR

5%

CAGR

8%

CAGR

16%

2011 2023 2011 2023 2011 2023 2011 2023

GWP Operating Result

[Product] Life & Personal Lines Evolution

x 2.4 times x 6.2 times x 5.6 times x 1.8 times
(Million R$)
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[Passion] TMSR’s DNA: Operational Excellence
 The commitment to excellent service quality & client satisfaction is DNA in TMSR

18
KPIs for Client Satisfaction 
• Measure & monitor 18 KPIs daily for critical services 

of the company (claim handling, contact center, 
24-hours service, etc.) for Brokers & Clients

Satisfaction Target Achievement
2023 Broker & Client KPI overall result

98%
• 100% of claims are paid within 5 days after receiving 

required documents
• Above 70% average NPS

Above 60% NPS is considered as excellent score
The Best Insurer & The Company of the Year
In recognition of Customer Service Excellence
at “Modern Consumer” Award CeremonyAs a result, the number of registered active brokers 

has increased significantly from 10,000 to over 42,000 
over the past 10 years.
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Thank you for listening,
Arigato and Obrigado!
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Disclaimer
These presentation materials include business projections and forecasts relating to 

expected financial and operating results of Tokio Marine Holdings and certain of its 
affiliates in current and future periods. All such forward looking information is based on 
information and assumptions available to Tokio Marine Holdings when the materials were 
prepared and is subject to a range of inherent risks and uncertainties. Actual results may 
vary materially from those estimated, anticipated, expected or projected in the 
accompanying materials and no assurances can be given that any such forward looking 
information will prove to have been accurate. Investors are cautioned not to place undue 
reliance on forward looking statements in these materials. Tokio Marine Holdings 
undertakes no obligation to update or revise any of this forward looking information, 
whether as a result of new information, recent or future developments, or otherwise.

These presentation materials do not constitute an offering of securities in any
jurisdiction. To the extent distribution of these presentation materials or the
information included herein is restricted by law, persons receiving these materials must 
inform themselves of and observe any such restrictions.

For further information...

Investor/Shareholder Relations Group, Global Communications Dept. 
Tokio Marine Holdings, Inc.

URL   : www.tokiomarinehd.com/en/inquiry/


