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Restatement of the 1Q23 Comment on
Performance

The analyses contained in this report, except as stated otherwise, are made according to the Business View
standard, based on the technical pronouncement CPC 11 (IFRS 4), where some accounting records of the
statements of profit or loss are grouped differently from as initially provided in the accounting practices adopted

in Brazil for reinsurers.

The CVM Resolution 42/2021 requires that beginning on January 1, 2023 the Brazilian public companies comply
with the Technical Pronouncement CPC 50, which establishes the principles for recognition, measurement,
presentation and disclosure of reinsurance contracts, in line with IFRS17 issued by the International Accounting
Standards Board (IASB), which superseded IFRS 4.

In view of the guideline set out in the Brazilian Securities and Exchange Commission (CVM)’s board meeting
report CVM 17, dated May 9, 2023, the companies that opted for disclosing their Interim Financial Information
(ITR) according to CPC 11 at the originally set dates shall restate them according to CPC 50 when reporting
their annual financial statements for the year 2023. Accordingly, since the first quarter of 2023, the financial

information has been restated according to the new accounting standards established by CPC 50 (IFRS 17).

The information contained in the Revised Interim Financial Information (ITR), disclosed in the CVM/B3 as at this
reporting date, consider the initial application of CPC 50 (IFRS 17) and CPC 48 (IFRS 9).

As previously mentioned, the analyses contained in this report are based on managerial information, in
accordance with the CPC 11 (IFRS 4), and adjusted to reflect the perspective of the Business View. The
reconciliation of the Business View model is included in Note 3 to the Financial Statements — Information by

operating segment.
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Profit from underwriting and net income

We have started 2023 accelerating the changes implemented last year, regarding the review of underwriting
policies and processes, aiming to achieve efficiencies and strengthening the relationship with customers and
business partners. The first quarter shows the continuous evolution of the company’s figures and involves

important events, which we will address below.

1Q23 HIGHLIGHTS

Underwriting profit of R$ 3.7 million, the first after seven quarters
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Net income of R$ 8.6 million, considering the settlement with the US Department of
Justice (DOJ) of US$ 5.0 million

Loss ratio went down by 4 percentage points (p.p.) and stood at 77.3%,
reflecting the new underwriting strategy
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Combined ratio went down by 7.7 percentage points (p.p.), in line with
our effort aimed at commission and price negotiation

Internally, we have reformulated the underwriting area to provide better customer services, strengthen proactive
behavior, and focus on the combined ratio, eyeing business profitability. We have also completed the Voluntary
Resignation Program (PDV), envisioning a lighter and more agile and efficient company, whose management is

based on financial discipline, excellence in underwriting and agility in performance, with simple and clear targets.

In line with the strategy adopted by IRB, total written premium was down 21% from the 1Q22, reaching R$1.6
billion. In the 1Q23, businesses made in Brazil accounted for 64% of the portfolio and were down by 19% from
the 1Q22, to R$1.0 billion. We continued to work towards the target of 80% for the Brazil share of our portfolio,
reinforcing our competitive differentials, complemented by a share of 15% for the premiums written in Latin

America and the other 5% in other markets.

In the 1Q23, we renewed 88% of the contracts that we wanted to retain, following the strategy towards risk
dilution and concentration in Brazil — our priority market where we envision opportunities in key industries,

such as infrastructure.

The adjustments to the portfolio allowed us to generate, after seven quarters, underwriting profit of R$ 3.7
million for the 1Q23, whereas we reported a loss of R$ 96.4 million for the 1Q22. It is worth noting that in this
quarter there was a reversal of underwriting in Brazil, which changed from a loss of R$ 113.0 million for the
1Q22 to a profit of R$ 15.8 million. Abroad, there was a change in the opposite direction, underwriting reported
losses of R$ 12.1 million for the 1Q23, whereas it reported a profit of R$ 16.5 million for the 1Q22.
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On April 20, we reached a settlement with the US Department of Justice (DOJ) — considering the disclosure of
the untrue information that Berkshire Hathaway would be one of the Company’s shareholders — to provide US$
5 million, in damages. Such amount, according to the current legislation, was reported in the 1Q23, with non-
recurring impact on the company’s result, which reported net income of R$ 8.6 million. Normalized, the net
income would reach R$ 34.0 million for this quarter.

The IRB of the future prioritizes profitability and values the knowledge of its professionals. With the opening of
our new head office, in the center of Rio de Janeiro, in June, we have started to write a new chapter of the
Company’s history of 84 years, encouraging integration, knowledge exchange among the areas and close

relationship with customers and business partners.

2. Corporate Governance

Board of Directors

On April 11, 2023, at the Annual Shareholders’ Meeting, the election to the Board of Directors was held. The new
members of the Board of Directors are the following:

e AntOnio Cassio dos Santos (Chair);
Jorge Lauriano Nicolai Sant’/Anna (Chair alternate);
Antonio Francisco de Lima Neto (independent effective member);
Bruno Camara Soter da Silveira (independent effective member);
Cibele Castro (independent effective member);
Henrique José Fernandes Luz (independent effective member);
Israel Aron Zylberman (independent effective member);
Ivan Gongalves Passos (independent effective member); and
Wilson Toneto (effective member).

Fiscal Council

The new members of the Fiscal Council, after the Annual Shareholders’ Meeting of April 11, 2023, are the following:
e Daniel Carlos Dominguez Massola (effective member)

Leonardo de Paiva Rocha (effective member)

Rogerio Ceron de Oliveira (effective member)

Clodomir Felix Fialho Cachem Junior (alternate member)

Edson Georges Nassar (alternate member)

Viviane Aparecida da Silva Varga (alternate member)

Reverse Stock Split

The reverse stock split, in proportion of 30 shares converted into a new one, was completed on January 24,
2023. The number of Company’s shares, after the reverse stock split, totaled 82,263,011 common shares. On

May 2, 2023, the company returned to the theoretical portfolio of Ibovespa, the main index of B3.
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3. Scenario in the industry

The expansion of the insurance and reinsurance market continues. This is shown by the data analyzed by the
IRB+Inteligéncia platform, based on the information provided by SUSEP, the body that regulates the industry.
From January to March, there was a growth in written premiums of insurance companies — the biggest change

in the time series data, collected as of 2014 — and ceded premiums to reinsurance companies as compared to

1Q22. Meanwhile, overall loss ratio was down 17.5 percentage points (p.p.) YoY.

Insurance Production * In the month of Variation Accumulated Variation
Mar23 Mar23 / Mar22 Jan23 to Mar23 3M23 / 3M22
Written Premium in Insurance 15,296 17.3% 43,956 16.4%
Loss ratio in Insurance 47.5% -10.8 p.p. 47.0% -17.5 p.p.
Ceded Premium in Reinsurance 1,750 37.3% 5,872 11.3%
Net Profit of Insurers 2,868 60.0% 7,907 100.1%

In R$ millions. Susep data updated on 05/03/2023
We have noted that the reinsurance industry is going through a hard market, that is, when prices increase and
the risk underwriting becomes stricter. The rating agency Fitch states that the environment of higher costs for
acquiring reinsurance capacity “shall persist during 2023, with increase in prices helping to counterbalance claim

inflation and volatility in financial markets”.

4. Economic and Financial Performance

Main Indicators

(R$in millions) 1Q22 2Q22 3Q22 4Q22 1T23 (i-'-ll:;:;;
Written Premiums 2,004.9 1,685.0 2,412.4 1,789.8 1,583.7 -21.0%
Brazil 1,240.3 1,154.0 1,738.9 1,244.3 1,006.8 -18.8%
Abroad 764.6 530.9 673.5 545.5 576.9 -24.5%
Retained Premiums 1,398.2 1,270.5 1,253.8 1,045.6 1,248.9 -10.7%
Earned Premiums 1,151.3 1,340.0 1,187.1 1,419.2 1,207.3 4.9%
Retained Claims (933.0) (1,663.7) (1,387.1) (1,331.0) (933.2) 0.0%
PSL (779.7)  (1,925.3)  (1,398.6) (973.7) (820.4) 5.2%
IBNR (153.4) 261.6 11.4 (357.4) (112.8) -26.4%
Underwriting Profit or Loss (96.4) (661.0) (539.3) (152.8) 3.7 -103.9%
Administrative Expenses (70.3) (79.4) (87.6) 92.4) (88.0) 25.1%
Finance Income and Share of Profit of Equity-Accounted Investees 259.6 104.3 173.2 153.0 145.5 -43.9%
Finance Income 257.5 103.1 148.9 99.3 144.9 -43.7%
Share of Profit of Equity-accounted Investees 2.1 1.2 24.2 53.7 0.6 -72.5%
Net Income (Loss) 80.5 (373.3) (298.7) (38.8) 8.6 -89.4%
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Ratios (%) 1Q22 2Q22 3Q22 4Q22 1Q23 (11_:-225 /

)
Retrocession Ratio 30.3% 24.6% 48.0% 41.6% 21.1% -9.2 p.p.
Total Loss Ratio 81.0% 124.2% 116.8% 93.8% 77.3% -3.7 p.p.
Loss ratio measured by the PSL 67.7% 143.7% 117.8% 68.6% 68.0% 0.3 p.p.
Loss ratio measured by the IBNR 13.3% -19.5% -1.0% 25.2% 9.3% -4.0 p.p.
Commission Ratio 25.4% 18.8% 26.0% 17.5% 19.3% -6.1 p.p.
Other operating income and expenses 1.9% 6.3% 2.6% -0.5% 3.1% 1.2 p.p.
Administrative Expense Ratio 6.1% 5.9% 7.4% 6.5% 7.3% 1.2 p.p.
Tax Expense Ratio 4.10% -1.0% 3.3% 1.0% 3.9% -0.2 p.p.
Combined Ratio 118.6% 154.3% 156.1% 118.3% 110.9% -7.7 p.p.
Amplified Combined Ratio 96.8% 143.2% 136.2% 106.7% 99.0% 2.2 p.p.

Statement of Profit or Loss - Business View

To guide the Company’s Management in decision making and performance assessment of reinsurance and
retrocession transactions, some accounts of the statement of profit or loss - business view are grouped
differently from what is established in the provisions of the accounting practices adopted in Brazil applicable to

reinsurers and thus presented in the financial statements. See Note 3 - Information by operating segment.

(R$ in millions) 1T22 1T23  (1T23/1T22)
Written Premiums 2.004,9 1.583,7 -21,0%

Brazil 1.240,3 1.006,8 -18,8%

Abroad 764,6 576,9 -24,5%
Retroceded premium (606,7) (334,8) -44,8%
Retained Premiums 1.398,2 1.248,9 -10,7%
Changes in Technical Reserves (246,9) 41,7) -83,1%
Earned Premiums 1.151,3 1.207,3 4,9%
Retained Claims (933,0) (933,2) 0,0%

Outstanding Claims Reserve (PSL) (779,7) (820,4) 5,2%

IBNR (153,4) (112,8) -26,4%
Acquisition Cost (292,7) (233,2) -20,3%
Other Operating Income and Expenses (22,0) (37,1) 69,1%
Underwriting Profit or Loss (96,4) 3,7 -103,9%
Administrative Expenses (70,3) (88,0) 25,1%
Tax expenses 47,7) (47,3) -0,8%
Finance Income and Share of Profit of Equity-Accounted Investees 259,6 145,5 -43,9%

Finance Income 257,5 144,9 -43,7%

Share of Profit of Equity-accounted Investees 2,1 0,6 -72,5%
Net Income before Taxes and Profit Sharing 45,2 14,0 -69,0%
Taxes and Contributions 35,3 (5,4) -115,4%
Total Net Loss 80,5 8,6 -89,4%

Total Written Premiums

Note: The business lines are consolidated as follows: (i) Property (includes engineering risks, mortgage and other
risks); (ii) Life (includes group and individual life and accident risks); (iii) Special Risks (include the oil & gas
exploitation and production and nuclear risks); (iv) Other (includes marine, cargo, motor, financial facility, surety,
credit, surety bond, and liability).

I R B (Re) 1Q23 Performance Analysis ri.lrbre.com



(A free translation of the original report in Portuguese as published in Brazil)

Written Premiums by Segment and Business Line

(1Q23/ 1Q22)

(R$ in millions) 1Q22 1Q23

Written Premiums - Brazil 1,240.3 1,006.8 -18.80%
Property 499.2 370.5 -25.80%

Life 190.3 189.2 -0.60%
Agriculture 290.5 150.0 -48.40%
Special Risks 49.0 99.1 102.20%
Aviation 6.3 8.3 31.10%
Other 205.0 189.7 -7.50%
Written Premiums - Abroad 764.6 576.9 -24.50%
Property 416.4 289.0 -30.60%

Life 73.3 33.6 -54.10%
Agriculture 84.1 109.7 30.40%
Special Risks 22.6 16.5 -26.80%
Aviation 47.0 53.9 14.60%
Other 121.2 74.2 -38.80%
Total Written Premiums 2,004.9 1,583.7 -21.00%
Property 915.5 659.5 -28.00%

Life 263.7 222.9 -15.50%
Agriculture 374.6 259.7 -30.70%
Special Risks 71.6 115.6 61.50%
Aviation 53.4 62.2 16.50%
Other 326.1 263.8 -19.10%

History of Quarterly Written Premiums (R$ in millions)

24124

2,004.9

1,685.0 1,789.8

1,583.7

1Q22 2Q22 3Q22 4Q22 1Q23

® Brazil ® Abroad

Breakdown of Written Premiums — Brazil and Abroad (%)
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Breakdown of Written Premiums — Brazil and Abroad (R$ in millions)

2,004.9
1,583.7

1T22 1T23

m Brazil M Abroad

Breakdown of Total Written Premiums by Business Line (R$ in millions)

U013

1,583.7

JRAL

263.8

1022 1023
Others m Special Risks mAviation mLite mAgra mProperty

YoY comparison: 1Q22 x 1Q23

Brazil (R$ in millions)

1Q22 1Q23

Property 499 Property

Special Risks- 49 Special Risks _ 99
Aviation I Aviation
6 | s
Other

Written premiums in Brazil totaled R$1,006.8 million for the 1Q23, down 19% YoY, mainly due to the fall in

Property and Agriculture, in view of the Company’s strategic direction, with lower share of cedants.
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Abroad (R$ in millions)

1Q22 1Q23
Property I 416 Property I 289
Agro I 84 Agro I 110
Life pumm 73 Life pmmm 34
Special Risks m 3 Special Risks g 17
Aviation 7 AVIation g 54
Other O — 74

I 121

Written premiums abroad totaled R$576.9 million for the 1Q23, down 25% YoY. This reduction is in line with the
re-underwriting strategy broadly disclosed by the Company. The following events should be highlighted:

Property and Life: strategy for reduction of exposure abroad with the exit/decrease in IRB’s shares of contracts.
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Retrocession expenses

IRB(Re)

Retrocession expenses by business segment and line

(R$ in millions)

Expense for Retrocession - Brazil

Property

Life
Agriculture
Special Risks
Aviation

Other

Expense for Retrocession — Abroad

Property
Life
Agriculture
Special Risks
Aviation
Other

Total Expense for Retrocession
Property
Life
Agriculture
Special Risks
Aviation

Other

1722
(377,2) (325,0)
(232,0) (115,9)
46,7) (80,7)
0,0 @.1)
(25,5) (74,0)
13) 1,4
(71,8) (49,8)
(229,4) 9,8)
(219,8) ®8,3)
0.2 0,1)
0,2) 0,0
1,2) 01
0.2) 0.4
(7.9) (€Y
(606,7) (334,8)
(451,7) (124,3)
(46,9) (80,8)
0.2) 3.0)
(26,6) (73,9)
(1,5 1.8)
(79,7) (51,0)

Quarterly History — Retrocession Ratio (%)

30,3%

1Q22

B Brazil Retrocession Ration

24,6%

2Q22

48,0%
41,6%

m  Abroad Retrocession Ration

21,1%
2%
32%

3Q22 4Q22 1Q23

(1T23/ 1T22)
T23

-13,9%
-50,0%
72,8%
-14264,5%
190,6%
7,8%
-30,6%
-95,7%
-96,2%
-70,3%
-124,4%
-109,5%
97, 7%
-85,4%
-44,8%
-72,5%
72,2%
1866,3%
177,5%
20,8%
-36,0%
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Breakdown of Retrocession Ratio — Brazil and Abroad (%)

30,3%
21,1%
{0 204
30% 30%
1Q22 1Q23
B Brazil Retrocession Ration B Abroad Retrocession Ration

= YooY comparison: 1Q22 x 1Q23

Retroceded premiums, for the 1Q23, was down 45% YoY, changing from R$606.7 million to R$334.8 million,
while the retrocession ratio changed from 30.3% to 21.1%. It is worth noting that in the 1Q22, the Loss Portfolio
Transfer (LPT) transaction was made in the International Property line, which worsened the retroceded premium
line by R$ 218.8 million. Excluding the LPT effect, the retrocession ratio, for the 1Q22, would be 19.3%,
compared to 21.1% for the 1Q23. The decrease in expense for retrocession abroad could thus be explained by
this transaction. Excluding the amount of R$218.8 million, we would have an amount of R$10.6 million, in line
with the R$9.8 million for the 1Q23. Therefore, excluding the LPT effects, the retroceded premiums would have
decreased 13.7% from the 1Q22 to the 1Q23.

Retained Premiums

Retained Premiums by Business Segment and Line

(R$ milhdes) 1Q22 1Q23 (1Q23/ 1Q22)
Retained Premiums - Brazil 863,0 681,8 -21,0%
Property 267,2 254,6 4, 7%

Life 143,6 108,5 24,4%
Agriculture 290,5 146,9 49,4%
Special Risks 23,5 25,1 6,4%
Aviation 5,0 6,9 37,1%
Other 133,2 139,8 5,0%
Retained Premiums - Abroad 535,2 567,1 6,0%
Property 196,6 280,6 42,8%

Life 73,1 33,6 54,1%
Agriculture 84,0 109,8 30,7%
Special Risks 21,4 16,7 22,3%
Aviation 46,8 53,4 14,2%
Other 113,3 73,0 -35,5%
Total Retained Premiums 1.398,2 1.248,9 -10,7%
Property 463,8 535,2 15,4%

Life 216,8 142,1 34,4%
Agriculture 374,5 256,7 31,4%
Special Risks 45,0 41,7 -7,3%
Aviation 51,8 60,3 16,4%
Other 246,4 212,8 -13,6%
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History of Quarterly Retained Premiums (R$ in millions)

1,398 1,271 1,254
1,249

1,046

535

863

1Q22 2Q22 3Q22 4Q22 1Q23

B Brazil m Abroad

Breakdown of Retained Premiums - Brazil and Abroad (R$ in millions)

1,398
1,249

1Q22 1Q23

] Brazil L Abroad

Total retained premiums amounted to R$1,248.9 million for the 1Q23, down 11% YoY, impacted by the lower

volume of written premiums.
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Changes in Technical Reserves

Changes in Technical Reserves by Business Segment and Line

(R$ in millions)

IRB(Re)

Changes in Technical Reserves - Brazil

Property

Life
Agriculture
Special Risks
Aviation

Other

Changes in Technical Reserves — Abroad

Property

Life
Agriculture
Special Risks
Aviation

Other

Total Changesin Technical Reserves

Property

Life
Agriculture
Special Risks
Aviation

Other

1Q22
(77,7)
(37,4)
2,6
47
(28,5)
2,8
(21,9)
(169,3)
(156,1)
16,8
5,2
(3.6)
(10,2)
(21,4)
(246,9)
(193,5)
19,4
10,0
(32,1)
(7.4
(43,3)

1Q23
60,0
(39,0)
3,2
115,9
2,0
,7)
(20,6)
(101,6)
(83,8)
(7,0)
(4.4
0,7)
(7,0
13
41,7
(122,8)
(3.7
1115
13
(8,7)
19,2)

(1Q23/ 1Q22)
-177,2%
4,2%
26,6%
2348,8%
-107,0%
-159,4%
6,0%
-40,0%
46,3%
-141,5%
-185,0%
-80,8%
31,5%
-106,3%
-83,1%
-36,5%
-119,3%
1019,1%
-104,1%
16,6%
55,6%

History of Quarterly Changes in Technical Reserves (R$ in millions)

70
206
78
(78) (136)
(169)
(247)
| Brazil
1022 2022

(67)

mAbroad

374

4O 22

(42)

1023
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Breakdown of Changes in Technical Reserves - Brazil and Abroad (R$ in millions)

(102)
(42)
(247)
1Q22 1Q23
m Brazil m Abroad

The main component of the changes in technical reserves is the Unearned Premium Reserve (PPNG), which
corresponds to the portion of the premium of risks underwritten by the Company to be deferred over the effective

period of contracts.

The PPNG is determined for both written premiums and retrocession premiums of the Company. The balance
between the change in the PPNG — Reinsurance (calculated on written premiums) and the change in PPNG —
Retrocession (calculated on retroceded premiums) is the change in Retained PPNG, reported in the line item

Changes in Technical Reserves.

Another component of the line item Changes in Technical Reserves is the Reserve for Technical Surplus (PET).
This reserve is periodically recognized to guarantee the amounts allocated to surplus arising from technical and

operational surpluses, which shall be distributed to cedants, as provided in reinsurance contracts.

Balance of Technical Reserves
(R$ in millions)

14,656 14,817

13,689
13,901 Other

Provisions*

13,471

W Outstanding Claim
Reserve - OCR

3,562

3,137

2,661

12/31/2019 12/31/2020 12/31/2021 12/31/2022 03/31/2023

*Includes IBNR, IBNeR, PET, PDR and other.

Note: Retrocession - gross balance
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= YoY comparison: 1Q22 x 1Q23

In the 1Q23, the change in technical reserves gave rise to the recognition of R$41.7 million, while in the 1Q22 the

recognition amounted to R$246.9 million.

Earned
Premiums
Earned Premiums by Business Segment and Line

(R$ in millions) 1Q22 1Q23 qg;g;
Earned Premiums - Brazil 785,3 741,7 -5,6%
Property 229,8 215,6 6,2%

Life 146,2 111,7 23,6%
Agriculture 295,2 262,8 -11,0%

Special Risks 4,9) 27,1 647,1%

Aviation 7,8 52 -33,0%

Other 111,3 119,2 7,2%

Earned Premiums - Abroad 366,0 465,5 27,2%
Property 40,4 196,8 386,7%

Life 90,0 26,6 -70,4%
Agriculture 89,2 105,3 18,1%

Special Risks 17,9 16,0 -10,6%

Aviation 36,6 46,4 26,9%

Other 91,9 74,4 -19,1%

Total Earned Premiums 1.151,3 1.207,3 4,9%
Property 270,2 412,4 52,6%

Life 236,2 138,3 41,4%
Agriculture 384,4 368,2 4,2%

Special Risks 12,9 43,0 232,9%

Aviation 44,4 51,7 16,4%

Other 203,1 193,6 4,7%

History of Quarterly Earned Premiums (R$ in millions)

1,419
1,340
1151 1,187 1,207
585
366 0 370 466
785 734 817 835 742
1T22 2722 3722 4722 1723
| Brazil | Abroad

IRB(Re)



(A free translation of the original report in Portuguese as published in Brazil)

Breakdown of Earned Premiums — Brazil and Abroad (R$ in millions)

1,151

366

785

1Q22
M Brazil

1,207

W Abroad

1Q23

Total earned premiums amounted to R$1,207.3 million for the 1Q23, up 5% from the 1Q22, mainly because of

the lower volume of change in technical reserves.

Retained Claims

Retained Claims by Business Segment and Line

(R$ in millions)

Retained Claims - Brazil
Property
Life
Agriculture
Special Risks
Aviation
Other

Retained Claims - Abroad
Property
Life
Agriculture
Special Risks
Aviation
Other

Total Retained Claims
Property
Life
Agriculture
Special Risks
Aviation

Other

IRB(Re)

1Q22

(714,9)
(146,5)
(129,1)
(329,7)
14,2
8,7
(132,5)
(218,1)
82,6
(100,7)
(86.1)
(7.7
(35.2)
(70,9)
(933,0)
(63,9)
(229,7)
(415,9)
6,4
(26,5)
(203,4)

1Q23
(565,4)
(200,1)
(75.3)
(163,6)
11
(22,6)
(105,0)
(367.8)
(102,0)
(80,7)
(71,0)
(13,6)
(43,0)
(57.5)
(933.2)
(302,1)
(156,1)
(234,5)
(12.5)
(65,5)
(162,5)

(1Q23/
1Q22)
-20,9%
36,6%
41,6%
50,4%
92,1%
-360,6%
20,7%
68,6%
223,6%
-19,8%
-17,6%
76,3%
22,2%
-19,0%
0,0%
372,7%
32,1%
43,6%
-293,5%
147,1%
20,1%

17
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Breakdown of Retained Claims

(R$ in millions) 1Q22 1Q23 (182;
Total Retained Claims (933,0) (933,2) 0,0%
PSL (779,7) (820,4) 5,2%

IBNR (153,4) (112,8) -26,4%

Total Loss Ratio 81,0% 77,3% -3,7 p.p.
Loss ratio measured by the PSL 67,7% 68,0% 0,3 p.p.

13,3% 9,3% -4 p.p.

Loss ratio measured by the IBNR

History of Claim Expense (R$ in millions) and Loss Ratio (%)

124,2% 116,8%
| u 93,8%
81,0% 77,3%
|
» [ ]
1,664
1,387 1,331
933 933
113
113
1Q22 3Q22 4Q22 1Q23
B OCR B [BNR B Overall Loss Ration (%)

Loss Ratio - Brazil x Abroad (%)

= YoY comparison: 1Q22 x 1Q23

In the 1Q23, total retained claims amounted to R$933.2 million, in line with the 1Q22. It is worth noting that in
the 1Q22 there was an LPT transaction that positively impacted the claim line by R$200.8 million. In the 1Q23,
total loss ratio stood at 77.3%, a YoY reduction by 3.7 p.p., from 81.0%. If we exclude the effect of LPT
transactions, the loss ratio would be 82.8% for the 1Q22, and the reduction would be by 5.5 p.p.

91%

81%
79% 77%

= l I

Brazil Abroad Total

76%

m1Q22 W1Q23
The loss ratio for the 1Q23 was affected by the following business lines: Agro and Casualty (included in Others):

18

21

IRB(Re)
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= Loss ratio - Brazil

In nominal terms, retained claims changed from R$714.9 million for the 1Q22 to R$565.4 million for the 1Q23.
Thus, the loss ratio fell from 91% to 76%, when comparing the 1Q22 with the 1Q23. The main business lines

that contributed to the effects of loss ratio on the period are: Agro and Casualty, included in the Others line:

1Q22 1Q23
propery I 6 propery | -
Y e |

I, 2%

Aviation

Aviation
Other

= Lossratio - Abroad

Retained claims abroad had a nominal increase of 69% from the 1Q22, to R$367.8 million for the 1Q23. The
loss ratio of 60%, compared to 79% for the 1Q23, was mainly impacted by the LPT transaction in the International
Property line. Excluding this effect, the loss ratio for the 1Q22 would be 71.6%.

Aviation and Life still reported high loss ratio because of the tail coverage of the discontinued contracts.

1Q22 1Q23

Property Property_ 52%

Ago [ ©7 Agro

Special Risks _ 43% Special Risks
Aviation _ 96% Aviation

303%

67%

85%

93%

7%
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Acquisition Cost

Breakdown of Acquisition Cost by Business Segment and Line

(R$ in millions) 1Q22 1Q23 qg;g;
Acquisition Cost - Brazil (175,9) (132,0) -24,9%
Property (27,5) (27,5) 0,2%

Life (40,6) (12,8) 68,4%
Agriculture (74,6) (56,2) 24, 7%
Special Risks (1,6) 4,4) 167,8%
Aviation 1,2) 0,7) 45,6%
Other (30,4) (30,5) 0,5%
Acquisition Cost - Abroad (116,9) (101,2) -13,4%
Property (69,8) (53,4) 23,5%

Life 2.2) (0,4) 79,8%
Agriculture (15,7) (18,5) 17,4%
Special Risks (3,8) (3,4) -11,9%
Aviation (4,3) 7,3 67,0%
Other (21,1) (18,3) -13,2%
Total Acquisition Cost (292,7) (233,2) -20,3%
Property (97,3) (80,9) -16,9%

Life (42,7) (13,3) -69,0%
Agriculture (90,3) (74,6) -17,4%
Special Risks (5,5) (7,8) 42,3%
Aviation (5,5) (7,9) 42,6%
Other (51,4) (48,8) 5,1%

= [J History of Acquisition Cost (R$ in millions)

The acquisition cost for the 1Q23 totaled R$233.2 million, a decrease by 20.3% over the 1Q22. When analyzing
the ratio of acquisition cost-to-earned premium for the period, it changed from 25.4% to 19.3%. Excluding the
LPT effect, the commission ratio would be 21.3% for the 1Q22, compared to 19.3% for the 1Q23.

0,
25,4% 26,0%
- [ |
18,8% 17,5% 19,3%
| | B ]
309
293
253 12 249 233
117
109 101
176 189 140 132
1Q22 2Q22 3Q22 4Q22 1Q23
M Brazil W Abroad B Commision Ratio
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Other Operating Income and Expenses

Other Operating Income and Expenses by Business Segment and Line

(R$ milhGes) 1Q22 1Q23 (igg
Outras RDs Brasil (7,5) (28,5) 279,6%
Patrimonial 0,9 9,5) 929,9%
Vida ,3) (2,6) 94,3%
Rural 0,5 0,3) -169,4%
Riscos Especiais 0,6 0,1 78, 7%
Aviagao (1,3) (3.2 138,2%
Outros (5,0) (13,0) 160,0%
Outras RDs Exterior (14,5) 8,7) -40,1%
Patrimonial (11,8) (3,8) 67,6%
Vida 1,4 0,2 -111,8%
Rural 0,4 (0,8) -301,3%
Riscos Especiais 2,5 @7 -165,2%
Aviagédo (3,8) 0,3 -108,5%
Outros (3,2) (2,5) 22,4%
Outras Receitas e Despesas Oper. Total (22,0) (37,1) 69,1%
Patrimonial 12,7) (13,3) 4,7%
Vida 0,1 (2,8)  5364,3%
Rural 0,9 1,2) 231,2%
Riscos Especiais 3,2 (1,5) -147,9%
Aviagao (5,1) (2,9 -43,8%
Outros 8,2) (15,5) 88,4%

History of Other Operating Income and Expenses (R$ in millions)

1,9% 6,3% 2,6% -0,5% 3,1%
n u ™ n
[ ]
85
17
37
30
22
] 68 ) 9
(8)
1Q22 2Q22 3022 4Q22 1Q23

B Other Res Brazil M Other Res Abroad M Other Res Ratio

Other operating income recorded a total of R$37.1 million for the 1Q23, as compared to an expense
of R$22.0 million for the 1Q22.

IRB(Re)



Underwriting Profit or Loss

(R$ in millions) 1Q22 1Q23 (1852;
Underwriting P&L - Brazil (113,0) 15,8 -114,0%
Property 54,9 (21,4) -139,0%
Life (24,8) 21,0 -184,6%
Agriculture (108,6) 42,8 -139,4%
Special Risks 8,2 23,9 191,7%
Aviation 13,9 (21,2) -252,0%
Other (56,6) (29,3) 48,2%
Underwriting P&L - Abroad 16,5 (12,2) -173,2%
Property 41,4 37,6 9,3%
Life (11,5) (54,7) 377,5%
Agriculture (12,3) 15,1 223,2%
Special Risks 8,9 (2,6) -129,6%
Aviation 6.7) (3,5) 48,2%
Other (3,4) (3,9 16,2%
Total Underwriting P&L (96,4) &7 -103,9%
Property 96,3 16,2 83,2%
Life (36,3) (33,7) 6,9%
Agriculture (120,9) 57,9 -147,9%
Special Risks 17,1 21,3 24,5%
Aviation 7,2 (24,7) 441,6%
Other (59,9) (33,2 44,6%

Underwriting Result (R$ million)

1Q22 1Q23 -
propeny E— .
Life Rural o) IR s [
o 20 —
Special Risks B - 21
Aviation l 7 (25) -
co I o I
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In the 1Q23, the Company reported underwriting profit of R$3.7 million, compared to a loss of R$96.4 million for
the 1Q22. Agriculture, Special Risks and Financial Risks (included in Other) where the highlights.

As extensively disclosed, the impact of the portfolio adjustments will provide a gradual improvement in the
Company’s underwriting profit or loss, as the latest contracts mature, with expected lower loss ratio and the

claims for the oldest contracts becoming less relevant to the Company’s profit or loss.

Underwriting result: Brazil x Abroad (R$ in millions)

4
26
(179)

(96) (153)
(539)
1Q22 2Q22 3Q22 4Q22 1Q23
WBrazil B Abroad

IRB (Re) ri.Irbre.com
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General and Administrative Expenses

History of General and Administrative Expenses
(R$ in millions)

m 6.1% = 59% W 7.4% B 6.5% B 7.3%
88 92 88
70 i I I I
1Q22 2Q22 3Q22 4Q22 1Q23
B Adm. Exp. B Adm. Exp. Ratio, ex-one-off
Efficiency Ratio (%)
m 7.3%
B 6.1%
5.1% 5.2%
88
70
1722 1723
I Adm. Exp. WAdm. Exp. Ratio Adm. Exp. Ratio, ex-one-off

General and administrative expenses totaled R$88.0 million for the 1Q23, up by 25.4% over the 1Q22. If we
exclude the settlement with the DoJ, which impacted administrative expenses by R$25 million, the reduction in
expenses would be 11%. The ratio of administrative expenses excluding the settlement would be 5.2% for the
1Q23, in line with the ratio of 5.1% for the 1Q22 (excluding the LPT effect).

l R B (Re) 1Q23 Performance Analysis ri.irbre.com



Tax expenses

. i Tax exp. .
1% 9%
* 3.3% 3.9%
47.7 47.3
39.1 o 1.0%
14.0
¢ -1.0% e
|
(12.8)
1722 27122 3722 4722 1723

H mTax exp. + Tax exp. ratio

Finance Income and Share of Profit of Equity-Accounted Investees

Breakdown of Finance Income and Share of Profit of Equity-Accounted Investees

(R$ in millions) 1Q22 1Q23 (igggg
Finance Income and Share of Profit of Equity-Accounted Investees 259,6 145,5 -43,9%
Finance Income 257,5 144,9 -43,7%
Share of Profit of Equity-accounted Investees 2,1 0,6 -72,5%

In the 1Q23, the finance income and share of profit of equity-accounted investees amounted to R$145.5 million,
down 44% YoY, mainly because of a non-recurring effect for the 1Q22: two favorable court decisionts, which

affected the finance income (cost) by R$150.2 million. Excluding this effect, the finance income would have a

35% increment.

March 2022 March 2023

Dollar Dollar
41% 43%
Variable rate Variable rate
37% 36%
Corporate Corporate
bond 5% bond 5%
Inflation "
e Irlﬂ?/tlon
Fixed 0
income Renda

2%

Fixed rate
1%

I R B (Re) 1Q23 Performance Analysis
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Net Income (LossS)

In the 1Q23, the Company reported net income of R$8.6 million, compared to a net income of R$80.5 million for
the 1Q22. The Company’s net income for the 1Q23 was impacted by the underwriting profit of R$3.7 million and
finance income of R$145.5 million, partially counterbalanced by administrative and tax expenses of R$135.3
million, which include the settlement with the DoJ. If we exclude the effect of the settlement of US$ 5.0 million,

the net income would amount to R$ 34.0 million.

Pursuant to the Income Tax Rules, Decree 9,580 of 2018, art. 580, there is no time limit for offsetting tax losses,

but a limit to the amount to be offset, equivalent to 30% of the taxable profit for the period.

5. Operating cash

In the 1Q23, the cash used by operating activities totaled R$411.2 million, compared to an outflow of R$288.1
million for the 1Q22. The cash outflow in this quarter was mainly a result of the higher volume of claim payment

and higher ceded premiums in retrocession (retrocession).

History of Operating Cash Generation (R$ in millions)
Cash Generation / Excludes court settlements and receipt from subsidiaries

605
352
5 2l32 . I ]
3020 4Q20 1Q21 2Q21  3Q21 4Q22
(86)
(282) (288)

(476) (411)
(789)

(1,182)
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6. Reqgulatory Ratios

IRB Brasil RE, as a Company overseen in the national reinsurance market, is required to monitor certain ratios established
by SUSEP, two of which are the following: sufficiency ratio of adjusted equity (PLA) to minimum capital requirement (CMR)
and technical reserve coverage ratio.

As at March 31, 2023, the Company had sufficiency in regulatory ratios.

Sufficiency of Adjusted Equity

The Company has sufficiency of adjusted equity in relation to minimum capital requirement in the amount of
R$72.4 million as at the reporting date March 31, 2023. Thus, the adjusted equity accounted for 105% of the
minimum capital requirement as at such date. Total solvency stood at 260%, a level compatible with the major

international players, as at March 31, 2023.

Sufficiency Ratio of Adjusted Equity (%)

0, 0,
245% 260% 260%
231%
194%
105% 109% 101% 105%
64%
mar/22 mar/23
Adjusted Shareholders’ Equity Sufficiency | Total Solvency

Despite the Company reported sufficiency of adjusted equity in relation to minimum capital requirement for the
period, Management continuously evaluates measures to strengthen its capital structure and increase this
regulatory indicator, such as: (i) structured transactions that adjust reserves downward, or transfer of portfolio
run-off; (i) sale of real estate that are out of operation; (iii) reduction in idle capital in subsidiaries; (iv)
implementation of a new program aimed at administrative expense reduction, among other. Another important
pillar refers to the expected improvements in technical results due to the several measures adopted over the
latest underwriting periods. Considering the current capital structure, the practices adopted in underwriting and
the possible measures mentioned above, Management expects to obtain an increment to the sufficiency in this

regulatory indicator during the year.
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Cobertura de provisdes técnicas

Em 31 de margo de 2023, o indicador de cobertura de provisGes técnicas apresentou suficiéncia de R$239

milhdes, em comparacéo ao saldo positivo de R$332 milhdes em 31 de dezembro de 2022.

Coverage of technical reserves

332
326 239

1 B B =

(730)
mar/22 jun/22 sep/22 dec/22 mar/23
| Sufficiency of guarantees of technical provisions

The chart shows sufficiency of coverage for technical reserves as at March 31, 2022 of R$ 238.9 million, above

the regulatory requirement.

Pursuant to CNSP Resolution 432, the Company prepared the Coverage Regularization Plan (PRC) for
Sufficiency, approved by the Company’s Board of Directors, and submitted to SUSEP on August 15, 2022.
On September 2, 2022, SUSEP approved such PRC. On January 9, 2023, the regulatory body noted that
the Company succeeded in meeting the targets set in the PRC, restoring the sufficiency in the regulatory

ratio, as noted below:

= Increase in Capital in the amount of R$ 1.2 billion within the authorized capital limit, by issuing
1,200,000,000 new registered book-entry common shares, with no par value, as described in the
material fact disclosed on September 1, 2022.

= Sale of the Company’s head office building for R$ 85.3 million, entered into on August 29, 2022, with
the Servigo de Apoio as Micro e Pequenas Empresas of the state of Rio de Janeiro (SEBRAE/RJ), fully
settled on such date, as described in the notice to the market disclosed on August 30, 2022.

= Agreement entered into in August of 2022 in the amount of R$ 100.0 million with the companies that
owned and controlled Casa Shopping for disposal of the Company’s interest in the venture and receipt

of the rent due. The amount was fully received by the Company in 2022.

IRB(Re) ri.lrbre.com
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REQOIT on the Review of quartery Information - 1R

(A free translation of the original report in Portuguese)

To the Shareholders of

IRB Brasil Resseguros S.A.
Rio de Janeiro —RJ

Introduction

We reviewed the accompanying individual and consolidated interim financial information of IRB Brasil
Resseguros S.A. (“Company”), included in the quarterly Financial Information Form — ITR, for the
quarter ended March 31, 2023, which comprises the statement of financial position as of March 31,
2023 and the respective statements of profit or loss and comprehensive income for the three-months
period then ended, and the statements of changes in equity and cash flows for the three-months period
then ended, including the explanatory notes.

Management is responsible for the preparation and fair presentation of the individual interim financial
information in accordance with the accounting standard CPC 21(R1) and for the consolidated interim
financial information in accordance with CPC 21(R1) and with the international standard IAS 34 -
Interim Financial Reporting, issued by the International Accounting Standards Board - IASB, as well as
for the presentation of this quarterly information in accordance with the standards issued by the
Brazilian Securities and Exchange Commission - CVM, applicable to the preparation of quarterly
financial information - ITR. Our responsibility is to express our conclusion on this interim financial
individual and consolidate information based on our review.

Scope of the review

We conducted our review in accordance with Brazilian and International standards on reviews of
interim financial information (NBC TR 2410 - Revisdo de Informagdes Intermedidrias Executada pelo
Auditor da Entidade and ISRE 2410 - Review of Interim Financial Information Performed by the
Independent Auditor of the Entity, respectively). A review of interim financial information consists of
making inquiries primarily of persons responsible for financial and accounting matters and applying
analytical and other review procedures. A review is substantially less in scope than an audit conducted
in accordance with the auditing standards and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified in an audit. Accordingly,
we do not express an audit opinion.



Emphasis of a matter - Restatement of the related amounts

We draw attention to note 1.3 - basis of preparation for individual and consolidated interim financial
information, which, as a result of the change in accounting policy from CPC 50 (IFRS 17) - Insurance
Contracts, presents the corresponding individual and consolidated amounts related to the balance
sheet for the year ended December 31, 2022 and the corresponding interim financial information
related to the statements of income, comprehensive income, changes in equity, cash flows, and value
added (supplementary information) for the three-months period ended March 31, 2022, presented for
comparison purposes, have been adjusted and are being restated as required by CPC 23 - Accounting
Policies, Changes in Accounting Estimates and Errors, and CPC 26 - Presentation of Financial
Statements. Our conclusion is not modified in respect to this matter.

Conclusion on the individual interim financial information

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying individual interim financial information included in the Quarterly Financial Information
(ITR) referred to above has not been prepared, in all material respects, in accordance with Accounting
Standard CPC 21 (R1), applicable to the preparation of Interim Financial Information and presented in
accordance with the standards issued by the Brazilian Securities and Exchange Commission - CVM.

Conclusion on the consolidated interim financial information

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying consolidated interim financial information included in the Quarterly Financial
Information (ITR) referred to above has not been prepared, in all material respects, in accordance with
Accounting Standards CPC 21 (R1) and IAS 34, applicable to the preparation of interim financial
Information and presented in accordance with the standards issued by the Brazilian Securities and
Exchange Commission — CVM.

Other matters

Statement of added value

The quarterly financial information referred to above includes the individual company and consolidated
statements of added value (DVA) for the three months period ended at March 31, 2023, prepared
under the responsibility of the Company’s management and presented as supplementary information
for the purposes of IAS 34. These statements have been submitted to review procedures performed
together with the review of the Company’s interim financial information with the to conclude whether
they are reconciled to the interim financial information and accounting records, applicable, and
whether their form and content are in accordance with the criteria set by accounting standard CPC 09
- Statement of Added Value. Based on our review, nothing has come to our attention that leads us to
believe that accompanying statements of value added are not prepared, in all material respects,
according to the criteria set by this Standard and in a manner consistent with the company parent and
consolidated interim financial statements taken as a whole.

Rio de Janeiro, March 28, 2024

KPMG Auditores Independentes Ltda.

CRC SP-014428/0-6 F-RJ

(The original report in Portuguese was signed by)
Fernando Antonio Rodrigues Alfredo

Accountant CRC 1SP252419/0-0
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IRB-Brasil Resseguros S.A.

Condensed statements of financial position

R$ in thousands

Parent campary

Consnbdnted

|Restmied

Current sssets 4.241,138 4,746,923 5,308,183 4,085 898 4,821,770 5,203,017
Cash ard cash emuvalants ] 1,535 5118 8371 21,308 1T 38,774
Financisl apssts 61 JIPEEI 4,280,282 4014 753 A2e57 4736800 3086 341
Trade and oier reevabieg T 23865 TTEE 42,790 16256 2916 48,398
Ten credis and ceferred tas ssets B 55,065 Bh484 iz 58y oE 41 88382 128,425
Prepa apensss 3,880 625 10823 4530 6280 10828
Faina e ceion Coniras] ARLNE 13 753,833 529 1,101,178 TEEE37 385418 1108175
Nai-current assets 11,508,873 11,800,480 11338,378 11,735,620 19,814,427 11,455,284
Bnancial assais 5] B.25h 027 2741841 4 .57Td 260 5430657 & 820 T2 4 978360
Retratassion conira] asely 13 224255 28500 2,599 375 2342554 29500004 2299375
Trade and other recamnbies T 535,142 285471 B0 5EE BB AE 855,204 503 585
Tan credits ano sefarmed tax sssats B4 2808 #10 2862 5Ad 2038 880 2gBegro 2 HEx 984 2402 0
Coun depasds 16 253425 255,181 233855 255436 255181 233835
irvestments scccunies for Ling e equly metheg AT 18,387 A8 . ‘ 2124
IESImEn] pregsiy N = 4570 86,587 B6.587 B8 34
Othar investmaenis 2857 n 311 a7 311 3
Propecdy and agupment 2218 5488 £ 503 a2y 2m458 B4 303
Intarg Eria aasaly 11,318 105803 B4 985 111,338 105828 65120
Tatal aasats 15 800,067 16,475,603 16,640,538 15,031.616 15,436,797 16,748.931
Parmnl camparny Coangnbdated

_Current fisbiliiies.

Trage payabies

Tases arnd payrol charges payabla
Lahor praviskans
Provisions far post-empioyment Dinsins
Income tax @nd social fontipition
Bomawings snd financing
Reinsurance santract labillies
Rtna e eon Conirast Fakd s
Thardspariy deposis

Otnar payables

_ Hon-curreat linbilities

Trads payatics

Provisions for past-ampinymend banelis
Bamasings and financing

Inceima 1w and pogisd cominbution
Fainsurance cantract lisbiites
Proyision fof @weults

Emquity
Capial
Capiial rasane
Treasury sharas
Erofit rasaries
Exquity wansstion adjustmen
Retalned osses
Liass dor tha panad
Total llabiities and eogusty

The accompanying notes are an integral part of this condensed interim financial information.
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IRB-Brasil Resseguros S.A.

Condensed statements of profit or loss
Quarter ended March 31

R$ in thousands

Parent company Consolidated

March 31, 2023 March G, 2022 hMarch 31, 2023 Mareh 31, 202

(Rastated) (Resiated) (Rosiated) {Restated)

Aelnsurance revenue 1a.1 1,630,983 1742312 1.630,983 1,742,312
WINSUrANCE SENICE BXEINEES 181 (1,208 T {1,279,084) (1,265,7949) (1.275,084)
Met expenees from rstrocession contracts 181 (407 B985 (525.348) (407,895} (B25,348)
teinsurance service result (T2 711 {162,120) (T2,711) (162,120)
Mt finance inceme or expanse from reinsurance operations 158.3 18,777 16,145 18,777 816,145
+et finance income or expense from rebrocession operations 18.3 (29.2588) (338 575) {29.266) (338.675)
Aot financial resull of operations (10,479} 578,570 (10,478} 570570
nyesimant refum 18.2 50,514 (435.519) 67,762 (420,470)
Jtner Brance incoma of Expenses 18.2 (15,873) 91,238 {18,409} 90,378
det financial result 24,162 235,289 40,874 248,478
aministrative expenses {3.017) {1.738) (B.622) (3.005)
[ax axpanses (182} {1,285) (1,267} (2,450)
ihare of profit of squity-accounied invesiess 18.4 10,884 11.867 g2z 2,014
del income before taxes (42,864} 52,003 (41,204} 83,917
ncome tax ((RFJ) and social sontribution (CSLL) 18.5 18294 21,7 16 834 19,817
Jet income (loss) for the quarter (24,570} 103,734 (24,570) 103,734
farnings {loss) per share « basic and diluted (in reais) 174 {0.01) 2.48 (o1} 2.48

The accompanying notes are an integral part of this condensed interim financial information.
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IRB-Brasil Resseguros S.A.

Condensed statements of comprehensive income

Quarters ended March 31
R$ in thousands

Parent Company anmd Consolidatad

Wareh 31, 2

|Restated)

Nal income (loss) Tor the quarter {24,571

Bther comprehensive income

Items that are or may be reclassified subsequeantly to profit or loss

Cumulative transkation adjustme nts 17.3 (15,108} 20,503

Securities measured at FVOCI (former available-for-sale)

Changes In the fair value of financial assets in tha quarter - {50.181)

Securities - FWVOCI

Changes In iha falr velue of financial assets - FVOC] 17.3 800,430 -

Amount recgssified from eguity 1o prefit or less for the guarter of financial assets -

P 17.3 (9,577 -

FvoCI

Expactad cradll losses for financial assets measured at FVOCI {598) -
Income fax and social contribution {20,414} 19,932
Total 14,785 (9,645}

Menns that will not be reclassifiad to profit or loss

Fost-employment benefits 19.4

Remeasuremant of pest-employment baneft cblligations 14.873 {16.758)
Income tax and social contribution {3.94%) 6,702
Tolal B,924 {10,054}
Total other comprehensive incomae 23,718 {19,700}
Total comprehensive income for the quarter {B51) 84,034

The accompanying notes are an integral part of this condensed interim financial information.
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IRB-Brasil Resseguros S.A.

Condensed statements of changes in equity

Quarters ended March 31
In thousands of reais

Balance ot denuory 1, P02, oy previously reported

Arjustment on (nitini spplication of 8 S &3/ IFRE 47, nel of 18
Rastated balance of January 1, 2022

Comprohansive income

Adjustreent to market vakim of secuifes
Cumuiatye tranalatisn sduaimends
Actusrial GANE of poat-eplcy Mt barelt
‘Natincoms (koss) for the gusrie:

Tolal coffiprehensive inteme (hestatsd)

Contiitatiand from share adders and distriitions io sheeenolders
Rkvaraal 2t upsioimed inbarest an SARITS ans dingends
Total contibutions from sharsholdels amd disRiutiom (0 shansheiders

Pointed balance ot farch 31, 2022

Rosiated balwnes ot Janiary 1, 2051
Agdjustmgnt on (nibel spgilcation of CRC 48 ( IFRS B net of 18z

Balances as at Janusry 1, 2023 [Resiabed)
Comprehansida ingame

Adjusiment to meske! veboe of secuntes
Imoalrmant oe on finonsal aaasts
Camulgive analsion sdusinenis
Actuarial pans on pest-srplzgmant berefi
hest Inene (sl for e SUARs

Tolal corn preheiEve teme (restated)

Reatetod balanse ot farcn 31, 2023

4,255,000

A, ¥51,080

4,250,000

5,255,080

1, 20401 00

1,200,000

1,20 A0

(%556
Fran1|

(388

(F5A01)

1,006

1.008

The accompanying notes are an integral part of this condensed interim financial information.
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IRB-Brasil Resseguros S.A.

Condensed statements of cash flows — (Indirect Method)

Quarters ended March 31
In thousands of reais

Farent company Consolidatad
March 37, 2022 March 31, 2022 March 31, 2023 March 31, 2022
(Fastabed) [Restated) |Rastabed) (Restatad)
Mat incoma (loss) for the quarter (24,570) 103,734 (24,570} 103,734
Adjustments to net income (loss)
Depreciaton and amartization 12,084 12,079 13,090 12,092
Increase (reversal) of mpairment (ess on investments (2™ 4 (227) (4
Gain (dees) on disposal of property ard equipment, Intangible assets and ownership in (24 2 12) 2
Share of profit of equity-accounted investees {10.658) {10.793) 3 =
Mot foreign machange gains (losses) on assets and [Ehiities (4,345) (55,769 (4,348) (65,769)
Ineraase | mpairmant 088 on assets [ = (368 =+
Ciher adjustments 2,385 3,156 2,380 2373
Adjusted nat income (loss) for the parod (24,692} 52,455 (14,030} 62,644

Opaerating activities
Changes in assel and lability accounts

Financial Assets 321328 266 458 310843 300,454
Trade and other raceivabies {43.071) 48 572 (47,072} 33,084
Cther recelvablas - - - -
Tax credits and deferred iax assets {14,626} (142 818) (14 481) (143, 785)
Prepaid axpenses Zin (2, 128) 1619 (3.174)
Ralrecessian contract assels 285470 499724 2BE.4T0 495,724
Court deposits (4,254} (8,283} {d,254) (8,263}
Reinsurence and reirocession contract lablities (571,481 {T19:315) {571,481) {F18.315)
Trade payables 11,153 (2,795} 23,085 22221
Tawes and payroll charges payable (6,862} 1,074 (B.878) 10,743
Labor provisions 1,473 14870 1,492 1,593
Fravisions for post-emngloyment benefits 23,888 (873} 23,866 (873}
Income tax and social contribubion 12,405 4 852 12,422 (8.451)
Thirg-party deposis 20.810 (27.083) 20,810 (27.083)
Sther payables 14,217} 23,084 (4.217) 23,054
Pravision for laweuits (5.460) (5,835) (5,480) [5,635)
Bemewings and financing 37,048 26,995 37048 26,598
Cash used in operating activities 1,167 45,791 48,993 63,845
Inzeme tax end soclal contribuban pald {7.210) (12, 058) (7.210) 2177
MNet cash from operating activities 34,457 33,723 41,783 42168

Ivvasting activities
Changes in asset and liability accounts

Divigends Recevad . 4,859 - -
Incraase In ihe capital of investes {70 - - -
Acquizdion and =ale of property and equipment 5,386} {1, 125) 5,396} (1,125)
Acguisiion of ntangibés assets {17.739) {10, 722) (17,738 {10,722)
Cash usad in investing activities {23,205} {7,188} (23,135) (11,847}

Financing nctivitios
Changes in asset and lability accounts

Leages (367) (110} (3&7) (1@
Met cash used in financing activities [367) 110} {367} (119}
Inerease (decraase) in cash and cash equivalents 10,585 26,425 18,281 30,211
Cash and cash eguivalents at the beginning of the quarter 6419 B.232 17,793 38,774
Effects of exchange rate fluciuations on cash and cash equivalants {14,768} (26,573) (14.755) (26,573)
Cash and cash equivalents at the end of the quarter 1,933 &,078 21,309 42 406

The accompanying notes are an integral part of this condensed interim financial information.
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IRB-Brasil Resseguros S.A.

Condensed statements of added value
Quarters ended March 31

R$ in thousands

Parant company Conzolldatad
March 31, 2023 March 31, 2022 Mareh 21, 2023
(Resiated) (Restated) {Restated)
Revenues
Insurance operations 1630983 1742312 1,630,983 1,742,312
Net revenue 1,630,983 1,742,312 1,630,983 1,742,312
EXpenses
Reinsurance service expenses {1.233,307) (1,221,403) (1,233,307 {1.221,403)
Nel expenses fram refrocesslon contracts (407 B95) (B25.348) (407,835) (B25.348)
(1,641,202) {1,846,751) (1,641,202) (1,846,751)
Inputs acquired from third parties
Materiale, energy and other (5.017) (1.738) {8822) (3,005)
Third-party sarvices {14.842) (12.007) (14,742) 112,589
{19,658) [13,745) [23,364) {15.594)
Gross amount used {29,878) (118,185) (33,583) (120,033)
Dapraciation {13.084) (12,07%) (12,090 {12.092)
Net amount used produced by the company (42,962) (130.264) [46,673) (132,125}
Added value received in transler
Financial result 24,162 235289 40,874 245,478
Share of profit of equity-accounted investees 10,655 10,793 - -
Othar transfers recelved - proceeds from investment propartias ia
and sale of property and equipmant 22 184 e a8
Other N - B39 1,152
35,045 247 146 42,035 252,644
Total added (used) value to be distributed {7.918) 116,882 {4,638) 120,518
Distribution of added value
Peraannal 34,766 33.5654 356,299 34,152
Taxes, feas and contrlbutions {18,112} (20,446) (15,367) (17.267)
Prafil {loss] for the quarter {24.570) 103.734 (24.570) 103,734
Distributed added value (7.916) 116,882 (4,628) 120,519

The accompanying notes are an integral part of this condensed interim financial information.
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IRB-Brasil Resseguros S.A.

Notes to the parent company and consolidated condensed interim financial information
as at March 31, 2023

In thousands of reais, except when otherwise stated

Section A — General information

1.1 Operations

IRB-Brasil Resseguros S.A., “IRB Re" or “Company”, is a Brazilian publicly-held company
incorporated in 1939 by the then President Getulio Vargas, with its registered office at Avenida
Marechal Camara, 330, in the city of Rio de Janeiro, and offices in Sdo Paulo, Brasilia and London.
The Company’s shares are traded on B3 S.A - Brasil, Bolsa, Balc&o (B3).

The Argentinean branch started its operations on September 1, 2011, and the Company has recently
implemented a plan for optimization of the capital allocated to such subsidiary aimed to no longer
underwrite new risks in the Local Reinsurer, thus generating new businesses to the Admitted
Reinsurer. In line with the Company’s strategy, the transactions originated in Latin America remain
fundamental to the development and diversification of IRB Re’s businesses.

The branch in London manages the runoff of the portfolios which the Company used to operate.
Management initiated a process of seeking experts in runoff management, parties interested in
purchasing such portfolios with the aim to reduce the current regulatory and capital requirements.

The parent company and consolidated condensed interim financial information as at March 31, 2023
was approved by the Company’s Board of Directors on March 28, 2024.

In the second quarter of 2022, the Company had insufficient coverage for minimum capital
requirement and technical reserves. These requirements are necessary as the Company is under a
local regulatory authority (SUSEP), which determines some practices that the company has to follow.
Therefore, as provided in the regulatory framework, during the second half of 2022, the Company
devised and implemented the coverage regularization plan (PRC) for sufficiency, and most of its
actions gave rise to positive effects on the coverage of minimum capital requirement, not needing to
submit a solvency regularization plan (PRS). On January 9, 2023, the regulatory body noted that the
Company succeeded in meeting the targets set in the PRC, restoring the sufficiency in the regulatory
ratio.

Giving continuity to this process and focused on a vision for the future, IRB Re has a dedicated
structure, in compliance with the regulatory requirements and performing an active role in the
management of this risk.

As at March 31, 2023, the Company had sufficiency in regulatory ratios, R$ 72,403 of adjusted equity
sufficiency (R$ 18,125 as at December 31, 2022) and R$ 238,881 of guarantee sufficiency (R$
332,071 as at December 31, 2022). The structural actions related to the business are guiding the
Company to obtain sustainable results, therefore, Management is not aware and does not consider
any material uncertainty that may cast significant doubt upon its ability to continue as a going
concern.

Accordingly, the condensed interim financial information has been prepared on a going concern
basis.

1.2 Additional information

The accompanying notes are an integral part of this condensed interim financial information.
9 of 101



IRB-Brasil Resseguros S.A.

Notes to the parent company and consolidated condensed interim financial information
as at March 31, 2023

In thousands of reais, except when otherwise stated

In response to the global COVID-19 pandemic in 2020, the Company adopted many measures for
protecting the health of its employees and the stability of its operations.

In the first quarter of 2023, according to the information contained in the claim reports received from
cedants, IRB Re recorded losses of R$ 7,589 in claims related to COVID-19 (R$ 228,164 in 2022),

according to the chart below:
December 31,
March 31, 2023 2022

Life 9.444 202,645
Property and Casualty (1,855) 18,378
Financial risks - 19
Other - 7,122
7,589 228,164

The Company updated the COVID-19-related claim amounts, demonstrated in the table above,
based on the information received from cedants in this quarter.

Since the beginning of the pandemic in Brazil, from February 2020 to March 2023, the Company has
recorded a loss of R$ 644,533 in retained claims related to COVID-19. These losses are substantially
represented by the Life line, where causes of deaths were identified to be related to the COVID-19
virus according to the inspection of death registers of policyholders or other documents that are
reviewed in the claim adjustment process.

In the group of Life lines (life insurance) the coverage for the pandemic risk used to be excluded
from most of the contracts signed with the cedants in Brazil. However, considering the demand for
the individual life insurance product with pandemic risk coverage since March 2020, notably by the
Brazilian Insurers, the Company has started to price and offer this coverage from the renewals of
our contracts. In some international businesses, the pandemic risk coverage was provided. The
expenses for reported claims retained due to the deaths caused by COVID-19 in 2022, in all
geographies where the Company operates, represented R$ 9,444 for the quarter (R$ 202,645 in
2022).

On March 4, 2020, IRB Re’s Board of Directors determined the establishment of a procedure for
investigating the exact circumstances under which the disclosure of information by the Company
concerning its shareholder’s interests had occurred. On June 26, 2020, an independent investigation
conducted with the support of forensic expert consultants into the disclosure of information on the
Company’s shareholder’s interests was completed. This investigation found those responsible for
disseminating inaccurate information on the Company’s shareholder’s interests, who performed
these irregular acts, individually, in absolute breach of their regular management powers as Statutory
Officers of the Company.

Additionally, the Company detected irregularities in the payment of bonuses to former Officers and
other employees of IRB Re through its subsidiary that performs real estate operations.

The Company also found that in February and March 2020 the Company’s shares were repurchased
in excess of the quantities authorized by the Board of Directors by 2,850,000 shares.

All of these operations were performed without the knowledge of IRB Re’s Board of Directors, and

The accompanying notes are an integral part of this condensed interim financial information.
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IRB-Brasil Resseguros S.A.

Notes to the parent company and consolidated condensed interim financial information
as at March 31, 2023

In thousands of reais, except when otherwise stated

those who were primarily responsible for all the identified irregularities are no longer employed by
the Company.

IRB Re’s current Management submitted the results of all of the investigations to the Federal Public
Attorney’s Office of the state of Rio de Janeiro, the Brazilian Securities and Exchange Commission
(CVM) and the Superintendence of Private Insurance (SUSEP). The Company is cooperating with
the investigations that the pertinent authorities are currently conducting, providing the required
clarifications, as well as all the required information and documents. The Company has also adopted
the appropriate legal measures to recover all losses that it suffered due to illegal conduct engaged
by the involved individuals, particularly by filing an arbitration procedure against the former Statutory
Officers of the Company, which was duly approved by the shareholders at the Annual and
Extraordinary Shareholders’ Meeting of 2020, held on July 31, 2020, aiming to hold such former
Statutory Officers of the Company liable.

It was also approved the bringing of an action against the former Statutory Executive Officers of
subsidiary IRB Investimentos e Participacdes Imobilidrias S.A. (IRB Par). Additionally, it is worth
noting that the Legal, Accounting and Finance areas of the Company assumed their respective
duties in the scope of the operating activities performed by such subsidiary, which merger process
was completed through the Extraordinary Shareholders’ Meeting of IRB Re (acquirer), held on
September 30, 2022.

Moreover, on April 18, 2022, the U.S. Department of Justice (DOJ) and the U.S. Securities and
Exchange Commission (SEC) disclosed the progress of the criminal and civil actions against the
former Chief Financial and Investor Relations Vice-President Executive Officer (‘Ex-CFQ”) of the
Company, who represented the Company at meetings with U.S. investors in the first quarter of 2020,
for the supposed untrue statement made about the shareholding of the Company and potential
investments in the Company by third parties, which allegedly constitute capital markets fraud, under
the terms of the U.S. legislation.

After many negotiations with these US authorities, the Company entered on April 20, 2023 with the
DoJ into a Non-Prosecution Agreement (“DoJ Agreement”), as well as an additional agreement with
the SEC (“SEC Agreement"), both having as subject matter the untrue information that Berkshire
Hathaway would be a shareholder of the Company, disclosed by the Ex-CFO in the US territory,
between February and March 2020.

Based on the terms and deadlines set in the DoJ Agreement, the Company provided, on May 2,
2023, the amount of USD 5,000,000.00 (five million dollars) to the DoJ, as damages.

Regarding the SEC Agreement, such US authority announced in May 2023 that it filed and requested
approval for such agreement from the U.S. District Court for the Southern District of New York.

It is worth noting that neither Agreements prescribe any monetary penalty and/or expenditure of any
other amount in relation to the facts under examination.

In view of the signature of such Agreements, the Company will keep cooperating with the DoJ and
SEC, as well as improving its internal controls, governance and compliance practices, besides
submitting itself to the periodical monitoring of and reporting to the DoJ for a maximum period of
three years.

1.3 Basis of preparation

The parent company and consolidated condensed interim financial information has been presented
in accordance with the accounting standards issued by the Brazilian Securities Exchange
Commission (CVM). This is the first presentation of the Company’s condensed interim financial
The accompanying notes are an integral part of this condensed interim financial information.
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information applying the CPC 50 / IFRS 17 - Insurance Contracts and CPC 48/IFRS 9 - Financial
Instruments, and change of the cash flow statements to the indirect method, which represents a
change in accounting policies, and, as a result, the Company restated the previously published
amounts, including the comparative balances. The nature and effects of the main changes in the
Company’s accounting policies, resulting from the adoption of CPC 50/ IFRS 17 and CPC 48 / IFRS
9, are summarized in Note 1.4.

The parent company condensed interim financial information is being restated in accordance with
CPC 21(R1) and the consolidated condensed interim financial information in accordance with CPC
21(R1) and the international standard IAS 34 — Interim Financial Reporting, issued by the
International Accounting Standards Board (IASB). In compliance with CPC 21 (R1) - Interim
Financial Reporting and with IAS 34, in the Management’s assessment of the material impact of the
information to be disclosed, the notes described below are not being presented or are being
presented in condensed format:

» Accounting practices and policies;

» Key accounting estimates and assumptions;
* Investment property;

* Property and equipment;

* Intangible assets;

* Provisions for taxes and contributions;

* Labor provisions.

The preparation of parent company and consolidated condensed interim financial information
requires the use of certain critical accounting estimates and exercise of judgment by the Company’s
Management in applying the accounting policies of the Company.

The accounting balances corresponding to the Argentina and London branches are recognized in
the parent company and consolidated balances of the Company.

The Company consolidates all entities that it controls, that is, when it is exposed to, or has rights to,
variable returns from its involvement with the investee and has power to direct its relevant activities.

The subsidiaries included in consolidation are described in Note 4.2.

The Company controls an entity when it is exposed to or has a right over the variable returns arising
from its involvement with the entity and has the ability to affect those returns exerting its power over
the entity. The financial statements of subsidiaries are included in the consolidated financial
statements as from the date the Company obtains the control until the date such control ceases.

In the parent company’s financial statements, the financial information on subsidiaries is recognized
under the equity method.

As of September 30, 2022, the Company holds direct control over the companies IRB Chile
Empreendimentos Imobiliarios SPE S.A, IRB Renda Empreendimentos Imobiliarios SPE S.A, IRB
Uso Empreendimentos Imobiliarios SPE S.A and IRB Santos Dumont Empreendimentos Imobiliarios
SPE S.A., which concentrate IRB Re’s investment properties.

IRB Asset Management provides security portfolio management services, through fund portfolios,
investment clubs and other similar modalities, besides carrying out other asset management-related
services or activities, under the terms of Instruction 558 of March 28, 2015 and further amendments

The accompanying notes are an integral part of this condensed interim financial information.
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of CVM. At present, the subsidiary manages most of the Company’s exclusive funds.

The information on subsidiaries is shown below:

Liskiitias higtlnoome Jossp T InvesTrent as Bl barch
for dhve vear

IRB Chile Errp. imabdilarios SPE 34 2323 31 M2 14 100 0 2012
IRB Renta Emp. imobllades SPE 5.4 11,508 a1 11,433 175 100 ' 11,455
IRE Usa Emp, Imobdiares SPE 54 455 £l ada (T4} 400 42z
IR8 Santss Dumont Emp. Imobdiarias SPE 8.4, 15,367 B35 14,732 {151} 100 0% 14,732
IRB f=se1 Managemant 235833 075 2738 10645 1000 2.733
Totai 1A

Lissililes ! interest percentage
IRE Chile Ertp. mmobiéarios SPE S A 1.5313 & 157 {513 00 0% 1.807
IRB Renta Emp, Imoblakss 3PE A 11,327 4T 11,230 653 100.0% 19.284
IRB Uz Emp. Imobdianies SPE B4 as7 | 436 {276 100 456
IRA Sanfes Doumant Emp. Imobdiancs SPE 5.4 15,041 % 14872 4P} LLEIR T 14 872
IRE fszsni Managamant 12,57 2056 0832 40,724 100 B 10 832
Tital ag,M7

In addition, the Company also holds the totality of the quotas of the following investment funds:

Funds managed by IRB Asset Management:

. Fundo de Investimento RF IRB Brasil RE Absoluto

. IRB Fundo de Investimento Multimercado

. IRB Fundo de Investimento em Ac¢les

. IRB Caixa Fundo de Investimento Renda Fixa

. IRB Macro Fundo de Investimento Multimercado

. IRB London Fundo de Investimento Multimercado

. IRB Fundo de Investimento Renda Fixa Crédito Privado

Funds managed by other investment management firms:

. BB IRB Brasil RE Liquidez Fundo de Investimento Renda Fixa

. Parking Partners Fundo de Investimento Imobiliario — FlI

. BRZ IRB Fundo de Investimento Renda Fixa Crédito Privado

. VINCI IRB Crédito Fundo de Investimento Renda Fixa Crédito Privado
. VINLAND Institucional | Fundo de Investimentos em Acdes

The Company’s consolidated condensed interim financial information has been prepared to
consolidate the above-mentioned exclusive investment funds and its subsidiaries.

1.4 Change in material accounting policies

As of January 1, 2023, the Company started to apply CPC 50/ IFRS 17 — “Insurance Contracts” and
CPC 48 / IFRS 9 — “Financial Instruments”. These standards give rise to important changes in the
measurement and recognition of contracts for insurance, reinsurance and financial instruments, and
have a significant impact on the condensed interim financial information in the initial application
period.

CPC 50 / IFRS 17 — Insurance Contracts: The International Accounting Standard Board (IASB)
issued a new comprehensive standard for all companies that issue insurance and reinsurance
contracts and prepare their financial statements according to the International Financial Reporting
Standards (IFRS). This standard, which supersedes CPC11 / IFRS 4, is effective for the reporting

The accompanying notes are an integral part of this condensed interim financial information.
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years beginning on or after January 1, 2023, and requires the restatement of the comparative
balances. These changes are present in this condensed interim financial information.

As of the transition date of such standard on January 1, 2022, the criteria for recognition,
measurement and disclosure of reinsurance contracts are adopted according to CPC 50 / IFRS 17
Insurance Contracts. The objective is to ensure that the entity provides relevant information that
represents those contracts. This information gives a basis for users of financial statements to assess
the effect that reinsurance contracts have on the financial position, financial performance and cash
flows arising from reinsurance contracts.

CPC 50 / IFRS 17 establishes principles for the recognition, measurement, presentation and
disclosure of insurance and reinsurance contracts issued. It also requires that these principles are
applied to reinsurance and retrocession contracts.

Insurance contract is defined, by the standard, as a contract under which one party (the issuer)
accepts significant insurance risk from another party (the policyholder) by agreeing to compensate
the policyholder if a specified uncertain future event (the insured event) adversely affects the
policyholder. According to CPC 50 / IFRS 17, reinsurance contracts are grouped for measurement
purposes. The groups of contracts are initially determined by identifying the portfolios of contracts
issued and held. A portfolio comprises contracts subject to similar risks and managed together.

The Company reviewed its reinsurance contracts that could contain one or more components that
would be within the scope of another pronouncement if they were separate contracts. For example,
the reinsurance contract may include an investment component or service component that is not
reinsurance contract (or both) and did not identify any component in its contracts that should be
recognized separately. After that, it identified its portfolios of reinsurance and retrocession contracts
based on the current internal business management structure, considering relevant aspects such
as: contract pricing, reserve management, and product management.

Besides the monitoring at the business division level, the Company also separately monitors their
results according to the geography of risk acceptance, classifying them into separate segments in
its financial statements. These segments are represented by “Brazil” for the risks accepted in the
local market, and “Abroad” for the risks accepted in the international market. This criterion was
considered when forming its reinsurance and retrocession portfolios. The only exception is the
London branch, which will comprise a separate portfolio.

Management determined the breakdown of its portfolios for risks accepted and ceded into 19 levels:

T

Agriculture Agriculture
Aviation Aviation
Casualty Casualty
Financial risks Financial risks
Life Life

Marine Marine

Motor Motor
Property Property
Special risks Special risks

London branch

The accompanying notes are an integral part of this condensed interim financial information.
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Each portfolio of reinsurance contracts is divided into three levels of expected profitability:
e Group of contracts that are onerous on initial recognition;
e Group of contracts that on initial recognition have no significant possibility of becoming
onerous subsequently; and
e Group of remaining contracts.

Each retrocession portfolio is assessed in the same way as the reinsurance portfolio is, except
when the references to onerous contracts are replaced by contract on which a net gain on
retrocession purchase is expected.

The Company assessed its portfolio and did not identify any contract on which a net gain is expected
or that there is no significant possibility of having a net gain on initial recognition. Accordingly, the
retrocession portfolios are classified as a group of remaining contracts.

A group of reinsurance contracts is recognized in the beginning of the coverage period, that is, period
during which the Company provides services in relation to all premiums within the boundary of the
contract.

When the contract is recognized, it is added to an existing group of contracts, or, if the contract does
not qualify for inclusion in an existing group, it forms a new group to which future contracts will be
added. Groups of contracts are established on initial recognition, and once all contracts are added
to the group, its composition is not reassessed.

Contracts are grouped in annual harvests according to the underwriting year.

The measurement of a group of reinsurance and retrocession contracts includes all cash flows within
the boundary of each contract in the group.

The substantive obligation of providing coverage may extend the boundary of a contract. In the
automatic reinsurance contracts, for example, the policies issued during the effective period of a
contract may have their effective period expiring after the coverage of such reinsurance contract.

In this case, the obligation of providing coverage is extended until the expiration of the effective
period of the last covered policy, and, therefore, the cash flows will be projected considering such
extended coverage period.

The cash flows of reinsurance are within the boundary of a contract if they arise from the substantive
rights and obligations that exist during the reporting period in which the Company can compel the
policyholder to pay the premiums or in which the Company has a substantive obligation to provide
the policyholder with services. The substantive obligation to provide services ends when the
Company:

¢ Has the practical ability to reassess the risks of the particular policyholder and, as a result,
can set a price or level of benefits that fully reflects those risks; and

e Has the practical ability to reassess the risks of the portfolio of reinsurance contracts that
contains the contract and can set a price or level of benefits that fully reflects the risk of that
portfolio; and the pricing of the premiums up to the date when the risks are reassessed does
not take into account the risks that relate to periods after the reassessment date.

For retrocession contracts, the cash flows are within the boundary of the contract if they arise from
the substantive rights and obligations that exist during the reporting period when the Company is

The accompanying notes are an integral part of this condensed interim financial information.
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required to pay amounts to the retrocessionaire or has a substantive right to receive services from
the retrocessionaire. The substantive right to receive services ends when the retrocessionaire:

e Has the practical ability to reassess the ceded risks and can set a price or level of benefits
that fully reflects those risks; and
¢ Has the substantive right to terminate the coverage.

The Company checked the boundaries of the new standard CPC 50 / IFRS 17 and did not identify
any significant change as compared to those already applied from the CPC 11/IFRS 4 perspective.

The measurement of a group of reinsurance and retrocession contracts includes all cash flows within
the boundary of each contract in the group.

CPC 50 / IFRS 17 establishes certain approaches for the measurement of groups of reinsurance
contracts issued and retrocession contracts:

- General Measurement Model (BBA) (default model): applicable to any type of reinsurance contract
issued or retrocession contract.

- Premium Allocation Approach (PPA) (simplified model): optional approach for contracts with
coverage of 12 months or less, or which results are significantly different from those had the default
model been adopted.

The Company adopts the general model, BBA, for measurement of all of its groups of reinsurance
and retrocession contracts.

On initial recognition, the Company measures a group of reinsurance contracts as the total of (a)
fulfillment cash flows, which comprise the estimates of future cash flows, adjusted to reflect the time
value of money and the associated financial risks, and the risk adjustment for non-financial risk; and
(b) the contractual service margin (CSM).

- Estimates of cash flows: projections of cash flows, which shall include the expected value of a
range of scenarios that reflects the full range of possible outcomes of inflows and outflows within the
contract boundaries that directly refer to the contract fulfillment. They also include the acquisition
cash flows arising from costs of sales, underwriting and beginning of the group of contracts that are
directly attributable to the portfolio of reinsurance contracts to which the group belongs. When
estimating future cash flows, the Company incorporates, in an unbiased way, all reasonable and
supportable information that is available without undue cost or effort at the reporting date. This
information includes both internal and external historical data about claims and other experiences
updated to reflect the Company’s best estimate of current expectations of future events.

The reinsurance acquisition cash flows arise from the activities of selling, underwriting and starting
a group of contracts that are directly attributable to the portfolio of contracts to which the Company
belongs. Other costs that are incurred in fulfilling the contracts include:

e Claim handling, maintenance and administration costs.

e Recurring commissions payable on instalment premiums receivable within the contract
boundary.

The accompanying notes are an integral part of this condensed interim financial information.
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e Income tax and other costs specifically chargeable to the policyholders under the terms of the
contracts.

e Costs of claims of assumed contracts.

e Costs of claim-related expenses.

The reinsurance acquisition cash flows and other costs that are incurred in fulfilling contracts
comprise both direct costs and an allocation of fixed and variable overheads.

Cash flows are attributed to acquisition activities, other fulfilment activities and other activities using
activity-based costing techniques. Cash flows attributable to acquisition and other fulfilment activities
are allocated to groups of contracts using methods that are systematic and rational and are
consistently applied to all costs that have similar characteristics. The Company generally allocates
reinsurance acquisition cash flows to groups of contracts based on percentages established in
contract. Other costs are recognized in profit or loss as they are incurred.

CPC 50 / IFRS 17 requires that the Company allocates, as part of fulfillment cash flows of
reinsurance and retrocession contracts, the fixed and variable overheads (such as the costs of
accounting, human resources, information technology and support, building depreciation, rent, and
maintenance and utilities) that are directly attributable to fulfilling contracts and that are within the
boundaries of the cash flow projection. As a result of this allocation criterion, the total administrative
expenses that is not directly attributable to contracts is R$ 8,622 (R$ 3,005 in 2022).

- Discount rates (adjustment of the time value of money): the future cash flows are adjusted to
reflect the time value of money and the related financial risks. The adopted discount rate is consistent
with the observable market prices and reflect the characteristics of the cash flows and liquidity of the
contract.

CPC 50 / IFRS 17 does not provide only one estimation technique to obtain the discount rates.
However, the standard specifies that a top-down or bottom-up approach can be used:

e Top-down (cash flows vary based on the return of an underlying item);
e Bottom-up (cash flows do not vary based on the return of an underlying item).

The Company decided to adopt the bottom-up approach to estimate the discount rate because it is
widely used in the market. In this approach, the risk-free yield curve is adjusted to reflect the
differences between the characteristics of the liquidity of the financial instruments that support the
rates observed in the market and the characteristics of the liquidity of contracts. Thus, the Company
established that for estimating the discount rate the following risk-free rates available in the market
will be used, according to the currency of the reinsurance contract:

e Term Structure of Interest Rate (ETTJ) Fixed Rate (methodology of the Brazilian Association
of Financial and Capital Market Entities (ANBIMA)) for reinsurance contracts issued in reais.

e Term Structure of Interest Rate (ETTJ) Currency (methodology of the Superintendence of
Private Insurance (SUSEP)) for reinsurance contracts issued in dollar.

o EIOPA risk-free interest rate (European Insurance and Occupational Pensions Authority) for
reinsurance contracts issued in Canadian dollar, euro, Colombian peso, Chilean peso,
Mexican peso, yuan, pound sterling, Indian rupee, Japanese yen, South Korean won,
Norwegian krone, and Russian ruble.

e For contracts issued in Argentinean peso and Peruvian sol, in view of the unavailability of
separate data of future interest curve, as well as the uncertainties of the preparation of risk-
free curves with own methodology that faithfully represents the expectation of risk-free future

The accompanying notes are an integral part of this condensed interim financial information.
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interest rate of such currencies, due to the current economic context, IRB established the
base interest rate (equivalent to SELIC) of each currency as at the base calculation date.

e For reinsurance contracts issued in the other currencies, the risk-free interest rate
corresponding to the foreign currency with the closest correlation (among those previously
described, except for Argentinean peso and Peruvian sol), according to the correlation matrix
between currencies, is used.

Additionally, to reflect the differences between the rates observed in the market and the liquidity
characteristics of reinsurance contracts, the Company incorporates in the risk-free yield curve the
spread observed between the ETTJ IPCA (ANBIMA methodology) and the expected return of the
debentures of the secondary market with AAA rating.

The following table shows the yield curves used to discount the cash flows of reinsurance contracts
for major currencies:

..'-7".1:t;r'l|.l:.c'.rr||::.||1;r I!.rlli-l:-(;ll.‘i.l;llI.i-'dl.l..‘-d 5:‘lrr|r|1-l‘.': cmpany :|-n |.1 C:Jrl!;[,l‘l‘i‘l:]!".l.'l(i

March 31, 2023 March 31, 2023

¥ year 3 ysars O years 10 years 20 years 1 ysar 3 ysars Syears f0yeare. 20 years
BRL 13.42% 13.42% 13.78% 14.21% 14.44% 12.09% 11.68% 11,38% 15.99% 11.02%
usD 684%  B50%  G4a%  6.95%  8.00% 2ES%  335%  34%%  360%  366%
EUR 4.65% 4.38% 4.23% 41T 2.95% 0L43% 0.85% 1.08% 1.28% 1.30%
GEP 5.71% 531% 5.03% 4. 75% 4.84% 2.08% 2.13% 1.88% 1.79% 1.65%

- Risk adjustment for non-financial risk: adjustment to the estimate of the present value of the
future cash flows to reflect the compensation that the entity requires for bearing uncertainty about
the amount and timing of the cash flows that arise from non-financial risk.

CPC 50/ IFRS 17 does not provide methods for determining the risk adjustment for non-financial
risk. Therefore, the Management’s judgment is required to determine the appropriate technique for
estimating risk adjustment to be used.

The Company decided for the Cost of Capital (CoC) methodology for estimating the risk adjustment
for non-financial risk. This method prospectively projects the future capital that the Company requires
at the end of each projection period, during the run-off of the existing business, in which an expected
rate of return is applied on such capital that will be discounted and added for obtaining the risk
adjustment.

The risk adjustments for non-financial risk for life contracts and participation features contracts
correspond to the following confidence levels:

The Company estimates the capital required to support the operation in view of the Company’s
liabilities, and after applying the cost of capital of 15.92%, obtaining the risk adjustment for non-
financial risk. The estimated risk adjustment represents the excess of the value at risk in the 64th
percentile for 2023, and 76th percentile for 2022 (confidence level), in relation to the estimate of
present value of future cash flows.

- Contractual Service Margin (CSM): unearned profit that the Company will recognize as it provides
services in the future under the reinsurance contracts in the group. The Company shall measure the
contractual margin of reinsurance on initial recognition of a group of contracts.

On the initial recognition of a profitable group of reinsurance contracts, the CSM is equal to the sum
of:

The accompanying notes are an integral part of this condensed interim financial information.
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e Fulfilment cash flows, which are estimates of cash flows, adjustment to reflect the time value
of money, and risk adjustment for non-financial risk; and
e Any other cash flows arising from the contracts in the group at that date.

If the sum is a net inflow, the CSM is recognized in profit or loss as services are provided in the
period, according to the allocations of coverage units. The determination of coverage units is based
on the calculation of remaining exposure, at each calculation date, estimated considering the level
of breakdown of contract type, cession base and contract boundary, weighted by premium volume.

If the sum is a net outflow, then the group is onerous and a loss component is created to represent
the net cash outflow in liabilities, and the loss is immediately recognized in profit or loss.

The carrying amount of a group of reinsurance contracts at each reporting date is the sum of the
liability for remaining coverage and the liability for incurred claims. The liability for remaining
coverage comprises (a) the fulfilment cash flows that relate to services that will be provided under
the contracts in future periods and (b) any remaining CSM at that date. The liability for incurred
claims includes the fulfilment cash flows for incurred claims and expenses that have not yet been
paid, including claims that have been incurred but not yet reported.

The fulfillment cash flows of group of reinsurance contracts are measured at the reporting date using
current estimates of future cash flows, current discount rates, and current estimates of the risk
adjustment for non-financial risk. Changes in the fulfilment cash flows are recognized as follows.

e Changes relating to future services: adjusted against the CSM (or recognized in the reinsurance
service result in profit or loss if the group is onerous).

e Changes relating to current or past services: recognized in the insurance service result in profit
or loss.

e Effects of the time value of money, financial risk: recognized as insurance finance income or
expenses.

The Company treats the contractual margin and the fulfilment cash flows as monetary items,
determining them in their respective foreign currency, and translating them into the functional
currency at the transaction and reporting dates. The exchange differences are recognized in profit
or loss for the period.

The carrying amount of the CSM at each reporting date is the carrying amount at the start of the

period, adjusted for:

e the CSM of any new contracts that are added to the group during the year.

e Interest accreted on the carrying amount of the CSM during the year, measured at the discount
rate on nominal cash flows that do not vary based on the returns on any underlying items
determined on initial recognition;

e Changes in fulfillment cash flows that relate to future services, except to the extent that:

- any increases in the fulfilment cash flows exceed the carrying amount of the CSM, in which
case the excess is recognized as a loss in profit or loss, and creates a loss component.

- any decreases in the fulfilment cash flows are allocated to the loss component, reversing losses
previously recognized in profit or loss.

e The effect of any exchange differences on the CSM.

e The amount recognized as insurance revenue as a result of services provided in the year.

Changes in fulfillment cash flows that relate to future services comprise:
The accompanying notes are an integral part of this condensed interim financial information.
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e Adjustments arising from premiums received in the year that relate to future services and related
cash flows, measured at the discount rates determined on initial recognition.

e Changes in estimates of present value of the future cash flows in the liability for remaining
coverage, measured at the discount rates determined on initial recognition, except for those that
arise from the effects of the time value of money, financial risk and changes therein.

e Changes in the risk adjustment for non-financial risk that relate to future services.

In comparison to the concepts defined by IFRS 4, there are significant changes in relation to the
determination of profit or loss, the revenue being determined as the services rendered by the
Company, being recognized differently from according to the previous standard.

Retrocession contracts

The Company adopts the same accounting policies to calculate a group of retrocession contracts,
except that the risk adjustment for non-financial risk shall represent the risk amount to be transferred
from the Company to the retrocessionaires, and the CSM shall represent a net cost.

The Company estimates the ultimate cost of settling claims incurred but unpaid at the reporting date
and other expected recoveries by reviewing claims reported and making allowance for claims
incurred but not yet reported. The ultimate cost of settling claims is estimated using loss reserving
techniques, such as the chain-ladder and Bornhuetter- Ferguson methods These techniques
assume that the Company’s own claims experience is indicative of future claims development
patterns and therefore ultimate claims cost. The ultimate cost of settling claims is estimated
separately for each geographic area and line of business, besides the separation between large
claims and other claims.

The assumptions used, including loss ratios and future claims inflation, are implicitly derived from
the historical claims development data on which the projections are based, although judgement is
applied to assess the extent to which past trends might not apply in the future and future trends are
expected to emerge.

All cash flows are discounted using risk-free yield curves adjusted to reflect the characteristics of the
cash flows and the liquidity of the reinsurance contracts, also adjusted by the measurement of the
risk adjustment for non-financial risk.

According to CPC 50/ IFRS 17, the portfolios of reinsurance and retrocession contracts, which are
assets and liabilities, are presented separately in the statement of financial position. All assets and
liabilities arising from a portfolio of contracts are presented on net basis; therefore, the future cash
flows related to reinsurance contracts, either receivable and payable, are no longer presented
separately. Any assets or liabilities recognized for cash flows arising before the recognition of the
related group of contracts are included in the same line of the related portfolios of contracts

According to CPC 50 / IFRS 17, the Company discloses detailed information on revenues and
reconciliations to enable the users of financial statements to identify the changes in cash flows and
the amounts that are recognized in the statements of profit or loss and comprehensive income.

The amounts recognized in the statement of profit or loss and other comprehensive income shall be
disaggregated into:

The accompanying notes are an integral part of this condensed interim financial information.
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(a) areinsurance service result, comprising reinsurance revenue and reinsurance service expenses;
and
(b) reinsurance finance income or expenses.

The amounts of retrocession contracts are presented separately.
Reinsurance revenue

The Company recognizes the reinsurance revenue as services are provided under the groups of
reinsurance contracts. The reinsurance revenue relating to services provided for each year
represents the total of the changes in the liability for remaining coverage that relate to services for
which the Company expects to receive consideration, and comprises the following items.

o Arelease of the CSM, measured based on coverage units.
e Changes in the risk adjustment for non-financial risk relating to current services.

e Claims and other reinsurance service expenses incurred in the year, generally measured at the
amounts expected at the beginning of the year. This includes amounts arising from the
derecognition of any assets for cash flows other than reinsurance acquisition cash flows at the
date of initial recognition of a group of contracts, which are recognized as reinsurance revenue
and reinsurance service expenses at that date.

e Other amounts, including experience adjustments for premium receipts for current or past
services and amounts related to incurred tax expenses.

In addition, the Company allocates a portion of premiums that relate to recovering reinsurance
acquisition cash flows to each period in a systematic way. The Company recognizes the allocated
amount, adjusted for interest accretion at the discount rates determined on initial recognition of the
related group of contracts, as insurance revenue and an equal amount as insurance service
expenses.

Reinsurance service expenses

Reinsurance service expenses arising from reinsurance contracts are recognized in profit or loss as
they are incurred and comprise the following items:

¢ Incurred claims and other reinsurance service expenses.

e Amortization of reinsurance acquisition cash flows: equivalent to the amount of reinsurance
revenue recognized in the year that relates to recovering reinsurance acquisition cash flows.

e Losses on onerous contracts and reversals of such losses.

e Adjustments to the liabilities for incurred claims that do not arise from the effects of the time
value of money, financial risk and changes therein.

The accompanying notes are an integral part of this condensed interim financial information.
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Net expenses from retrocession contracts

The net expenses from retrocession contracts comprise an allocation of reinsurance premiums paid
less the amount recovered from retrocessionaires.

The Company recognizes an allocation of retrocession premiums paid in profit or loss as it receives
services under groups of retrocession contracts. The allocation of retrocession premiums paid
relating to the services received for each period represents the total of changes in the asset for
remaining coverage that relate to services for which the Company expects to pay consideration.

For a group of reinsurance contracts covering onerous underlying contracts, the Company
establishes a loss-recovery component of the asset for remaining coverage to depict the recovery of
losses recognized:

e On recognition of onerous underlying contracts, if the reinsurance contract covering those
contracts is entered into before or at the same time as those contracts are recognized.

e For changes in fulfilment cash flows of the group of reinsurance contracts relating to future
services that result from changes in fulfilment cash flows of the onerous underlying contracts.

The loss-recovery component determines the amounts that are subsequently presented in profit or
loss as reversals of recoveries of losses from the reinsurance contracts and are excluded from the
allocation of reinsurance premiums paid. It is adjusted to reflect changes in the loss component of
the onerous group of underlying contracts, but it cannot exceed the portion of the loss component of
the onerous group of underlying contracts that the Company expects to recover from the reinsurance
contracts.

Reinsurance finance income and expenses

Reinsurance finance income and expenses comprise changes in the carrying amounts of
reinsurance and retrocession contracts arising from the effects of the time value of money and
financial risk.

The Company adopted the CPC 50 / IFRS 17 applying the modified retrospective approach, using
the modifications allowed as the application of the full retrospective approach was impracticable.
The Company chose to apply the modified retrospective approach to all its groups of contracts, and
its objective is to achieve the closest outcome to the retrospective application possible using
reasonable and supportable information available without undue cost or effort.

The application of the full retrospective approach revealed to be impractible during transition, as
obtaining estimates to support historic data projections for existing products at the transition date
and initial application was not possible. Therefore, when applying the modified retrospective
approach, the Company used reasonable and supportable information of its existing information
systems, which resulted in the closest outcome to the full retrospective approach, without undue cost
or effort.

CPC 23 / IAS 8 determines that it could be impractible to adjust information for prior periods
presented for purposes of comparison with the current period, because the required information may
not have been collected for the prior period, not allowing the retrospective application of the new
accounting policy.

The accompanying notes are an integral part of this condensed interim financial information.
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Therefore, the Company adopts the modified retrospective approach for all of its groups of contracts
during the transition, and estimates the future cash flows at the date of initial recognition adjusted by
the cash flows that are known to have occurred between the date of initial recognition and the
transition date. These flows include the cash flows arising from the contracts that no longer exist at
the transition date.

Judgments in the application of the modified retrospective approach

When applying the modified retrospective approach, the Company used significant judgment in
determining transition amounts according to such approaches.

Aggregation of Contracts

The aggregation of reinsurance contracts based on expected profitability was assessed at the
transition date as there was no reasonable and supportable information available to make such
assessment on initial recognition. For this assessment, the Company estimated the future cash flows
(FCF) on initial recognition. In addition, to aggregate non-onerous reinsurance contracts issued in
groups of contracts that did not have significant probability of becoming subsequently onerous or
groups of remaining contracts, the Company evaluated the possibility, using a statistical model, of
changes in reinsurance, financial and other exposures in the FCF prospectively at the transition date.
Likewise, to aggregate reinsurance contracts held in a net cost position in groups of contracts for
which there is no significant possibility of subsequent net gain or groups of remaining contracts, the
Company evaluated the probability, using a statistical model, of changes in insurance, financial and
other exposures in the FCF prospectively at the transition date.

Future cash flows

The future cash flows at the date of initial recognition of a group of reinsurance contracts were
estimated as the future cash flows at the transition date, adjusted by the actual cash flows that are
known to have occurred between the transition date (or before) and the date of initial recognition.
The actual cash flows include the cash flows arising from the contracts that no longer exist at the
transition date.

Risk adjustment for non-financial risks

The risk adjustment for non-financial risk was estimated at the date of initial recognition of the group
of contracts and was determined by the risk adjustment for non-financial risk at the transition date
adjusted by the expected release of risk before the transition date.

Such release was determined by reference to the release of risk for similar contracts that the
Company issues at the transition date.

Discount rate

According to the modification provided for in the IFRS 17 by applying the modified retrospective
approach, the Company determined the estimate of discount rate based on the average in the three
years immediately before the transition date, that is, the spread is the average of the observable
yield curve and the yield curve estimated since 2020.

CSM - Loss component

To calculate the contractual service margin of insurance, IRB estimated the future cash flows at the
date of initial recognition of a group of reinsurance contracts as the amount of future cash flows at
the transition date, adjusted by the actual cash flows that are known to have occurred between the
The accompanying notes are an integral part of this condensed interim financial information.
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transition date and the date of initial recognition. About cash flows that are known to have occurred,
the Company understands that these are all flows that went through cash during this period —
including premiums received, commissions paid, and claims paid, for example. The Company
determined the amount of contractual service margin of insurance related to reinsurance coverage
service provided before the transition date, by comparing the remaining coverage units at that date
with the coverage units provided under the group of contracts before the transition date.

The effects of the groups of reinsurance and retrocession contracts recognized at the transition date
are detailed in Note 18.

As described in Note 1.3., the Company is restating its comparative balances due to the initial
application of CPC 50/IFRS 17. The impacts of the new standard on the past condensed interim
financial information of the Company are material, and, conforming with the IAS 8/CPC 23, the
comparative balances of the parent company and consolidated condensed financial statements for
the year ended December 31, 2022 are being restated and reissued, see Note 1.4, item vi.

The balances adjusted in the transition as at January 1, 2022 are presented below:

Equity at December 31, 2021 3,634,360
Total transition adjusiments - IFRS 17 87,995
Income tax and social contribution - IFRS 17 (35,138)
Total adjustment on application of IFRS 17 52,797
Equity at January 1, 2022 [Restated) 3,687,157

The summary of the effects of the restatement of the condensed statement of financial position as
at January 1, 2022, December 31, 2022 and March 31, 2023, and the condensed statement of profit
or loss for the quarters ended March 31, 2023 and 2022 is as follows:
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CPC 48 / IFRS 9 - Financial Instruments supersedes IAS 39 — Financial Instruments: Recognition
and Measurement. CPC 48/ IFRS 9 is applicable to all financial assets and liabilities and came into
effect on January 1, 2018. IRB Re met the temporary exemption criteria provided by CPC 48 / IFRS
9 for periods prior to January 1, 2023. Consequently, the Company shall apply the CPC 48 / IFRS 9

for the first time as at January 1, 2023.

The effect of the initial application of this standard is mainly attributed to an increase in the
impairment losses recognized in financial assets.

CPC 48/ IFRS 9 establishes requirements for the recognition and measurement of financial assets,
financial liabilities and some contracts to buy or sell non-financial items. This standard supersedes

CPC 38/ IAS 39 Financial Instruments: Recognition and Measurement.

The accompanying notes are an integral part of this condensed interim financial information.

28 of 101



IRB-Brasil Resseguros S.A.

Notes to the parent company and consolidated condensed interim financial information
as at March 31, 2023

In thousands of reais, except when otherwise stated

The following table summarizes the impact net of taxes, of the transition to CPC 48 / IFRS 9 on the
opening balance of reserves and retained earnings (for description of the transition method, see (iii)
below).

Impact of the adaption of CPG

48/ IFR'S 9 on the opening
batance of sgufty

Equity at December 31, 2022 4,341,465

Reserve for market value adjustment of financial assets 20,191
Recognition of expected credit losses according to CPC 4B8AFRS 9 for finanzial assats

measured al FVOC| 2
Feciassification of assets ariginally measurad at FVOC! to Amonized Cost 853
Reclassificetion of assets originally measured at FVTPL to FVOC| {12,180}
Reclassification of assets ariginally measured at FVOCH to FVTPL 7,232
Retained sarnings (19.473)
Recognition of expected credit losses according to CRC 484FRS & (138)
Recognition of expected credit losses according to CPC 484FR3 % for financial assets (24.286)
measured at FVog =
Reciassifization of assets originally measurad at FvOCIto FYWTPL (7.232)
Recizssification of assets originally measured at FVTPL to FVOCI 12180

Equity at January 1, 2023 after initial application of IFRS 9 4,342,183

The details of new material accounting policies and the nature of the changes in prior accounting
policies are described below.

i. Classification and measurement of Financial Assets and Liabilities

CPC 48 / IFRS 9 retains most of the requirements of the CPC 38 / IAS 39 for classification and
measurement of financial liabilities. However, it eliminates old categories of the CPC 38 / IAS 39 of
financial assets: held to maturity, loans and receivables and available for sale.

The adoption of the CPC 48 / IFRS 9 did not have a significant effect on the accounting policies of
IRB Re related to financial liabilities and derivative financial instruments (for derivatives that are used
as hedge instruments).

The effect of the adoption of CPC 48 / IFRS 9 on the carrying amount of financial assets as at
January 1, 2023 only refers to the new impairment requirements, as described.

The following table and the notes explain the original measurement categories according to the CPC
38/ IAS 39 and the new measurement categories according to the CPC 48 / IFRS 9 for each class
of financial assets of the Group as at January 1, 2023.
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a. The Debentures classified as available for sale according to the CPC 38/ IAS 39 are held by IRB
Re’s treasury in a separate portfolio to yield interest rates, but can be sold to meet the liquidity
requirements arising from the ordinary course of business. IRB Re considers that these securities
are held within a business model which goal is achieved by both receipt of contractual cash flows
and selling securities. The debentures and the contractual periods of such financial assets give rise
on specific dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding. These assets were, therefore, classified as financial assets measured at fair
value through other comprehensive income (FVOCI) according to the CPC 48 / IFRS 9. In the
transition to CPC 48 / IFRS 9, an allowance for impairment of R$ 135 thousand was recognized as
reduction in the opening balance of retained earnings, and an increase in fair value reserve as at
January 1, 2023.

b. These equity securities represent investments that IRB Re intends to hold in the long term for
strategic purposes. As allowed by CPC 48 / IFRS 9, IRB Re designated these investments at the
date of initial application as measured at FVOCI. Differently from the CPC 38 / IAS 39, the
accumulated fair value reserve related to these Investments will never be reclassified in profit or
loss.

c. According to the CPC 38 / IAS 39, these equity securities were designated as measured at fair
value through profit or loss (FVTPL) because they used to be managed based on their fair values
and the performance was monitored on such bases. These assets were required to be classified as
measured at FVTPL according to the CPC 48 / IFRS 9.

d. IRB Re has Letters of Credit with financial institutions that do not generate return to the Company.
These letters aim at backing reinsurance and retrocession operations.

CPC 48/ IFRS 9 replaces the “incurred loss” model of CPC 38 / IAS 39 with an expected credit loss
model. The new impairment model applies to financial assets measured at amortized cost, contract
asset and debt instruments measured at FVOCI, but does not apply to investments in equity
instruments (shares).According to CPC 48 / IFRS 9, credit losses are recognized earlier as
compared to requirement of the CPC 38/ IAS 39.

The financial assets at amortized cost consist of trade receivables, cash and cash equivalents,
debentures and financial bills.

According to CPC 48/ IFRS 9, loss allowances are measured on one of the following bases:

e 12-month expected credit losses: these are credit losses arising from possible default
events within the 12 months after the reporting date; and

e Lifetime expected credit losses: these are credit losses that result from all possible default
events over the expected life of a financial instrument.

IRB Re measures the loss allowance in an amount equal to the lifetime expected credit losses,
except for those described below, which are measured as 12-month expected credit losses:

e financial instruments with sovereign issuers (domestic and international), which have
performance within the estimated risk;

e financial instruments with Corporate issuers (financial and non-financial), which have
performance within the estimated risk.

The accompanying notes are an integral part of this condensed interim financial information.
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When determining if the credit risk of a financial asset has significantly increased since initial
recognition and when estimating the expected credit losses, IRB Re considers reasonable and
supportable information that are relevant and available without undue cost or effort. It includes
information and quantitative and qualitative analyses, based on the historical experience of IRB Re,
in the assessment of credit and considering forward-looking information.

IRB Re presumes that the credit risk of a financial asset has significantly increased if its more than
30 days past due.

IRB Re considers a financial asset as in default when:

e is highly unlikely that the creditor fully settles its loan obligations to IRB Re, without taking
actions such as realization of collateral (if any); or

e the financial asset is more than 90 days past due.

IRB Re considers that a debt instrument has a low credit risk when its credit risk rating is equivalent
to the globally accepted definition of “investment grade”. IRB Re considers that it is Baa3 or above
by Moody's or BBB- or above by S&P or Fitch.

The maximum period considered in the estimate of expected credit loss is the maximum contractual
period over which IRB Re is exposed to credit risk.

Measurement of expected credit losses

Expected credit losses are probability-weighted estimates of credit losses. The credit losses are
measured at present value based on all cash shortfalls (that is, the difference between the cash
flows that are due to IRB Re in accordance with the contract and the cash flows that IRB expects to
receive).

The expected credit losses are discounted at the financial assets’ effective interest rate.
Credit-impaired financial assets

At each reporting date, IRB Re assesses if the financial assets measured at amortized cost and the
debt instruments measured at FVOCI are impaired. A financial asset is credit-impaired when one or
more events that have a detrimental impact on the estimated future cash flows of that financial asset
have occurred.

Presentation of impairment

The loss allowance for financial assets measured at amortized cost are deducted from the gross
carrying amount of assets.

For debt instruments measured at FVOCI, the loss allowance is recognized in comprehensive
income statement, instead of reducing the carrying amount of the asset.

The impairment losses related to reduction in recoverable amount (RVR) are presented separately
in the statement of profit or loss and statement of comprehensive income. As a result, IRB Re
reclassified impairment losses, recognized according to CPC 38 / IAS 39, from ‘other expenses’ to
‘impairment losses’ of trade and other receivables, including contract asset in the statement of profit
or loss and statement of comprehensive income.

The accompanying notes are an integral part of this condensed interim financial information.
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The impairment losses of other financial assets are presented in ‘finance expenses’, similar to the
presentation according to the CPC 38 / IAS 39, and are not presented separately in the statement
of profit or loss and statement of comprehensive income due to its immateriality.

Impact of the new impairment model

For assets within the scope of the impairment model of CPC 48 / IFRS 9, the impairment losses may
increase if they become more volatile in relation to the previous standard, the CPC 38/ IAS 39. IRB
Re determined that the application of the impairment requirements of CPC 48 / IFRS 9 as at January
1, 2023 resulted in an additional allowance of R$ 135 thousand related to debentures.

The changes in the accounting policies arising from the adoption of CPC 48 / IFRS 9 were applied
prospectively, as described below:

e |IRB Re opted for not restating the comparative information for prior periods in relation to the
classification and measurement requirements (including impairment). The differences in the
carrying amounts of financial assets and liabilities arising from the adoption of CPC 48 / IFRS
9 were recognized in retained earnings and reserves as at January 1, 2023. Therefore, the
information presented for 2022 does not reflect the requirements of CPC 48 / IFRS 9, but
those of CPC 38/ IAS 39.

e The following assessments were made based on the facts and circumstances that existed at
the date of initial application:

a) The determination of the business model within which a financial asset is held.

b) The designation and revocation of previous designations of certain financial assets and
liabilities measured at fair value through profit or loss.

c) The designation of certain investments in equity instruments not held for trading at fair
value through other comprehensive income.

The accompanying notes are an integral part of this condensed interim financial information.
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Section B — Risks

2 Risk management

IRB Re’s Risk Management Framework (EGR) is integrated into the Internal Control System (SCI),
supported by critical analysis and continuous improvement principles, in order to identify, measure,
handle and monitor risks that could impact the Company’s strategical goals.

The Company has a Risk Management Statutory Executive Management and the Compliance
Management, responsible for the oversight and monitoring of the risk management of IRB Re. In the
same sense, the Statutory Board, the Board of Directors, the Risk and Solvency Committee and
other joint, advisory and deliberative bodies remain committed to support and foster risk
management in the scope of the Company.

In October 2022, the A.M. Best rating agency, based in the US, affirmed the rating A- in a global
credit risk rating scale. In 2020, the Company issued simple non-convertible debentures. At that
time, the rating agency Standard&Poor’s Global Ratings (“S&P”) assigned the “brAAA” rating for
such issues, changing it to “brAA+” in the report released in December 2022.

IRB Re adopts the three-line model in its Risk Management Framework and Internal Control System
to provide greater solidity to its corporate governance.

The first line comprises the vice-presidencies and executive managements of implementation and
operations, the area managers being those directly in charge of the continuous management of the
risks of their work processes.

The second line comprises the Internal Control, Risk and Compliance Executive Management,
responsible for continuously supporting and monitoring the risk management performed by the first
line.

In the meantime, the third line, represented by the Internal Audit, has duties related to the
independent evaluation of the effectiveness of the Company’s governance and risk management.

The Company has these three lines operating on simultaneous and integrated basis, through
appropriate reporting layers and collaboration of all of whom are involved, aiming to provide
transparency to risk-based decision making.

The main risk categories, as established by regulatory bodies, are the following: operational,
underwriting, market, credit and liquidity.

The Company understands that these categories indeed cover its main exposures, however, they
are not thorough, considering the dynamics of the context and the own markets where it operates.

The accompanying notes are an integral part of this condensed interim financial information.
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In IRB Re, operational risk considers the possibility of incurring losses from failure, defect or
inadequacy of internal processes, people and systems, or external events.

The operational risk management is coordinated by the Internal Control Management that carries
out, together with the business units, the application of the operational risk management process,
providing the appropriate support and evaluating the efficiency and effectiveness of the existing
controls.

IRB Re has a Business Continuity Management (GCN) program that provides for the actions to be
taken in the event of contingency, organized in specific contingency plans: Business Continuity Plan,
Disaster Recovery Plan and Going Concern Plans, based on Business Impact Analysis (BIA),
besides the Crisis Management Plan and the Emergency Assistance Plan.

The Company also has a Data Bank of Operational Losses (BDPO) aimed to capture and record the
event of losses arising from materialized risks.

The underwriting risk arises from the possibility of incurring losses that contradict the expectations
of actuarial and financial assumptions adopted in the pricing of reinsurance contracts and recognition
of technical reserves.

The transfer of risk through retrocession is one of the techniques used for mitigating and controlling
underwriting risk. As reinsurance, retrocession may cover a group of accepted risks or only specific
risks (also called facultative). IRB Re currently has retrocession programs (or portfolio protection
programs) that cover the groups of insurance lines with higher exposure, aiming to balance results
and limit losses, as well as increase its capacity to accept strategic businesses.

For specific cases, facultative retrocessions, which are individually analyzed, may be used. In view
of the own nature of risk transfer, retrocession operations imply an underlying credit risk, which is
treated as described in Note 2.2.4.

The following tables show the development triangles of incurred claims of the Company, broken
down by underwriting year, considering that the Company uses comparability to demonstrate the
amount as at the reporting dates March 31, 2023 and December 31, 2022.

The accompanying notes are an integral part of this condensed interim financial information.
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These are the risks arising from changes in prices and rates in financial markets that may cause a
reduction in the value of a security or asset portfolio. The main variables linked to the market risk of
the investment portfolio of IRB Re are: real and nominal interest and exchange rates.

For these variables, the risk management involves different organizational units, including guidelines
and strategies, as well as Value at Risk (VaR) techniques, and construction of stress scenarios,
aimed at the preventive loss management.

With regard to foreign currencies, the Company’s main exposure is to the US dollar, besides other
currencies at a lower level, such as: Indian rupee, Peruvian nuevo sol, euro, Colombian peso,
Argentinean peso and pound sterling.

In the Company, these policies establish limits, processes and tools to effectively manage market
risks. In addition, the investment portfolio is monitored daily to ensure that the limits set are observed.

Value at Risk (VaR) is one of the methods used in market risk management. Measuring risk using
this method estimates the maximum loss expected over a certain time horizon and specified
confidence interval under normal market conditions. This measurement considers the effect of risk
diversification on total portfolio. Such metrics are commonly used in the market to measure market
risk. However, the model uses historical data to calculate portfolio losses, and its limitation refers to
the fact that it does not measure such loss amounts above the confidence level.

According to the historical method, 95.0% confidence, time period of 24 months and daily returns,
daily VaR of the Company’s asset portfolio was estimated at approximately R$ 8,191 as at March
31, 2023, which represented an estimated maximum loss of 0.10% of the total asset portfolio.

The stress test consists of measuring the effect of the changes in prices and rates observed in the
financial market over significant stress periods on the Company’s asset and liability amounts. For
this purpose, the main prices and rates during the periods prior and after the crisis are observed and
the respective changes are applied on the Company’s assets and liabilities as at the reporting date
March 31, 2023. The calculation of the global effect also considers the correlations existing among
the many risk factors. The variables that affect the stress test result the most for the Company are
the real and nominal interest rates and the foreign exchange rates.

After analysis, the conclusion is that the most adverse scenario for the investment portfolio is the
Fall 2008 (2008), which refers to the Lehman Brothers’ bankruptcy followed by two consecutive
interest rate cuts by the Federal Reserve Bank (FED), and the US government takeover of Fannie
May and Freddie Mac to stabilize the US mortgage market, which would cause a loss estimated at
15.8% on the net assets related to market risk.

The international stress tests analyzed were the following: Mexican Crisis (1995), Asian Crisis
(1997), Russian Devaluation (1998), Tech Wreck (2000), Sept 11th (2001), Fall 2008 (2008).

The accompanying notes are an integral part of this condensed interim financial information.
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2.2.5 Creditrisk

IRB Re believes that the main source of its credit risk comprises retrocession transactions.
Accordingly, the Company adopts the policy of entering into retrocession transactions with
companies whose ratings are equal or higher than A- (S&P, Fitch and AM Best) or A3 (Moody’s) in
international scale. The exceptions to this policy are reviewed and approved by a dedicated joint
body (Security Committee). Retrocession limits (individual and aggregate) are set for counterpatrties,
which are reviewed and approved at least once a year. The following table shows the breakdown of
retrocession assets by rating.

Retrocession contract ratings

March 31, 2023

% of retrocession assels

Faraign
R —— Loes! Admted m insurer reig
Business

AAA or equivaient 02 T8
AA ar equivalem 2-1 2 19 E 6.1 453
A of equivaient . 232 1A . 32 36.5
BB or equivalent ~ 03 = - 0.1 1.0
Withaut rating 0.3 - . 18 29 48

0.3 546 3 0 16 125 100.0

December 31, 2022

% ol retrocession assels

Farelgn
b i e
Businzss

Paﬂng raﬁge ‘ " e

AAA or equlvalent 02 - 0.2 6.9
AA or equivalent 2?.3 11.58 - 50 44.4
A o equivalent - 19.7 21.1 - 2.9 43,7
BES or squivalent - 1.3 . . 04 1.4
Without rating i a2 —_ 11 23 .36

0.2 554 32.8 11 10.5 1000

(*) The ratings are assigned by the following agencies: Standard & Poor’s (S&P), Moody’s, A.M. Best and Fitch.

Local retrocessionaire: reinsurer headquartered in the country, incorporated as a corporation.

Admitted Retrocessionaire: reinsurer headquartered abroad, with a representative office in the country according to
SUSEP (Brazilian regulatory body) rules.

Eventual Retrocessionaire: foreign reinsurer without a representative office in Brazil, according to SUSEP (Brazilian
regulatory body) rules.

The following techniques are used for controlling and mitigating credit risks: setting of retrocession
limits by entity; monitoring of credit risk exposure; monitoring of changes and trends in the
insurance, reinsurance and financial markets; and preventative loss management.

Exposure to credit risk

The total exposure to credit risk of several categories of assets of the Company is shown in the table
below. It also shows the maturity of actual past due assets.

The accompanying notes are an integral part of this condensed interim financial information.
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Portfolio breakdown by class and accounting

Assets not past

Parent company

Consolidated

March 31, 2023 (Restated)

Assets not past

Book value Book value

category due due
Cash and cash equivalents 1,939 1,939 21,309 21,308
At amortized cost

Corporate 274,856 274,856 375,608 375,608

Government 120,308 120,309 136,357 136,357

Foreign - - - -
At fair value through profit or loss

Corporate 308,282 308,282 131,628 131,628

Government - - - -

Foreign 106,405 106,405 106,405 106,405
At fair value through comprehensive income

Corporate 790,827 790,827 793,309 793,308

Government 4,260,243 4,260,243 4,271,360 4,271,360

Foreign 2,814,885 2,814,885 2,814,885 2,814,885
Total financial assets 8,677,746 8,677,746 8,650,861 8,650,861

Portfolio breakdown by class and accounting

Assets not past

Parent company

Consolidated

December 31, 2022 (Restated)

Assets not past

Book value Bok value
category due due
Cash and cash equivalents 6,119 6,119 17,793 17,793
At fair value through profit or loss
Corporate 896,447 896,447 826,814 826,814
Government 1,347,514 1,347,514 1,357,615 1,357,615
Foreign 668,344 668,344 668,344 668,344
Available for sale
Corporate 451,999 451,999 448,096 448,096
Government 3,339,975 3,339,975 3,346,667 3,346,667
Foreign 2,317,846 2,317,846 2,317,846 2,317,846
Total financial assets 9,028,244 9,028,244 8,983,175 8,983,175

In credit risk management related to financial assets, the limits are set based on the Company’s
investment policy. These limits are reflected in investment mandates, particularly when related to
investments in corporate bond fund quotas. The compliance with mandates is monitored by the Risk
area.

In brief, credit exposure limits do not restrict allocation to federal government securities. In relation
to issuances of financial and non-financial companies or investment fund quotas, a methodology
based on the analysis of quantitative and qualitative aspects of companies and funds, according to
the Company’s investment policy, is adopted.

This analysis results in a score (internal rating). Based on such score, a credit limit is set. This limit
will be used for restricting the maximum exposure to the securities issued by a certain non-financial
or financial company.

The accompanying notes are an integral part of this condensed interim financial information.
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The measurement of fair value of financial assets and liabilities is as follows:

(@) The fair value of financial assets and liabilities under standard terms and conditions and
traded in active markets is measured based on the prices observed in such markets.

(b) The fair value of derivative instruments is calculated using quoted prices. Futures contracts
for currency are measured based on the exchange rates and yield curves obtained based on
quotation and for the same contractual terms.

The fair value of other financial assets and liabilities (except those described above) is measured
according to generally-accepted pricing models based on discounted cash flow analyses.

(@) Level 1 fair value measurements are obtained from quoted prices (unadjusted) in active
markets for identical assets or liabilities.

(b) Level 2 fair value measurements are obtained through inputs, except quoted prices, included
in Level 1, which are observable for asset or liability directly (as prices) or indirectly (based on
prices).

(© Level 3 fair value measurements are obtained through valuation techniques that include
inputs for assets or liabilities, but they are not based on observable market data (unobservable data).

There was no transfer between Levels 1, 2 and 3 during the period.

The Company’s financial instruments by the carrying amounts of their financial assets and
liabilities, including their fair value hierarchical values are shown in the table below:

The accompanying notes are an integral part of this condensed interim financial information.
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Parent company Consolidated

Miarch 31, 2033

Financial assets measurad at fair value
F assets measure ir value {Restatad)

Financial assels at fair value through profit or loss

Shares in Brazillan companies Level 1 53,388 46,425
Imterast-bearing checking account Lewvsl 2 81,740 81,740
|nepar debentures Level 3 12,178 12,178
Debentures IPCA + Level 2 - 1.105
Darivatives Level 2 793 8.0ET
Market index funds Level 1 16,451 16,481
Receivable investment Tunds Level 1 138,112 20,315
Real estate funds - Exciusive Level 2 54,188 B3T
Financial bills % COI Level 2 7.480 T.481
Financial bills COi+ Level 2 5,329 6325
Other Level 2 (7,883) =
Ehares in investment funds - non-exclusive - Abroad Level 2 24658 24,665
Shares In investment funds - Mon-exclusive Level 2 7.265 12,458
Total 414,687 238,033
Financial assets at fair value through other comprehensive income
Time deposit abraad Level 2 834, %51 834,551
Financial Treasury Bills Level 1 2,362,274 2362278
Mational Treasury Noles - Serles B8 Level 1 1.239.417 1,239,417
Metional Treasury Noles - Seres F Level 1 48,707 49707
Repurchase agreements Leval 2 608 845 619.561
Other Level 2 (2.482) -
Reinsurance trust account (™) Level 1 1,290,832 1,290,832
Sovereign bonds - Global 23 Level 1 793,309 793,309
Soveraign bonds - Global 23 and 28 (*) Lavel 1 689,002 589.002
Total 7,865,955 TET9,554
Financial assets at amortized cost
Mengage-backed securilies Lavel 2 - 2.050
Debentures % CDI| Lavel 1 76,827 143280
Debentures CDI+ Level 1 19,5680 19,560
Dabantures IPCA + Level 1 23116 44174
Firancial bils % CO1 Leval 2 186,553 164.982
Financial bllls IPCA Level 2 - 1,872
Mational Treasury Notes - Seres B Level 1 - 2.023
Repurchase agreemants Leval 2 120,309 134,334
Total 395,165 911,965
Total 8,675,807 8,629,552

Parent company Consolidated

harch 31, 2023 March 31, 2023

Financial iimbiFtles not maasured at fair value

{Restated) {Restated)

Financial liabilities amortized cost
Debantures Nat applicable 944 £54 944 B84
Total 944, 654 844 654

The accompanying notes are an integral part of this condensed interim financial information.
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Farant compamy Consolidated

Fingncial assets measured at fair vaiue Decambar 31, 2022

Financial assets at fair value through profit or loss

Financial Treasury Biils Level 1 855 437 889 437
Mational Treasury Notes - Serles B Lavel | 39.453 39.453
Repurchase agreemants Level 2 348,624 358.725
Shares in investment funds - nan-exclusive lLeves 2 25,332 30,371
Time deposit abroac Level 2 559.086 559.088
Derivatives Laved 2 - 743
Inepar debantures Level 3 12179 12,179
Sovereign bonds - Global 23 Level | 739,204 739,204
Sharas in Brazdian companias Leved 1 65.264 54 772
Market index funds Laveil 14,067 14,067
Real astate funds - Exclusive Lavel 2 54080 BO4
Interest-bearing checking account Level 2 83,556 83,558
Other Lawed 2 1.673 -
Tatal 2,912,305 2,852,773
Available-for-sale financial assets
Financial Treasury Bills Level 1 1814374 1814374
Mational Treesury Notes - Series B Level 1 1,209,180 1,211,165
Matianal Treasury Notes - Serles F Levei 1 50,255 50.255
Benk cerficate of deposits Lavel 2 55,272 55272
Shares In Funds - Nan-exclusive Lavel 2 T.8O7 7.807
Debentures % CD| Level 1 20,703 135,841
Dabentures COL+ Lawvel | 80,592 20,703
Debentures IFCA Level 1 12,152 3IBATT
Financial bills % D! Laved 2 151,377 158,777
Financial bllis COM Laved 2 13,301 13301
Repurchase agreements Leval 2 266,166 270,873
Mortgage-tacked securities Leval 2 - 2,015
Receivable Investment funds Lavel 1 113.502 21,403
Other Level 2 2,707T) =
Sovergign bonds - Gicbal 23 and 28 (") Leved 1 1,011,259 1.011.259
Raeinzurance trust account (**) Laval 1 1,306.58T7 1.306 587
Total 6,109,820 6,112,609
Pareil company Cuhzulidatﬂ
Financial fabilfies not measured at fair value Decemberd!, 2022 @ December 31, 2022
Financial liabilities amartized cost
Debentures Not applicable 816,111 916,111
Total 216,111 816,111

(*) Brazilian securities traded abroad.
(**) Assets deposited abroad and that adjust downward the coverage requirement, according to SUSEP Circular 648/2021,
represented by US government bonds falling due in 2023, 2024, 2025, 2026 and 2027.

The accompanying notes are an integral part of this condensed interim financial information.
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Section C — Information by operating segment

3 Information by operating segment

The Company’s information by operating segment is prepared based on the financial information
that is available and directly attributable to the segment, or that could be allocated on reasonable
basis.

The Company shall observe the regulations applicable to the publicly-held companies and
companies overseen by SUSEP.

As of January 1, 2023, the CVM Resolution 42/2021 came into effect, requiring Brazilian publicly-
held companies to adopt the Technical Pronouncement CPC 50/ IFRS 17 in its financial statements.
However, SUSEP is yet to ratify CPC 50 / IFRS 17 for the entities that it oversees, and, for this
reason, the Company prepares other financial statements, according the accounting standards
adopted in Brazil, applicable to the institutions authorized by SUSEP, including the compliance with
the pronouncements, guidance, and interpretations issued by the CPC, when ratified by this
regulatory authority.

In view of the above, the Statutory Board, in the capacity of the main manager of operations, keeps
allocating funds and assessing the performance of the operating segments of the entity based on
the financial information prepared according to CPC 11/ IFRS 4, thus assuring that the operation is
compliant with all prudential requirements established by SUSEP.

To assure the fair presentation of the total balance shown in the statements of profit or loss in
compliance with CPC 50/ IFRS 17, presented in the statements of profit or loss for the year, the
impact arising from the new standard was considered separately.

The Company’s business segments demonstrated below are as follows:

a) Brazil: Represents the insurance risks accepted in Brazil;

b) Abroad: Represents the insurance risks accepted abroad,;

c) Other: This includes items that cannot be assigned to the business segments, as they have
corporate characteristics. Corporate items mainly include those associated with financial
management, administrative expenses, tax expenses, share of profit of equity-accounted investees,
and taxes and contributions. The monitoring of these items is carried out by the Company’s
Management in aggregate, not considering the breakdown by segment in its internal financial
reports.

As at March 31, 2023, a single customer accounted for a percentage equivalent to 13.36% (13.67%
for the same period in 2022) of the Company's revenue.

The following table shows the consolidated amounts as at March 31, 2023 and 2022:

The accompanying notes are an integral part of this condensed interim financial information.
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The impacts noted on the operating profit arise from the following: (i) change in the criteria for
determining reinsurance revenue, which starts to be measured by the delivery of reinsurance
operations instead of the recognition for the passage of time of coverage; (ii) the reinsurance
expense starts to record the amounts of incurred claims considering the time value of money, the
losses on onerous contracts, and an allocation of a portion of administrative expenses and taxes

that are attributable to reinsurance and retrocession contracts.

The impacts noted on financial result arise from the use of financial discount and subsequent
changes in discount rates for measurement of reinsurance assets and liabilities, while according to

the previous accounting practice the measurement was performed on undiscounted basis.

The accompanying notes are an integral part of this condensed interim financial information.
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Section D — The Group’s structure

4 Investments

As at March 31, 2023 and December 31, 2022, the Company’s ownership interests are as follows:

Decembar 31,
March 31
arch 31, 2023 2022

Opening balance 39,387 28,876
MNet income from subsidiaries
IRB Asset Management 105645 40,738
Ownership interests of subsidiaries
IRE Chile 105 1,507
IRB Renda 175 11,280
IRE Use 82) 497
IRB Santos Dumont (138) 14,872
Dividends
IRB Asset Management {18,738) (36,659)
Exchange rate change of investment abroad = (6.245)
Impairment S3i (i} - (15.679)
Ownership interests 31,373 39,387
Percentage
L Comimon Shares
IRB Assat Maragemant Brazil Assal management Sulbisidiary T00.0%
IRB Santcs Dumant Brazi| Real estate managamant Subsidiary 100.0%
IRB Cribg Brazil Real estate management Stbsidiary 100.0%
|RB Uso Brazil Real ectate managament Subsidiary 100.0%
|RB Randa Brazi| Real estate managament Subsidiary 100.0%
B3 Switzerland  Technoiogy Othar invastments T.35%

(i) Impairment B3i

B3i (investee) started-up its operations in the second half of 2019 with a platform of Integration and
exchange of transactions based on the blockchain technology, offering services to Insurers and
Reinsurers based in Europe. The entity’s shareholders comprise, among others, a select group of
Reinsurers, including major and important global players.

At the beginning of its activities, B3i attracted clients, however, the transaction and financial volume
was below the required to cover operating costs.

During the year 2020, important prospect customers of B3i cancelled their orders and the investee
started to use its funds to settle its obligations. At the end of 2020, B3i had to take on a loan to
maintain the liquidity required to cover its operating costs.

The accompanying notes are an integral part of this condensed interim financial information.
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In the year 2021, there was no increase in the amount of customers or revenue, and with the
maintenance of the cost level, the loan obtained covered the operations until the middle of February
2022.

In May 2022, B3i requested a loan to the majority shareholders to initiate the company’s voluntary
liquidation process, however, even with such loan the company could not manage to arrange the
liquidation process and in July it filed for bankruptcy.

Based on the information received from the investee, in the second quarter of 2022 the Company
recognized an impairment of the full amount recorded in the Investments line item, in the amount of
R$ 15,879.

The accompanying notes are an integral part of this condensed interim financial information.
45 of 101



IRB-Brasil Resseguros S.A.

Notes to the parent company and consolidated condensed interim financial information
as at March 31, 2023

In thousands of reais, except when otherwise stated

Section E — Material notes to the parent company and
consolidated condensed interim financial information

5 Cash and cash equivalents

The balance of this account is as follows:

Parent compaiy Consalidated
o December 31 - ; December 31
; 202 h 31
Cash and cash equivalants in natianal cumrency 134 314 19,504
Cash and cash eguivalenis in foresgn currency 1,805 5.805 1805

Total 1,938 6,119 21,209

6 Financial assets

6.1 Breakdown of financial assets

The effect of the initial application of the CPC 48 / IFRS 9 on the Company’s financial instruments is
described in Note 1.4.2. In view of the transition method chosen for application of the CPC 48/ IFRS
9, the comparative information was not restated to reflect the new requirements.

The difference in amount shown in the Notes for 2023 refers to the expected loss recorded in the
period amounting to R$ 368.
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(*) Refer to administrative amounts receivable and payable that are in exclusive investment funds.
(i) These represent financial assets in time deposits, which maturities range from 4 to 180 days. Such financial assets are in US dollars
and euro.

The accompanying notes are an integral part of this condensed interim financial information.
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(ii) Interest-bearing credit letter.
(iii) Assets deposited abroad and that are used for coverage of the guarantee of technical reserves, according to SUSEP Circular 648/2021,
represented by US government bonds falling due in 2023, 2024, 2025, 2026 and 2027.

Faranl campany
Decamiber 31, 2072

" Fair value through profit or loss Avallable lof sale
= [ o]
Fixet-income securities - Corporale
Dabenbiras 12179 12179 . - 12179
Shares in exclusive funds - fixed ncome
Finarcal Treasury Biis 949693 47,380 1,815,651 1814374 BELIC 2,752,354
Rapurchasa agreements J30.06% 330,089 266,166 286,186 SELIC 586235
Natiorial Treddury Noles - Seres B 48313 38,453 1.441 656 1,269,980 IPCA+2.B5% 1,248,633
Hatizral Treesury Noies - Series F - - 85276 80,258 ET3% pa 20,258
Dagenturas % CO| £ = 20,792 20,733 106 B4 40,703
Debenbires COL+ - - B1.572 B0.582 Cé 2.20% 80,532
Danenhiras IPCA + . . 12,370 12,152 IPCA+6.B0% 12,552
Financial bills % COI . = 181107 181377 1BES pa 181,377
Finarcial bills G0 - - 13307 3.3 GO+ F3T pa 13,30t
Sewaraign bands - Glebal 23 T TR 7o8,204 E = 263% pa. Ta8.204
Bar cestificatn of depatite . - 65,27F 65,272 T02% of COI poa. 56,172
Fixad-incoma funcs . . 193 842 163,802 . 115,803
Cthar ) 1.ET0 1EM - T - 2.ma? - 11037
Shares (n exclusive funds - varisbée income
Firarcial Treasury Bills 11 450 11,457 . . SELEC 11,457
Repurchese agrepmants 18,6588 18,588 . . SELKS 18,558
S funds B5 264 ES 254 - - - 55,5
ekl Index funds 14 0ET 14,087 - - - T, 057
Crihar 3 & . . . 3
Shares (n meal estete funds - Exchusive B4, 040 64,080 - - B4, 050
Shares in investment Tunds - Non-exalusive - - 15033 7807 7.8
250,141 T340 4. 040,010 3,791,974 0,035,535
Financial assets Abroad
FRUB-INCOMmEe SELUras - Govarnment
Sowaraign bands - Glebal 23 and 25 - - 1:0%0.386 1,011,258 4541% pa 1,011,258
Othar financial assels
Resircied financial a3sets - intereat-bearng cradit ietter {il) B85 83086 - - - 83,552
Feinsurance Trust acceunt (1)) . - 1.369 B32 1.305.687 0.345% p.& 1,306,587
Firngd-income securities - Corparate
Time oepost aonaad (1) 559,056 558,056 - - ATE®mpa 55,055
Sharas in non-exclusive funds
Shares in nof-excluglve nvestment funds 25,332 25,332 . . - 25,332
GES344 GEH,344 2460218 2,47.046 2388190
Toual 2024 485 2012,35 6.500, 228 6.109.820 - 9,022 125
o . 32.28% . B7.T2% - A00.0%
Curnt - 232,208 1,387.577 . 4,280,242
Nan-rurmend - = - 4.741.843 = 4,741,843

(*) Refer to administrative amounts payable that are in exclusive investment funds.

(i) These represent financial assets in time deposits, which maturities range from 9 to 91 days. Such financial assets are in US dollars.
(ii) Interest-bearing credit letter.

(iii) Assets deposited abroad and that are used for coverage of the guarantee of technical reserves, according to SUSEP Circular
648/2021, represented by US government bonds falling due in 2023 and 2026.

The accompanying notes are an integral part of this condensed interim financial information.
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(i) These represent financial assets in time deposits, which maturities range from 4 to 180 days. Such financial assets are in US dollars

and euro.
(ii) Interest-bearing credit letter.

(iii) Assets deposited abroad and that are used for coverage of the guarantee of technical reserves, according to SUSEP Circular

648/2021, represented by US government bonds falling due in 2023, 2024, 2025, 2026 and 2027.

The accompanying notes are an integral part of this condensed interim financial information.
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(i) These represent financial assets in time deposits, which maturities range from 9 to 91 days. Such financial assets

are in US dollars.

(ii) Interest-bearing checking account.

(iii) Assets deposited abroad and that adjust downward the coverage requirement, according to SUSEP Circular 648/2021, represented
by US government bonds falling due in 2023 and 2026.

The accompanying notes are an integral part of this condensed interim financial information.
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6.1.1 Breakdown of financial assets by type and maturity

Parent company

March 31, 2023 (Restatad)

Withoul maturity

Falr value through profit or loss
Fixed-income securities - Corporate

Debeniures 12173 - = = 12,173
Shares in exclusive funds - fixed Income
Derivative - - 783 - 783
Investment funas 138,113 . - - 138,112
Financial bis % CDI . EATE 1286 7.461
Financial biks COW- - - - E328 E.328
Oithar {2,928) = - = (2,928)
Shares in exclusive investment funds - variable income
Stock funds £3.388 - - - 53,388
Market indey funds 18,451 - - - 16,461
Othar {4,958} - - - (4,958)
Shares in exclusive investment funds &4,188 - - = 54,188
Shares in non-exciusive investment funds 7.285 - - - 7.265
Financial assets Abroad
Orther financial azseis
Resircted financial asssts - Interest-bearing credit later 81,740 - - - B1.740
Shares in non-exclusive funds
Shares n pon-axchsive Investment funds 24885 - - - 24,665
400,105 = 6,968 7614 414,687
Faif value through comprehensive income
Shares in exclusive funds - fised income
Financlal Treasury Bills - = 25933 2,324 498 2,350,431
Naficnal Treasury Motes - Saries B - - - 1,238,417 1.239.417
Naticnal Treasury Motes- Sares F - - - 48,707 49,707
Repurchase agresments - 583,450 - - 583 450
Soversign bonds - Global 23 - 725573 - 67336 TH3.30%
Othar {2.480) (2.480)
Shares in exclusive investment funds - variable income
Firancial Treasury Bills . - 11,842 11,842
Ropurchase agreaments - 25,295 - - 26,395
Shares in non-exchusiva investmant funds e
Financial assels Abroad
Fixed-income securities - Corporate
Time deposil abroad - B34.951 - = 834,951
Fixed-income securities - Government -
Soversign bonds - Global 23 and 26 - 112,888 - 576,114 588,002
Reinsurance trust account 4,102 488817 42,477 755,736 1,290,932
Fixed-income securities - Corporate 1622 2771274 68,410 5,024 650 7,865,956
Amortized cost
Shares in exclusive funds - fixed income
Dabaniures % GO - 21 - 75418 75,827
Debeniures COM < - 3 18,560 18,560
Debeniures IPCA - - - 23118 23,115
Financial biks % CDM - - - 156,553 156,553
Repurchase agreemsents - 120,308 - - 120,308
- 120,520 - 274,645 305,165
Total 40,727 2,891,794 75378 5,306,009 B8,675.808

The accompanying notes are an integral part of this condensed interim financial information.
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Parent company
December 31, 2022

From 181 to Oer Total
365 days 365 days

Fair value threugh profit or loss
Fixed-income securities - Corporate

Debentures 12,178 - - - 12173
Shares in exclusive funds - fixed income

Repurchase agreements - 330,058 - - 330,068

Wational Treasury Mates - Senes B - - - 35,453 39,453

Financial Treaswny Bils - - - 24T 980 547 580

Soversign bonds - Global 23 - T35,204 - - 739,204

Othar 1570 - - - 1 670

Shares In exclusive investment funds - variable income

Financial Treaswy Béis - - - 11,457 11.457
Repurchasa agreements - 18,555 - - 18.558
Stock funds 55,264 - - - 65,264
Markst index funds 14,067 - - - 14,067
Drthar 3 - - - 3
Shares In real estate funds - Exclusive 4,060 E = - 64,060
Financial assets Abroad
Fixad-incoms sacurities - Corporale
Time degosit abroad - 569 056 - - 559,068
Other financisl assats
Restricted inancial assets - Inlevest-bearing crodh latter 83,586 - - - B3.958
Shares in non-gxclusive iInvestment funds
Shares In non-aiclusive invesiment funds 25332 = = = 25,332
266,531 1,646,884 = 098, 890 2,912,305
Available for sale
Shares In exclusive fTunds « fixed income
Financial Treasury Bils - - = 1,814,374 1.814,374
Regurchass agreaments - 288,186 - - 266,168
Nalioral Treasury Notes - Sefss B - - - 1,208,180 1.208,180
Natlonal Treasury Natas - Senas F - - - 50,255 50,255
Debentures % CIH - 1,584 - 12,139 20,703
Debentures CDM+ - 04 - BO.388 80592
Debantures IPCA + - - - 12182 12,1582
Financial bills % CODI - - - 151,377 151,377
Financial bills CD0l+ - - - 13.301 13,301
Fixed-Incoms funds 113,502 - - - 113,502
Bank cedificats of deposis - £E272 - - 55272
Othar [2.707) - - - (2,707
Shares in investment funds - Non-exciusive T.807 - - - T.807
Financial assets Abroad
Fixed-income securities - Government
Soveraign bonds - Global 23 and 28 - 428,162 - 533 087 1,811,258
Reinsurance trust account 1,746 - 495.281 H08 580 1.306,587
Fixad-incorme securities - Corporate
120,348 751,368 496,261 4,741,843 6,109,820
Total 9,022,125

The accompanying notes are an integral part of this condensed interim financial information.
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Consolldated
March 31, 2023 {Restalod)

Withaut aturlty e 1 1 il . j

Fair value throwgh profit or koss

Fixed-income securities - Corporate

Cabentures 12178 - - - 12178

Shares in exclusive funds - fixed income

Debentures SO+ =S = - 1,108 1,108

Carivativa - - E,B67 - B 54T

Imvastmant funds 0315 . . - 20315

Financiad bEls % COI - - B.178 1.285 TABT

Financiad bills CD+ . 5329 B.328

Shares in exclusive investment funds - variable income

Stock funds 48 426 E . - 45425

darket index funds 168,451 - - - 16,451

Cearivatives - Futures markais 1.510 - - - 1510

Shares In non-exchisive investment funds 12 458 - - - 12 458

Shares in exclusive investment funds B3F - - - 83y

Financial assets Abroad

Qiher financiad asaets

Restricied financial assels - Inferesi-bearing crect ater 81740 - - - 81,740

Sharag in non-exchusive funds

Sharas in non-exchusive investment funds 24 865 - . - 24 BEE
216,581 - 12,733 8,719 233,033

Fair value through comprehansive income
Shares in exclusive funds - fiked income

Financial Traasury Bills - - 25,934 2324 493 2350433
Repurchass agresmenis - 583450 - - 583,450
Sowersign bonds - Global 23 - 725973 - 67,338 793.308
Mationa! Treasury Motes - Seres B - - - 1238417 1235447
Meationad Treasury Wotes - Senes F - - - 48,707 a5 7107

Shares in exclusive investment funds - variable income

Financia? Treasury Bills = - < 11,842 11842
Repurchase agresments - 25385 - 11,118 36511
Finaneial aszets Abroad
Fixed-income securities - Sorporate
Tirma deposit abrosd - 232951 . - B34.951
Fixed-income securities - Gavernmant
Severeign bonds - Global 23 and 26 - 112888 - ETE14 80002
Restricted financial assels - Interesi-baaring checking account () - - - - -
Rainsurancs rust account 4102 488817 42,477 756,738 1.280,932
Fixed-income securities - Corporate 4,102 2,0T1.274 68,411 5,035,767 T.B79.554
4,102 2,771,274 68,411 5 035,767 7,879,554
Amortized cost
Shares in exclusive funds - fixed income
Mortgage-sacked sexuribes - - . 2.050 2,060
Debeniures % CDI - T26 TE 142459 143,260
Debantures COH - - - 19,560 19.560
Dabeniures IPCA - - - 44174 44,174
Fimancial biks PCA - 1,572 - - 1.672
Fimancial bifs % CDI - = - 154,952 154,992
Hatfional Treasury MNotes - Saries B - - - 2023 2.023
Repurchase agresmsnts - 134,334 - - 134,334
- 136,631 TG 375,258 511,965
Total 8,629 552

The accompanying notes are an integral part of this condensed interim financial information.
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Consolldated
December 31, 2022

Qvar Totsl
355 days

WithiaLt matu iy

Fair value through profit of loss
Fixed-income securities - Corporale

Debeniuras 12178 - - - 12179
Shares in exclusive funds - fixed income

Fmancial Treasury Bilis - - - 947,380 47 900

Repurchass agresmenis - 330,089 - - 330,06%

National Treasury Notes - Semes B - - - 39,453 39453

National Treasury Notas - Sanes F " . . . .

Sovereign honds - Global 23 . 739,304 . - T739.204

Derlvatives - Fulures makets -
Bank cartificale of depcsis ¢
Shares in extlusive investment funds - variable Income

Fimancial Treasury Bilis - - - 11.457 11,457
Repurnchass agreemants - 18.555 10981 - 28658
Stack funds 54,772 - - - 54772
Warket index funds 14,067 = = : 14,067
Dwrivatives - Futures markets T4% . . - Tag
Shares in non-exclusive investment funds 5038 . " . 6.03%
Shares in exclusive investment funds BO4 . . - BD4
Financial assets Abroad
Fixed-incoms securities - Corporate
Time deposit abroad - 558,056 - - 559,056
Oiher financial asssts
Resiricted financia! assets - Interest-oearng cradit setier 83,956 : = = 83,856
Shares in non-exciusive funds
Sheres n non-guciusive mvesimant funds 25633 . : - 26,332
196,898 1,645 884 10,1014 994,800 2,852,773
Available for sale
Shares in exclusive funds - fixed income
Financial Treasury Bilis - - - 1.6814.274 1818374
Repurchass agresmenis - 270,873 - - 270,873
national Treasury Motes - Senes 8 - - - 1,211,165 211,165
National Treasury Netes - Senes £ = = = 50,258 50,255
Debentures % COI - 1,554 535 133,541 135541
Debentures COI+ : 203 : 20,500 20,703
Debaniures IPCA : - : 33477 3177
Financial bals % COI : . : 158,777 158,777
Financiel bals CDI+ : - . 13,301 13,301
Bank certificale of deposis - 55,272 - - 55,272
Martgage-backed securities - - - 2015 2015
Becsivable Iinvestment funds 21 403 - - - 21,403
Shares in non-exclusive investment funds T.807 - - - T.8a7
Financial assets Abroad
Fixed-income securities - Government
Sovereign bonds - Global 21 and 26 - 428 182 - 583097 1011,268%
Reésirictad Bnancial assels - IMeresl-aaring chacking accound (1) - - : - -
Relnsurance rust account 1748 - 496,281 BRE 380 1,306,587
Fixed-income sacurities - Corporate
30,956 56,074 486,787 4,828,782 6,112,609
Total 8,965,382

The accompanying notes are an integral part of this condensed interim financial information.
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7 Trade and other receivables

Parant company Consolidated

Warch 31, 2023 December 31, 2022 March 31, 2023

{Restated) (Restatod) {Restated)

Current
Advanse o suppiers =10 =1 [-1113 o681
Advance io employees 3,261 g32 3.2T8 g3z
Dividends recelvable 18,737 - . -
Receivables from exciusive funds - - £.564 1,767
Amounts receivable from cusiomers . - 4.81% 5,265
Amounts from real esiate investmani portfclic - - 120 -
Other 1,281 1275 1479 1,401
Total cumment 23,855 2768 16,260 9,018
MNon-current
FISIPASEPR and laie paymant fine recoverabls (1) 436104 433,007 436,104 433,007
Amounts recedvabls - Pravirb 145,577 100,639 148,577 100,639
Reimbursemant from relnsurance cperations (i) 384,245 361558 354,245 361,568
[elial= 217 217 - -
Total non-current 936,143 B95,421 935,926 895,204
958,998 696,189 953,192 205,120

(i) Such amount corresponds to PIS/PASEP receivables and late payment fine, which will be received by the Company
through the grant of the respective court-ordered payment of government debt, under the terms described in Notes 16.3.4
and 16.3.5.

(ii) It refers to reimbursement for amounts arising from lawsuit involving reinsurance issue, in which the Company obtained
a favorable decision on merits, the lawsuit being in the enforcement phase. The amounts will be effectively received after
the year 2025.

8 Tax credits and deferred tax assets

8.1 Tax credits and deferred tax assets

Parent company

March 31, 2023

(Restated) (Fastated)
Current

Tax Argentina branch / Withholding Incoms tax 5,359 10,818
Tax loss carryforwardsirecaverable {1) 50,710 44 665
56,060 55,484

Mon-current
Owerpaid cantributions and taxes fo be recoverad (i) 180,209 156,293
Defarred tax assets 2,496,401 2,506,091
Deferred income tax and social contribution [§l) 2333125 2,349,523
Deferred income tax and soclal contribution - IFRS 9 impacts {2.507) -
Deferred income tax and social contribution - IFRS 17 Impacts {135.671) {174,933}
Deferrad PIS ang COFING (iv) 315,636 331.501
Cher {182} -
2,656,610 2,662,984
2,712,679 2,718,468

The accompanying notes are an integral part of this condensed interim financial information.
54 of 101



IRB-Brasil Resseguros S.A.

Notes to the parent company and consolidated condensed interim financial information
as at March 31, 2023

In thousands of reais, except when otherwise stated

Consolidated

(Restated) (Restated)

Current

Tax Argentina branch [ Withholding income tax 3,713 11,316
Tax loas carryforwards/recoverable (i) B0.710 44 568
56,423 55,082

Non-current
Owverpald contributions and taxes to be recavered (i) 160,202 156,893
Deferred tax assels 2,496,401 2,506,091
Deferred income tax and social contribution (iil) 2,339,128 2,345,623
Deferred IRPJ/CSLL - IFRE 9 Impacis (2,507 -
Daferred IRPJ/CSLL - IFRS 17 impacts (185,871) (174,933)
Deferred PIS and COFINS [iv) 315,636 331,501
Cther (182} -
2,656,510 2,662,084
2,713,033 2,718,966

(i) Mainly deferred tax assets arising from Income Tax and Social Contribution for previous periods in the amount of R$
37,819, and PIS and COFINS in the amount of R$ 10,854.

(i) Substantially refer to the following:

- PIS credits amounting to R$ 77,891 (R$ 76,507 in 2022) arising from lawsuit over the increase in the tax base, which
final and unappealable decision was awarded on October 29, 2013, and the application for tax refund was registered on
December 19, 2013. To measure and recognize these amounts, only the credits about which there is no doubt or dispute
regarding their tax bases were considered. The Company is currently unable to use the credits because of the provisions
of art. 74, paragraph 3, item VI and paragraph 12 item I, of Law 9,430/1996. In this sense, although the Administrative
Proceedings 16682-722.248/2015-28 - where the use of the credits is disputed, obtained through Ordinary Suit 0010496-
12.2006.4.02.5101 - s still pending at the administrative level, due to such Law, the Federal Revenue Service of Brazil
prohibits the use of such credits, under penalty of the returns being considered not filed (Note 16.3.3).

- Amounts of IRPJ and CSLL levied on the adjustment by SELIC of the unduly paid taxes through March 2023 in the
amount of R$ 46,772 (R$ 45,681 as at December 31, 2022).

- Receivables from prior periods in the amount of R$ 20,769 (R$ 20,226 as at December 31, 2022), after the merger
process of the subsidiary IRB Investimentos e Participagdes Imobiliarias S.A. carried out on September 30, 2022.

(iii) The Company estimates the realization of such deferred tax assets in predictable future, based on the studies and
projections of future taxable profit. Such projections include operations estimates, exchange rate, volume of future
transactions, among others, which may change in relation to actual data and amounts. These estimates and the studies
and projections of profit are based on the profit or loss presented according to the accounting practices applicable to the
institutions authorized by SUSEP. Actual results may differ from these projections and estimates, which may result in an
adjustment to the carrying amount of the deferred tax assets and the profit or loss statement in the future. Of the above-
mentioned total, the amount of R$ 2,339,125 (R$ 2,349,523 as at December 31, 2022), R$ 2,227,604 (R$ 2,233,895 as at
December 31, 2022) refer to tax loss and social contribution loss carryforwards, and R$ 111,521 (R$ 115,628 as at
December 31, 2022) refer to temporary differences.

(iv) These refer to tax credits of PIS and COFINS arising from claim reserves, less the claim recovery reserves. For

purposes of determining the tax bases of such contributions, the amounts are only deductible when paid or received. The
PIS contributions are accrued at the rate of 0.65%, whereas the COFINS ones are accrued at the rate of 4%.

(a) Deferred tax assets

Deferred income tax and social contribution for temporary differences and tax loss comprise the
following:

The accompanying notes are an integral part of this condensed interim financial information.
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Parent Company and Consolidated

Marct 31, 3023 (Restated) December 31, 2077 (Rastated)
" onein

Mon-guirent
Provisians fior labor [awsulls and post-smploymant benefi 421,381 4214 381 406,433 408,435
Lawsuils - final and undppealable decislons (65.067) (65,087 (65,067) {65.067)
Provision for {ax and secial securdy contingencies 17,600 17,600 17,282 17.282
Agrusiment 1o market value - avallabis-for-sale sscurties 352 651 352,691 350,408 390,408
Provision for laber contingancies 55,540 55,540 54,783 54,785
AdpusImant 10 maskel vaiug - myasimant 12,133 12133 21,230 21,230
Adiustrant of court deposits - Taclabor lawsuits {273,466 {273 455) (262 458) RE82.458)
Tax loss and social contribulion loss carryfarwards 5,565,778 5,691,083 5,571,588 5,608,687
Defesrad PIS and COFING {215.636) {316,638) (331,801) {331.501)
Effects (CPC 48 / IFRS 9) 2,830 2810 - -
Effects (CPC 50/ IFRS 17) {330, 476) [330478) (380, 184) 1350.184)
Frovision for civil contingsmcy 4,272 4,272 10,807 10,807
Lease IFRS 16 1.548 1848 = =
Tax base 5,438 138 5,474,423 5,423,305 5458429
Current norrinad rate 25.0% 15.0% 25.0% 16.0%
Deferred tax asseis 1,358,784 B21,163 1,355,825 B18,T85

Deferred tax assets arising from income tax losses, social contribution loss carryforwards and
temporary differences shall be fully or partially recognized, provided that the entity expects to
generate future taxable profit, based on technical viability study, that allows the realization of
deferred tax assets.

The Company’s strategic planning for the following years includes measures that strengthen the
financial discipline and operational efficiency of its activities, among which are the revision of the
strategies on underwriting, pricing, sale of non-operational assets, and control over administrative
expenses.

The revision of the Company’s technical viability study on realization, which resulted in projections
of future taxable profit, considered all the measures included in the strategic planning.

Additionally, the Company believes that the identifiable causes for the recognized losses incurred in
2020 and 2021 mostly arose from the need to make necessary adjustments to the technical reserves
of the contracts underwritten by the former management before June 2020, which were rashly and
expansionarily entered into and that showed to detract from the results and are events that will
unlikely occur again, and shall not be considered in the projections of future results once such
contracts were terminated or fully reformulated by the new Management, and their effects were
reduced over the years. The loss incurred in the year 2022, basically comprising losses of the
Agriculture segment arising from atypical climate events and that were unprecedent in the past 75
years, in addition to those of the Life segment, due to the Covid-19 pandemic, does not have any
correlation with the losses for prior years, which strengthens the belief that it has low likelihood to be
incurred in the future.

Accordingly, the Company recognized in its financial statements the full amount of the deferred tax
assets, after revaluating its technical viability study, based on the operational assumptions of its
strategic planning, historical data, and in future economic scenarios, and concluded that it has ability
to generate future taxable profit sufficient to use the recognized credit. The study was approved by
the Company’s Statutory Board, Board of Directors and Fiscal Council in December 2022 in the
amount of R$ 2,349. For the first quarter of 2023, IRB Re’s Management has been monitoring the
realization of deferred tax assets, as informed in Note 18.5 (b).

(b)Estimate of realization of deferred tax assets

Considering that no time horizon is provided in the accounting standards for evaluating the ability to
realize deferred tax assets and their non expiration by the Federal Revenue Service of Brazil, the

The accompanying notes are an integral part of this condensed interim financial information.
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Company, based on technical studies and projections, estimates the realization of deferred tax
assets as shown in the following table:

Parent Company and Consolidated

Provision for deferred taxes
and contributions

2023
2024
2025
2026
2027
2028
2029 to 2030
2031 to 2032
2033 to 2034
Total

March 31, 2023 (Restated)

40,486
74,665
123,211
147,593
172,686
196,562
483,550
631,033
311,161
2,180,947

%

2%
3%
6%
7%
8%
9%
22%
29%
14%
100%

The Company reviews at every reporting date, in view of the publication of the financial
statements, the technical study and the expected realization of deferred tax assets, according to
the policies established by Management and approved by the Governance bodies.

9 Trade payables

Court sattamants (1)

Lease liabiities (i)

Suppllers

Bonus « Executive Board

Labar claims

Interasi on shamehalders’ equity/dividends
Total

Current
Non-current

harch 37, 2023

25.402
21,335
14.614
3315
2483
852
68,017

48.513
19,504

Parant compamy

21,654
26813
5,052
2471
B&2
56,862

37139
19,723

Margh 31, 2023

25,402
21,338
24,038
3315
Z.48%
862
37,442

67,938
19,504

Consolidated

December 31, 2022

21,664
34,295
5,052
247
862
64,344

44,621
18,723

(i) Related to the agreement entered into on April 20, 2023 with the U.S. Department of Justice (DoJ), as mentioned in

Note 1.2.2.

(ii) Related to the lease contracts for the Sdo Paulo branch’s property and the Rio de Janeiro’s head office.

The accompanying notes are an integral part of this condensed interim financial information.
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10 Third-party deposits

The amounts received from cedants related to receivables not fully written-off are recorded in this
line item. The amounts credited as premium and claim recovery are received deducted for
commissions and, sometimes, claim prepayments.

Third-party deposits by age of deposit are as follows.

March 31, 2023 @ December 31, 2022

Up to 30 days 52,553 45,844
Between 21 and 60 days 18,719 7112
Between 81 and 120 days 14.047 28,262
Between 121 and 180 days 19,342 4,850
Over 180 days g612 5,395

111,273 90,463

11 Borrowings and financing

The Company carried out its first and second debenture issues on October 15, 2020 and December
15, 2020, respectively. The proceeds from these issues were fully and exclusively used by the
Company to contribute to restore its compliance with the criteria laid out by the Superintendence of
Private Insurance and the National Monetary Council (“CMN?”), for the purposes established in CNSP
Resolution 432/2021 and CMN Resolution 4,993/2022 as well as strengthen the Company’s capital
structure.

As at March 31, 2023, the Company’s borrowings and financing balances are represented by such
issues and their main characteristics are as follows:

Parent Company and Consolidated

March 31, 2023 December 31, 2022

Debentures - First issue 667,099 640,601
Principal 597,439 597,439
Interest and charges 71,680 45,706
Cost to be amortized (2,020) (2,544)

Debentures - Second issue 277,555 267,004
Principal 229193 229,193
Interest and charges 50,472 40,063
Cost to be amortized (2,110) (2,252)

Total 944,654 907,605

Current 494,363 466,898

Non-current 450,291 440,707

The accompanying notes are an integral part of this condensed interim financial information.
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11.1 Characteristics of issues:

CTede RERTT IRBR21 IRER12
Caenvenillity Sirpla non-cofvenible debardioes Simple ror<onvenile cebentures Simgle ren-converibha debaniunes
Type Lnsscursd Ungarurad Unsaoursd
Fieqistered ard bock-aniry Rugaienan and book-entry Regatened and boak-gntry,

Feerm without issue of decuments o withzul issus of documeants or without maue of documeans ar
cartifcatas cerificates cartificates

Numiar of securilies 450,439 147,000 228,183
Faca value ¥ 1 1
Bswe dete 1615200 1W01SI2a20 1282020
hbaturity 101152023 I 1ERI2E 121512028
Infaticn adistment \Withoat adjustment IPCA PoA
Coupan rate of Inerast 100% DI rede + 3.38% pa PCA+EEETI %R pa IPCA + BT P8
Caoupan payment Six-manih parkida Sli-month periods Six-monif pariods
Amortizabon gate 2,043 2025 and 2006 2025 and 2006
Ransgatistion Mung Mo Nerg
Earty radermplion Frem 10152021 Fram 10.16,2022 From 12,15.2022
Optional early redamption offer Tha Company ray perlerm at any time Tha Company may parfam al any Sne The Company mgy parfarm al any fime

11.2 Changes in borrowings and financing:

Parent Company and Consolldatad

18t lasue 18 issue 2nd Issue

161 sories 2nd seneas s0|g sanas
Balance az at December 31, 2021 454 458 147,830 227,073 8239 451
Interest payment (64,912} (11.287) (17.622) {83.721)
Interest expenses 73,371 39,434 56,796 165,601
Amortization fransaction cost 1,296 311 B57 2264
Balance as at December 31, 2022 464,213 176,388 267.004 207,605
Interest expenses 19,112 6,862 10.410 35,384
Amortizatien transaction cost 450 T4 141 BE5
Ealances as at March 31, 2023 483775 183,324 277,555 944,654

11.3 Fair value - debentures:

The following table shows the fair value of debentures as at March 31, 2023:

Series Fair value Rate

First issue 1st series 487,896 100% Dl rate + 3.35% p.a.
First issue 2nd series 184,969 IPCA + 6.6579% p.a.
Second issue Sole series 276,788 IPCA + 6.6579% p.a.

For measuring the fair value, the unit prices based on the curve and the respective trading unit prices
were used, observed in the history of trading of financial instruments in the secondary market until
the base date of the measurement.

11.4 Covenants:

The accompanying notes are an integral part of this condensed interim financial information.
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The Company’s debentures require the fulfilment of a series of covenants.

Among the main covenants, we highlight the following:

i) indebtedness ratios (gross debt-to-equity) equal to 0.35 or lower. Gross debt being the total
borrowings and financing calculated by the Company.
i) not being downgraded in two ratings assigned by the rating agency, on issue date.

iii) compliance (including but not limited to shortfalls) with the rules by CNSP, SUSEP and/or
CMN in relation to minimum capital, technical reserves, liquidity, solvency and guarantee assets. In
the event of any breach of regulatory requirement, these must be remedied within the period
established by SUSEP, which determines the submission of the Solvency Regularization Plan (PRS)
and the Sufficiency of Coverage Regularization Plan (PRC) within 45 days and 30 days, respectively,
from the date of SUSEP’s notification.

At the end of first quarter of 2023, the Company was compliant with all covenants established in the
respective indentures.

12 Reinsurance and Retrocession contract assets and liabilities

The Company shows below the reconciliation of the opening and closing balances of assets and
liabilities for remaining coverage (LRC) and the assets and liabilities for incurred claims (LIC), which
exclude any reinsurance acquisition cash flow asset and other pre-recognition cash flows.
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12.2 Changes in retrocession contract balances
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13 Reconciliation of the Measurement Components of Reinsurance
Contract balances

The amounts of the measurement components of the reinsurance contract balances, comprising the
present value of cash flows, risk adjustment and the insurance contractual service margin (CSM),
are shown below:

13.1 Reconciliation of the reinsurance measurement components
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13.1.1 Breakdown by group of contracts
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13.1 Reconciliation of the retrocession measurement components

Faar | Loy and Commsidied
Decammor 19, 2037

pEniyg b aros of sty
Upoing oaarss of lapEies
SR DR, el

ERSRGUE NE PEIT ) L PR aCversgl
AR s e B e e e

Extemt e i e Al anvenl e San-lnmnsil e T B st fed =

Eqwance ad-sinerts -

Fecmwm s s ievernals nf iscres es ol maess on orsns ks iy

cmah = i sy 1 3y = z L]

Chargm F e nates Fal o ci el $e CEW az = 1 - =

Thenges thet reiste o folae sovetage (1R LA ARSI 1043 (L R R Fim T i
LSRG T OGEITIRINE I e LS T {1 1) AT e [FR =} LR FH]

Changec © evimret mistsd 7 becss oW o of mouem o onenege

ErHaying conmae (N1~ LR L] <Rz
LTI R G TR 1 e B AL X -1 i, 18% il ad LR EEaL ] NG LR TR

Shange:s sl FEisie 0 po A e Teage {153m) (#108) a (17367} [CLCRT (4.387) - {524, EM)
AT o asEts o ACUTRE SAFE EALE_ 14 b Ak 1] 1T 37} WBIE A o MY - ol B5T
Eftzet of charges in nos-gerormanee risk of renaarers |59 .50} [T LN R R 11,8534 [12.mTy =28 =] £1.259 04
Ml Frande e & epatae from feliddaialsn 1m 538 508 LLE- ) {54367 ) 44 103 A
EFas] ol i averdrls 0 ISERARSE S BF - T EY [ -] g 4k 450y (s d T it ks 114 & 11
Tulml changes in D stabemand of proffl o juee [ELEREEH TR Le=b U] (R 11, 2E0T34| a7 T [ el
T W 340,08 i : FTEe SEEATT - - ase Y
Shashig be wiice, mss

Cicting bamnes of aaisis BN Rl a0TE Tod b8 ELERS RS AT b el T JI I3
Cioaing haanes of kit Blas 13164 a0 & BAD a3y ATEZE ) 11 584 LR 123518
Bhrsing b nnze. rel 228358 bLEc ] AR 3,004 824 HLL IR L nam 351700 L1 eE

13.2.1 Breakdown by group of contracts

Pt Srn ey wral Comy ol Prarmr Crampmey ana e plsbeivd
Marsh I, X2k Besgmber 7, 222
@riuce 6 semiEsin @1 e CEm e ol Grucs 57 cenirasis ai ihe camition ceim

Rirertos: wiiie

B vfimirims nd e
prowed spke It

HistE

[T e

Dening BEEnvE OF S3880 BATH R E LRI ERHES ]
D beisine of Fakieg 2225 27,540 - -
DpEsing baance. nel e FE R EL e 404,550
Shamges tral rmishe b3 corecd csremge #1858 4443 [r3. 01 [R08T 7300
Q5 M cagnimed for norvites raseineg @3y fadaum [lERE (IR
“herga n '3 gdnameni N ros- Thensal fee B il eesoed 1A [ il v
W mrwars wh 27798 LEELR T - = L ige, 1an
Herdvarias sed nevarsait o Tedevanan & Na0s On SRETLS LRBeREng

R Tam) T8 (L E ) (L2 2]
Changos © estvams tat on oo et the THW n L ' a . =
Chiagan Dl falaie 1 Toluis ol e a (1] Ll 1,188 ke TN |min) e FLEL L]
Ehibgms 1 sslivales 4l e e S e (4] (=11 - Fammad oL =L B -
SN T BEERRA (HESS 10 S AR i enial ST Dlas 00 DReESUE

Ay L - - Lrad 1,143 - - s L
Somirarts InfSmy rmeogmne i e peio - - - - - - - S
Znerges T pstwmes fad adjuer e DA - - - - - - - -
Thesges tral inlote b eyl covermge [Pn.337| (7 ATE] - Lt K} (TI5.002 mme = TPRRAIT)
Aeij cairmerrts b avasty nf inmared e (PEET) =2 o] [T TE |TEE 22 5:736| 3 iTESAITY
Effwet of ctanges in aun-peinnams thb el e T 4,0 P-LETo ERT (AFRTT] |17, AR A5 A
Sl e | o f g iae Poo nikiscmsion F1- 0] i 235 miie 153 a2ras 2148
Efact of mauerenh n ec-aage rases A0 ad b [LIETS 177, | 198378 Ef AR (IMTLE
ToAdl changan in the sistesant of praht ot icas W 38 _H] ) (FE S e (L E AR
Fash fioey [l = = Rl EE L] |4 30| = - ey
fSHIEHNG D9 008, OresE

Tioging hegncs of asssis BeanTia el -] BATIT 2533 54T ETR IR (LA b 5T 2827004
Cioaing beware of fabdisn 11,535 B 1268y 2] 1T gm PR RErAE L)
EIOMNY D Ao, Nel adazEre FoR Y FERTC] 4,550,490 FA TR FIR i Tizase e AF ]

The accompanying notes are an integral part of this condensed interim financial information.
63 of 101



IRB-Brasil Resseguros S.A.

Notes to the parent company and consolidated condensed interim financial information

as at March 31, 2023

In thousands of reais, except when otherwise stated

P g iyl D i et

Parmii! & O ang o Sl

Margh 3. 000

Capambar 1. JLI2

Exfwmeist o 400

e g bt s o samsls

Ty g balercs P habl ey

Bpening brance, ret (L1381 2H
Dhiges ol FE IS 1o Cment covETIge e
CEMI ROEDTREE Nor Sarcas n L BYEG

=harge i el adnieer for nos-fnant a1k for nex edome

Zmerenze SLaim e Bl 3N
(CREnged v LT BT (PR 0% NaL aCion Sa CER

R I P ) Pl et e PTSATE)
S I S e T LG 1 C A IE§
i s = el s ebaie 10 a0l e | O R Ree 091 7 e

Ly et .
Correm rriedy e i e o 1145 fad
Sl o stmains m| sk e 220 .
Shenges thal reldts 1o pesd coverage EITH
Saimimnts tw s sast dor e clens LN
e of charmac in woe it of [=EE N CH
et Fance SIETre or sapen s o et G ey e L)

Efuct ol MO N 8ACTE DS I som
Todi! chang Ee 10 e sttt of prcll] ov ey

Hah Pawn TR
=losinp DANSE, QPOSS

i b NS OF LSt 77 188
Qizting Baante o fabite L= 5
Cieaing bemnen . rat PELEE)

[ELYE LI

A
{118y
]

538983
7803
LT

13.3 Expectation of recognition of CSM over time

e groups of

timdrarh

oL,
1Eaar

[FESEN)

ET0E
i%

Wi

wikm
|

11313
BT
14|

TR

ATTAm

EE e

fros
eciE ]

11,880 354}
e 1y

I1.524 07

AW
(=
PIBER 47a)
Ll EAEH
[l.50 0]
{haE A

0% 054

ECH

fsee 281}

Ot pringrn ol Comincly

Rink adpusiimia

b i el
nized

[e.580 {086 175} L F
1265172 {EEE TR

i 2 LB
b=t

s 1,407 458 .
[FR ImE VY =
TR0 12120 5
ELL et
am . (FLE
BAls LY 1) AEITEAR
H RS aram
(1H] 4208 (B 7]
LE LS AWTENAN,
Rl

L0055 TR 511
-2 e PESRB== 1t
58T EbR 3Ll EROM

__31 de margo de 2023

Parent Company and Consolidated

Issued reinsurance contracts Ratrocession contracts
Domestic Exteriar Total Domestic Exterior Total
Lass than 2 years 1.221.826 474 186 1,696,981 665,137 59 458 128 545
From 2 to 5 years 32715 16 664 48 379 2732 - 2732
From 5 to 10 years 1,088 22 1.121 - - -
More than 10 years 3865 - 385 . - .
Total 1,256,025 490,841 1,746,866 671,862 58,458 73,327
31 de dezembro de 2072
R Fm“l"l_t“c_?_l'npa ny and Consolidated

Issued reinsurance contracts Refrocession contracts
Damestic Exterior Total Daomestic Exterior Total
Less than 2 years 1,165,940 445 621 1.611.561 Bd7 422 95,078 S46 501
From 2 to 5 years 34,123 18.961 51.084 5,272 . 5272
From 5 to 10 years 903 2 91 22 - 22
More than 10 years 377 - 37T - - -
Total 1,201,349 462 584 1,663,933 852,716 99,079 951,795
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14  Effects on the statement of financial position of contracts initially

recognized in the period

14.1 Reinsurance contracts

Marrh A0 a0E

TN s e
Oecemner 11, W73

o Profiabie

Toal ’ = Tuin
.l - wondrucs izsued Bl onsnrsos emilidos
Aginpaarcs accuisiion cash fows 50 B35 5 5161 176,484 ixA8E 18 LA
Estimales of preann! valus of cash outfaws dofiovwal nal (415 00 55 550 (358, 1061 1T T 15641 1 7A1058)
Reph g uetmant for ner-fingnsas! rigks 7921 B2z 789 28352 24056 52,598
Contractusl Sandce Wamgn {C3M) LA - 183,927 1,344 518 (REERIL}
Losnes en infrsd . 5.7 LY A - 83,067 SI0ST

14.2 Retrocession contracts

Contracts initiated
without loss-

March 31, 2023

Parent Company and Consalidated
Degember 31, 2022

Coniracts initiated
without loss-

recovery
componant
Estimates of present value of cash outflows (145.508) (145.508) {1,324.073) (1.324,079)
Risk adjustment for non-financial fisks 1,185 1,188 10.500 10,500
Ceontractual Service Margin (CSM) 144,323 1,313,578 1.313,579

Gains recognized on initial recegnition

144 323

15 Related parties

Considering that the Company is a Corporation, with diluted control, the following were defined as
related parties: its subsidiaries, Fundagéo de Previdéncia dos Servidores do IRB - PREVIRB, and
the key management personnel.

The main transactions made by the Company with related parties at arm’s length are as follows:

P sorigany ol

. _ Marchaq, 2023 _ Docember 31, 3022  March 34 e _ Bacomber 39, 2002
Pansion plans rah 145577 123285 Plecl -t 134274 145577 135258 100,638 134,274
Bormewings and fnancing - Dabariurag (L] = 7837 = 77333 = aysar = TF.333
Amounts recsdvable e sobsidlarks ] T - ik

The accompanying notes are an integral part of this condensed interim financial information.
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Parent Company and Consolidated
March 31 March 31
2023 2022

Profit or loss Profit or loss

Pension plans (a)

Expense (5.150) (4.866)

Revenues 11,562 8,717

Other comprehensive income 95 (16,215)

6,507 (12,364)

Borrowings and financing - Debentures (b) 10,604 2,141
(a) Refer to the amounts receivable and payable with PREVIRB, related to post-employment benefit plans of which
the Company is the sponsor.
(b) Refer to the amounts payable to debenture holders that are related parties of the Company. In March 2023 and
December 2022, these are represented by PREVIRB.
(c) Refunds from subsidiary IRB Santos Dumont (merged into IRB Investimentos).

The total compensation of executive officers and other board and committee members of the
Company as at March 31, 2023 and 2022 and December 31, 2022 is as follows:

Farent Company and Consolidated

Trade and oth er Eagra_bres Profit or loss

December 31, 2022

Shaori-term benefits o managsment 3.315 5,052 6,522 5168
Fast-employment benefit 3 = 592 560
3,315 5,052 7.514 0,726

The accompanying notes are an integral part of this condensed interim financial information.
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16 Court deposits, other lawsuits and tax liabilities

Parent Company and Consolidated

March 31, 2023

Civil and labor

Court deposits . i Tax liabilities
contingencies

Tax 126,086 - 17,183
ILL (tax on net income) 17,183 - 17,183
Social contribution 8,588 - -
Income tax 14,623 - -
Finsocial (social security fund) 84,222 - -
ISS (service tax) 1,470 - -

Social security 62,667 - M7
INSS (social security contribution) 61,462 - -
FGTS (government severance fund fc 1,205 417

Labor and civil 70,683 59,700 -
Labor claims 23,425 55,540 -
Civil lawsuits 47,258 4,160 -

259,436 59,700 17,600

Parent Company and Consolidated
December 31, 2022

Civil and labor

Court deposits . : Tax liabilities
contingencies

Tax 123,416 - 16,873
ILL (tax on net income) 16,873 - 16,873
Social contribution 8,392 - -
Income tax 14,290 - -
Finsocial (social security fund) 82,421 - -
ISS (service tax) 1,440 - -

Social security 61,693 - 409
INSS (social security contribution) 60,494 - -
FGTS (government severance fund fc 1,199 - 409

Labor and civil 70,072 65,460 -
Labor claims 21,542 54,783 -
Civil lawsuits 48,530 10,677 -

255,181 65,460 17,282

The accompanying notes are an integral part of this condensed interim financial information.
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16.1 Civil, labor, tax and social security lawsuits

The Company is party to the following lawsuits, shown by nature, likelihood of loss, amounts at risk,
and provisioned:

Parent Company and Consolidated
March 31, 2023

Other payables Tax liabilities

Quantity Amount at risk recorded recorded
balance balance
Tax

Probable 1 17,183 - 17,183
Possible 9 244,346 - -
Remote 1 - - -
11 261,529 - 17,183

Social security
Probable 2 417 - 417
Possible 13 66,214 - -
15 66,631 - 417

Labor and civil
Probable 42 59,700 59,700 -
Possible 148 215,506 - -
Remote 10 259,474 - -
200 534,680 59,700 17,600
Parent Company and Consolidated
December 31, 2022
Other payables Tax liabilities
Quantity Amount at risk recorded recorded
balance balance

Tax

Probable 1 16,873 - 16,873
Possible 9 331,690 - -
Remote 1 - - -
11 348,563 - 16,873

Social security
Probable 2 409 - 409
Possible 13 64,367 - -
15 64,776 - 409

Labor and civil
Probable 42 65,460 65,460 -
Possible 149 216,054 - -
Remote 11 259,450 - -
202 540,964 65,460 17,282

The amount of R$ 310,560 (R$ 396,057 as at December 31, 2022) refers to the sum of the amounts
at risk in tax/social security proceedings whose estimate of loss is considered possible. Only the
lawsuits whose estimates of loss are considered probable are provisioned, accordingly, the
obligations whose risk of loss are considered possible and remote are not provisioned, once the
likelihood of unfavorable outcome for the Company is not, in such cases, imminent.

The cases for which loss is considered possible, such standard requires that the amounts of potential
loss are disclosed in the notes. For labor contingencies, the expected disbursement arising from

The accompanying notes are an integral part of this condensed interim financial information.
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settlements is considered.

Parent Company and Consolidated

December 31 Eflation Reversal /
ch 34,

Tax 17,282 - 118 - 17,600
FGTS (governmant severance fund for emg 409 - B - 417
ILL (17.3.4) 16,873 - 310 - 17,183

Labor and civil 65,501 443 2,718 {8.839) 50813
Labar claims {17.4) 54 783 248 2,500 (1,992) 55540
Civil lawsuits 10,808 194 218 (B.947) 4273

Closing balance 82,8731 443 3,036 (8,939) iT413

F_al:-_n_t CO!T] [J_:'._'ln‘,f_ﬂl_'ld CO_{'_I‘SQ |lll|:lﬂlt05[

Decambar 31 Frftation Revarsal ! Dacembar 31,

Tax 16,122 - 1,180 - 17.282
FETS (governmant severance fund for emg 380 - 29 - 408
ILL (7.3.4) 15,742 - 1,43 - 16,873

Labor and civil 60,036 14,401 11,273 (20,209) 65,501
Labar claims {17.4) 60,033 3275 11,241 (18,766} 54,783
Civil lawsuits 3 11,216 3z (443) 10,808

Closing balance 76,158 14,491 12,433 (20,209) 82,873

Following the inspections by the National Institute of Social Security (INSS), tax assessment notices
were issued and tax foreclosure proceedings were filed in 1999 and 1989, respectively, based on
alleged differences in the tax and social security classifications adopted by the Company.

The Company filed administrative appeals to cancel such penalties, being awarded unfavorable
outcome, so it applied for a Writ of Mandamus (MS) in 1999, in which the adjusted amount in dispute
is R$ 59,942 related to the notices assessed by the INSS related to the 2.5% surtax payable by the
companies that are equivalent to financial institutions. The INSS-related amounts in dispute are fully
deposited in court and the adjusted amount is R$ 59,942.

Despite the RE 599.309 (Leading Case) ruling about the constitutionality of the 2.5% surtax on
payroll imposed on financial institutions and equivalent companies, we understand that such decision
does not apply to the specific case of the Company. The Company defends as main thesis the fact
that IRB Re, in the period from January 1993 to September 1998, was not equivalent to private
insurance companies, once the Company was an Institute in such period, with own legal personality,
which main activity was the regulation and oversight of the Brazilian reinsurance market, thus not
being subject to SUSEP’s rules. As the Company’s specific thesis in the records of the Writ of
Mandamus 0023782-04.1999.4.02.5101 was not examined by the Federal Supreme Court (STF) or
by lower courts, IRB Re filed an Action to Overrule, which initial requirement for bringing suit,
according to item I, art. 488, of the Code of Civil Procedure, is the prepayment of 5% of the claim
amount. Accordingly, the Company deposited the amount of R$ 1,045 on November 23, 2020.
Finally, it is worth noting that the Company applied for injunction, in the records of such Action to
Overrule such decision, aiming to suspend the conversion of court deposit into income for the federal
government in the records of the original Writ of Mandamus. In this sense, the Company, through
an external firm handling this case, has made all the efforts to obtain the decision on such injunction
as soon as possible. The Company, together with the external firm handling this case, considers that
loss is possible on such Action to Overrule the decision, aiming at (i) the judgment of such injunction

The accompanying notes are an integral part of this condensed interim financial information.
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about the court deposit already made, as well as (ii) the analysis of the specific thesis of IRB Re that
is not equivalent to private insurance companies during the period from January 1993 to September
1998.

It refers to a joinder of Declaratory and Annulment Action with application for urgent temporary relief,
filed in July 2016 by IRB Re, in view of the administrative decision that denied the refund, claimed
by the Company, of the FINSOCIAL tax credits, in the historical amount of R$ 55,000, based on the
authorization provided in article 169 of the National Tax Code (CTN).

With the end of the dispute over the FINSOCIAL tax credits in the administrative level, with
unfavorable outcome to the Company, the IRPJ debit, for the second quarter of 2002, object of the
Administrative Proceedings 19740.00013/2007-28, which would be settled by offsetting against the
credits of such application for tax refund, became due again.

In view of this scenario, to make the credit claimed by IRB Re recognized and then settle the debit
to which Administrative Proceedings 19740.00013/2007-28 refers, such action was filed because of
the administrative decision that denied the refund claimed by the Company. It is worth noting that to
suspend such collection, such debit amount was fully deposited, which after adjustment totals R$
84,222 (R$ 82,421 as at December 31, 2022).

On April 10, 2023, a favorable court decision was awarded on such action to the Company.

The Company’s Legal area and external law firm, which is handling such case, estimate that the
chances of unfavorable outcome in the legal dispute over such administrative decision is possible.
Because different from the administrative decision, the plenary STF session ruled the extraordinary
appeal (RE) 566.621 under the general repercussion regime, to establish the understanding that in
the refunds claimed before the Complementary Law 118/2005 came into effect, which is the case of
the claim in question, a 10-year period is applicable.

It refers to the Offset Statement (DCOMP) of the original credit of R$ 437,783 (COFINS) and R$
77,876 (PIS), of which R$ 77,891 (R$ 76,507 as at December 31, 2022) is still pending offset, arising
from final and unappealable court decision on October 29, 2013 in the records of Ordinary Suit
0010496-12.2006.4.02.5101, which aimed to state the inexistence of legal relationship that would
require the payment of the Contribution to the Social Integration Program (PIS) and the Contribution
to Social Security Financing (COFINS) as established in art. 3, paragraph 1, Law 9,718/98 (Increase
in the Tax Base).

In June 2019, it was published a decision requiring due diligence of the documentation of such credit
claim. In September 2020, the proceedings was sent to the Biggest Taxpayer Office (DEMAC).

The Company is currently waiting to be summoned regarding such due diligence and its legal
advisors consider that the chances of favorable outcome are possible in relation to the legal basis of
such credit, in view of the final and unappealable favorable court decision to the Company.

It refers to an Annulment Action of the administrative decision awarded in the records of PAF #
10768.011679/2001-33 on February 22, 2008, regarding the part that denied the application for tax

The accompanying notes are an integral part of this condensed interim financial information.
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refund of the amounts unduly paid as contribution to PIS, based on the Decree-Laws 2,445/88 and
2,449/88, in the period from October 1991 to December 1995, with the consequent recognition of
IRB Re’s entitlement to the credit arising from the unduly paid taxes.

On September 4, 2020, the decision was published, in which the Superior Court of Justice’s Second
Panel unanimously granted the internal appeal to IRB Re, to take cognizance and grant its special
appeal, aiming to dismiss the prescription of the 10 years before the filing of administrative
proceedings, guaranteeing the refund for the amounts improperly collected as PIS/PASEP over the
entire period in dispute.

Such decision became final and unappealable on October 29, 2020, and after the records returned
to the original court, a decision was provided certifying the unappealable status and determining that
IRB Re made a statement regarding the execution of the decision.

On October 30, 2020, the records were sent to STF as appeal, being assessed under ARE 1297479.
Considering that there was a mistake in sending the records to the STF, it was determined to be
returned to the original court. On January 13, 2021, the records were received in the 20th Federal
Court of Rio de Janeiro. On April 9, 2021, the execution of the decision was presented by IRB Re,
claiming the amount of approximately R$ 308,681.

On August 13, 2021, the federal government requested the rejection, indicating that in its
understanding the portion of such tax credits that is owed to amounted to R$ 215,788, adjusted until
March 2021. In relation to the amount of R$ 92,894, corresponding to the difference between the
amount recognized as uncontested and the amount required by IRB Re, the federal government
alleged execution excess, without, however, submitting any calculation that supported such
statement.

On November 14, 2021, in spite of previous statements, the federal government attached the
calculations, confirming the partial rejection of the execution of the decision submitted by IRB Re
only with regard to the amount of unduly paid taxes, expressly recognizing as owed to the Company
the amount of R$ 261,034, also adjusted through March 2021.

On February 24, 2022, a decision was awarded verifying that “there was preclusion with regard to
any impediment from refunding the PIS/PASEP collected over the period, because it was not timely
evoked”.

On April 1, 2022, the Court Clerk in charge of accounting matters submitted new calculations, this
time recognizing as owed to IRB Re the amount of R$ 266,433, adjusted through March 2021.

On October 6, 2022, the Court Treasury submitted a new opinion, correcting its previous calculations
to submit a new uncontested amount of R$ 278,482, adjusted until March 2021, which adjusted until
September 2022 amounts to approximately R$ 286,833.

On October 13, 2022, the 4th Specialized Panel of the Regional Federal Court 2 (TRF2) unanimously
decided to grant the Interlocutory Appeal 5017147-24.2021.4.02.0000, granting to the Company the
right to the court-ordered payment of government debt with regard to the uncontested amount of
such tax credits.

In December 2022, a decision was awarded recognizing the agreement by the parties and instructing
to proceed with the measures for issuing the court-ordered payment, for the Company, in the
uncontested amount of approximately R$ 261,000 (adjusted until March 2021), which was issued on
January 17, 2023.

The accompanying notes are an integral part of this condensed interim financial information.
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With regard to the balance of the uncontested amount, the Company will file a petition for a new
court-ordered payment, for the additional amount of approximately R$ 20,000.

Based on the decision by the Judge awarded on February 24, 2022, the Company considers that
the chances of favorable outcome for IRB Re are practically certain in relation to the
acknowledgement of its entitlement to receive the full amount of PIS tax credits submitted by the
Company in the execution phase, which adjusted until March 2023 amount to R$ 320,322 (R$ 65,067
of principal and R$ 255,255 of inflation adjustment). Based on the progress of the above-described
action and considering that the receipt of such tax credits by the Company shall be made through
the grant of court-ordered payment of government debt, the amount is duly recognized in the line
item trade and other receivables.

It refers to a declaratory action aimed to recover the amounts unduly paid as late payment fine on
payments of IRPJ, IRRF, CSLL, PIS Contribution and COFINS debits, related to the period from
September 1994 to June 2001, which payments were made from July 1997 to May 2002, in view of
the characterization of voluntary disclosure, established in article 138 of the National Tax Code
(CTN), and, consequently, annulment of the final administrative decision on the records of
administrative proceedings 10768.014957/2002-95, which denied such refund to IRB Re.

With regard to the outcome, a decision favorable to the Company was awarded, which the federal
union decided not to appeal. On February 1, 2022, the knowledge was taken with express waiver of
the term by the Government, no appeal having been filed, so that the records were submitted to the
competent Court for examination of the remittance only. On March 22, 2023, the remittance was
denied, to uphold the decision favorable to IRB Re. At present, the decision from the Court is pending
for commencing the execution of the final decision.

The Company considers that it is practically certain the IRB Re’s right to recognize the tax credit
amounting to R$ 115,783, adjusted until March 2023. Based on the progress of the above-described
action and considering that the Company will claim the receipt of such tax credits through the grant
of court-ordered payment of government debt, the amount is duly recognized in the line item trade
and other receivables.

The Company is party to labor claims filed by current, retired and former employees, for, among
other equally relevant claims, uniform salary and career plans, with the consequent payment of
salary differences, as well as salary equation, private pension, overtime with consequence in other
labor amounts, and for recognizing the annulment of dismissal and consequent readmission of the
employee to the Company. There are also labor claims filed by service providers, aimed to recognize
the subsidiary liability of IRB Re for the payment of labor amounts or recognition of employment
relationship with the Company, as it was the client of the service.

It is also worth noting that the Company is party to six arbitration procedures and four civil lawsuits
mostly filed by minority shareholders, aiming to hold the Company accountable and consequently
be awarded damages for alleged losses arising from the devaluation of the Company’s shares, after
the events occurred in the first quarter of 2020.

Among the above-mentioned six arbitration procedures, we highlight Arbitration 178/20, notified to
the Company in November 2020, initiated by shareholders seeking damages for alleged losses
arising from the devaluation of the Company’s shares that they held. Among the shareholders are
some who had initiated the CAM Procedure 153/20 in March 2020, which was terminated in the initial
stage at the request of the shareholders themselves. At present, the Claimants issued a rebuttal of

The accompanying notes are an integral part of this condensed interim financial information.
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the response to the statement of case by the Company. It is worth noting that the amounts involved
in such arbitration procedures cannot be settled in the current stages.

We also highlight the Collective Arbitration 156/20, notified to the Company in March 2020, initiated
seeking damages arising from the supposed breaches of information duties of IRB, which would
have caused a drop in the prices of shares owned by the group represented by the Claimant. In
March 2023, the Court decided to dismiss the arbitration, without decision on the merits, as it was
found the lack of standing to sue IRB in such arbitration procedure. This was the legal basis that had
already been applied, in favor of the Company, in the Arbitration Procedure CAM 159/20, initiated
by two shareholders and dismissed in the beginning of the previous year.

The Company’s external legal counsel estimates that the adjusted amount of such labor and civil
claims is R$ 59,700, and considers the likelihood of loss as probable. Labor claims and civil lawsuits
whose losses are considered possible totaled R$ 215,506, of which R$ 39,813 for civil lawsuits and
R$ 175,693 for labor claims.

It refers to two public civil actions, filed by the National Reinsurance Workers’ Union (SINTRES) and
the National Federation of Insurance Professionals (FENESPIC), against the Company, on the
argument that unilateral changes were allegedly introduced to the Company’s Health Insurance Plan,
which were prejudicial to the IRB Re’s employees and retirees. The first action claims the
reinstatement of the previous Health Insurance Plan, in the self-management modality, maintaining
all the previously established benefits, besides individual and collective pain and suffering. In the
second action, the plaintiffs claim the reinstatement of the previous costing type, reimbursement for
amounts paid at levels above those set before the changes which had been made in June 2016,
besides individual and collective pain and suffering.

At present, the decision on the interlocutory appeal on the Appeal to Review filed by the Company
in Actions 0010694-57.2014.5.01.0075 and 0100808-56.2018.5.01.0025 are pending.

The Company’s legal counsel estimates that the amount at risk in the first action is R$ 33,845, while
in the second is R$ 538, and classify the likelihood of loss in both actions as possible.

In view of the news broadcasted in the media on October 13, 2022, informing about the existence of
a Public Civil Action (ACP) filed by Instituto Brasileiro de Cidadania (IBRACI), in progress in the Sixth
Commercial Court of the Judicial District of the capital city of Rio de Janeiro, the Company released
a Notice to the Market on October 17, 2022, at the request of the Brazilian Securities and Exchange
Commission (CVM) and B3, clarifying that until such date it had not received any summons regarding
such ACP, having been informed about it only by press.

Although it had not been served or summoned regarding such ACP, on January 31, 2023, the
Company voluntarily opted for entering the records of the ACP, by filing its defense. The subject of
such ACP are the irregularities regarding the information to the market about the Company’s
shareholding and the presentation of incorrect financial statements, making the allegation that they
would had misled shareholders and investors. The Company is being represented by an expert
external firm, commissioned to protect its interests, which considered that loss in such action is
possible, as the thesis defended by IBRACI is similar to that disputed in other legal claims and
arbitration procedures involving the Company, already informed in its Reference Form.

At present the we are waiting for the court decision on the period for filing a defense against IBRACI.

The accompanying notes are an integral part of this condensed interim financial information.
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It refers to a Public Civil Action filed by Instituto de Protec&o e Gestdo do Empreendedorismo (IPGE)
against: (i) IRB Re; (ii) PwC; (iii) the financial institutions with control power at the time the described
events took place; (iv) former management members; (vi) former members of the Board of Directors
of 2019; and (v) former members of the Fiscal Council who served on the Company between the
years 2018 and 2020. The Action was filed under # 0811417-06.2023.8.19.0001 and assigned to
the First Business Court of the Capital City of the State of Rio de Janeiro. The subject matter of this
action consists of the supposed fraud and illicit practices performed against investors. The Instituto
filed several claims, including the suit for pain and suffering, material damage, and grant, upon entry
of judgment, of interlocutory relief to freeze the assets and rights of Defendants in the amount of the
claims included in the complaint.

On August 17, 2020 the Company informed to the market that it had filed a criminal complaint at the
Federal Attorney’s Office of the state of Rio de Janeiro regarding the irregularities found in the
Company’s financial information, disclosed on February 18, 2020, due to the accounting
misstatements and manipulations, among other irregularities found by the internal and forensic
investigations, resulting in a restatement of the 2019 financials, as disclosed in the Material Fact
notice of June 29, 2020.

In addition to such criminal complaint related to accounting manipulations, there are another two in
progress, which were filed based on all documentation found in the internal investigations, conducted
by the Company with the support of independent consulting firms, related to (i) the Company’s
shareholder’s interests, as well as (ii) the irregularities in the distribution of bonus to former Statutory
Officers and Employees of the Company and of its Real Estate Subsidiary, besides the irregularities
in the share repurchase program of IRB Re approved on February 19, 2020 by its Board of Directors.

The three criminal complaints mentioned above are in fact-finding, not yet in charging phase, being
closely monitored by the Company’s internal Legal area, as well as by the external expert law firm
in charge.

We report the current status of the two Administrative Investigations at the CVM, which have the
following aims:

0] CVM _Administrative _Investigation 19957.003611/2020-91: Administrative investigation
conducted to find any irregularities related to transactions on the B3 involving the common
shares issued by IRB Re, in the period from January 1 to March 31, 2020. The investigation
is a result of Administrative Proceedings 19957.002942/2020-11, filed to evaluate
transactions on B3 involving the common shares issued by IRB Re, because of: (i) the drop
noted in the quoted prices of the shares issued by the Company after the disclosure by
Squadra Investimentos — Gestdo de Recursos Ltda. (“Squadra”); (ii) the supposed conflict of
interest, even publicly admitted by Squadra, as it has short positions in the shares issued by
the Company; (iii) the subsequent events that reinforced the drop in the quoted prices of the
shares issued by the Company, culminating in the resignation of the CEO and Deputy CEO,
Chief Financial and Investor Relations Officer of the Company on March 4, 2020. On
November 25, 2021, CVM completed such Investigation and filed the Administrative
Sanctions Procedure 19957.993611/2020-91, in which the following former management
members of IRB Re were accused: (i) the former CEO for neglecting his diligence duty by
disclosing false information to the market, without taking the necessary measures to check
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(ii)

The acco
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the truthfulness of the information, as well as (ii) the former Deputy CEO, Chief Financial and
Investor Relations Officer, for the practice of price manipulation on the stock exchange
market; and

CVM Administrative Investigation CVM 19957.003612/2020-35: Administrative investigation
conducted to find any irregularities related to the disclosure of information by the Company
and its management members. Such investigation is a result of the CVM Proceedings
19957.011072/2019-20, 19957.001517/2020-05 and 19957.000767/2020-10 filed to
investigate the suspicions raised by the company Squadra Investimentos - Gestdo de
Recursos Ltda. ("Squadra") about the compliance of the Company’s financial statements with
the accounting standards and rules in effect. Such proceedings is in fact-finding, not yet in
the charging phase.

mpanying notes are an integral part of this condensed interim financial information.
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17 Equity

At the Extraordinary Shareholders’ Meeting held on December 22, 2022, the reverse stock split of
the totality of common shares of IRB Re was approved, in the ratio of 30 shares to 1 share.
Therefore, as at March 31, 2023 the Company has 81,838,843 shares (81,867,358 as at December
31, 2022). As at March 31, 2022, the amount before the reverse stock split was 1,255,286,531
shares.

On September 1, 2022, the Board of Directors ratified the Private Capital Increase in the amount of
R$ 1,200,000, within the authorized capital limit, upon the issue of 1,200,000,000 new registered
book-entry common shares, with no par value. The expenditures for issuing shares, net of taxes,
totaled R$ 33,283, and were recorded in an adjustment account of the Capital group.

The Company is waiting for the ratification of the above-described Private Capital Increase from the
regulatory body - SUSEP, as established in SUSEP Circular 529, of February 25, 2016, and further
amendments.

As at March 31 2023 and December 31, 2022, the subscribed and paid-up share capital is broken
down as follows:

Parent Company and Consolidated

March 31, 2023 December 31, 2022

Number of shares 81,838,843 81,867,358
Capital 5,453,080 5,453,080
Cost with issuance of shares (73,891) (73,891)
Total 5,379,189 5,379,189

As at March 31, 2023 and December 31, 2022, IRB Re’s shareholding was as follows:

Parent Company and Consolidated
March 31, 2023

o : :
Shareholder Common shares O cap.ltal
outstanding

Bradesco Seguros S.A. 13,039,802 15.9%
Itau Seguros S.A. 9,514,040 11.6%
BlackRock Inc 4,125,710 5.0%
Other (*) 55,159,191 67.5%

81,838,843 100%

(*) Shareholder’s interests under 5%.

The accompanying notes are an integral part of this condensed interim financial information.
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Parent Company and Consolidated
December 31, 2022

o : :
Shareholder Common shares ORI cap.ltal
outstanding

Bradesco Seguros S.A. 13,039,905 15.9%
Itat Seguros S.A. 9,514,041 11.6%
BlackRock Inc 4,125,710 5.0%
Other (*) 55,187,702 67.5%

81,867,358 100.0%

(*) Shareholder’s interests under 5%.

17.2 Treasury shares

At the Extraordinary Shareholders’ Meeting held on December 22, 2022, the reverse stock split of
the totality of common shares of IRB Re was approved, in the ratio of 30 shares to 1 share.

Therefore, as at March 31, 2023 and December 31, 2022, the Company has 420,125 treasury
shares, representing a total of R$ 283,760 (R$ 283,760 as at December 31, 2022). As at

December 31, 2022, treasury share balance before the reverse stock split amounted to 12,603,750
shares.

17.3 Equity valuation adjustment

The changes are as follows:

Parent Company and Consolidated

March 31, 2023 March 31, 2022
(Restated) (Restatad)
Opening balance of the quarter (538,263) (451,076)
Recognition of expected credit losses according to CPC 48/FRS 3 for financial 24 288
assets measured at FYOCI ! -
Changes in the fair value of financial assels - FVOCI (initial appllcation) {4,095) -
Cumuiative transtation adjustments (1) (15,108} 20,603
Changes in the fair value of financial assats in the quarer - {50,181)
Changes in the fair value of financiel assels - FYOCI 60,430 -
Amount reclassified from equity to profit or loss for the quarter of financial assets -
VO {9,577) -
Expected credit losses for financial Instruments measured at FYOCI (598) -
Remeasurement of post-employment benefit abligations 14,872 {18,756}
Incomea tax and social contribution (26,363) 26,634
Closing balance of the quarter (494,353) (470,776)

(i) The exchange differences on net assets of the Company’s operations abroad, translating their functional currencies into
the Company’s presentation currency, are recognized in equity and accumulated in the cumulative translation adjustments.

The accompanying notes are an integral part of this condensed interim financial information.
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The following tables show the reconciliation between the earnings (loss) for the quarter and the
amounts used for calculating basic and diluted earnings per share.

Basic and diluted earnings per share is computed by dividing the net income (loss) for the quarter

by the weighted average shares outstanding in the quarter. The basic earnings (loss) per share
calculation were as follows:

Farent Cnmpéﬂy' and Consolidated

March 31, 2023 March 31, 2022
(Restatad) (Restaied)

Mumerater

Met Income (loss) for the guarler (24.570) 103,734
Dencminator (numbsr of shares In units)

Weighted average number of commen shares sutstanding 1.664,137.302 41,842 684
Earnings (loss) per share - basic and diluted (in reais) (0.01) 2.48

The accompanying notes are an integral part of this condensed interim financial information.
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18 Breakdown of profit or loss accounts

18.1 Reinsurance service result

FParent Company and Consclidated

March 31, 2023

Amounts relating to changss in lizbilities for remaining coverage

- Expected incurred claims and other directly atiribuiable expenses 551,454 228338 780,793
- Change in risk adjustment for nan-financial risk for risk expired 7.819 2,897 10,716
- C5M recognized for services provided 606,073 186,630 792,705
- Other (42 {70) (112)
- Recovery of reinsurance acquisition cash flows 31,540 14,937 45,877
Total reinsurance revenue 1,197,250 433,733 1,630,983
Ineurred claims and other directly attributable expenses (292.373) (156,159) (443,532)
Changes that relate to past services - adjustments to liabilities for
Incurred clalms (571,825) {171.547) {T43,172)
Reversals of losses (losses) on onerous insurance contracts (30.218) {27,008) {67,220)
Relnsurance acquisition cash flows (31,938) {14,237) {45,875)
Total reinsurance service expenses (926,151) (369,648) (1,295,799)

Amaounts ralating to changes In assets for remaining coverage
- Expected incurred claims and other other girectly atiributable

expenses (259.226) (2,314) (261.540)
- Change in risk adjustment for nan-financial risk for risk expired {3.181) (457) {3,608)
- 35M recognized for services recelved {321,520) (&0,288) (381,808)
- Reccwvery of incurred claims 281,223 {46,007) 245216
- Other {2.964) {3,191) (6,155)

Total net retrocession contract expensas (295,638) [112,257) {407.895)
Reinsurance service result (24,539) (48,172) (T2,711)

The accompanying notes are an integral part of this condensed interim financial information.
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Parent Company and Consolidated

March 31, 2022

Amounts relating to changes in liabllities for remalning coverags
- Expected incurred claims and oiher other direclly atiributable

axpansas §89.521 363.470 955,351
- Change in rizk adjustmant fer nen-financial risk for risk expired 9,284 5,988 15.282
= C5M recognized for services provided 554 428 200,947 755,385
= Citfvar - (125) (125}
Recovery of reinsurance acquisition cash flows 7,108 8,274 16,379
Total reinsurance revenue 1,160,758 581,554 1,742,312

Incurred claims and other directly attrivutable expenses (335, 444) (214.934) {550,378)

Changes that relate io past services - adjustments 1o liabilities for

incurred claims (495,801} (172.309) {BE7.910)

Reversals of losses (losses) on cnercus insurance contracts (11,845) (32.4T1) (44 418)
Reinsurance acguisition cash fows (7.106) (9.274) (16,380)

Other b = =

Total reinsurance service expenses {850,096) (428,988) (1,279, 084)

Amounts relating to changes in assets for remaining coverages
- Expected incurred claims and othar other direcily attributable

EXPENSES (2564,752) (189.373) (444125)
- Change in rizk adjustment fer non-financial risk for risk expired (2.968) {3.131) (6,088
= C5M recognized for services received (349,787 {30,918) {440,875)
= Recovery of Incurred claims 126 656 181.190 307,886
- Other (45,423) 4,075 (42.348)
Total net retrocession contract expenses (527,191) (98,157) (625,348)

Reinsurance seryvice resul {216,529) 54,409 {162,720)

The accompanying notes are an integral part of this condensed interim financial information.
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18.1.1 Breakdown by group of contracts

Parait Company snd Consolidatled
March 31, 2023 March 51, 2023

Groups of gontracts #l the trensition dete Oihar groups of coniracts

Amounts relating te changes in liakilites for mmeining coverage
= Enpesied mourmed claims and othar ather alrectly atinbuatia

FIDAMERS ETET3 12882 20,458 283 881 216,457 700,338
- Changs In risk acjpestmeant for non-financial rsk far nsk sxpires Tia 1,283 1,881 T 0ET 1 544 amns
- CSM recognazed for servicas prowidad 122074 131377 253451 484 D05 55283 £33 258
- Otner (42) (18) {112 - - E
- Recovery of reinsurance acguistion cash flows 23,746 782 31,5898 8,184 T.085 15278
Total reinsurance revenus 214,089 153,204 367,383 983,161 280,439 1.263,600
Inclrmad aAME and Othes ciractly AUMbulalie exXpenses (1.524) (1.303) (2,820 (290,849 {144 856) |445,705)
Changas that relate 10 past services - ASUEImENLs 1o landites for

incurred dlaims {339,410} (B3,564) {423,074} (232,215 {87,883 (320,098)
Revarsals of logses (casas) on onerous Msurance contracis |30,408) 15,358 {15,040 154 {42,374) {42,%80)
Reinsurance acquisiion cash flows 123,744) {7.B52) {31,596 (B,184) (7, 085) {15,2789)
Total reinsurance service expenses (395,087} (T7.450) {472,537} (531,164 {292,198} [B23,262)

Amsunts ralating to changes in assals for remaining coverage
= Expected incurred claims and ofer ather directly atiributable

eaparses B30 B45 {62, 166) [198.215) (3,169 (199,374)
= Change in risx agjustment for non-financial risk fér risk axpired 13,902 (407} (43183 58 \80) TO8
= C5M recognized for services received |ad 28E) 109 {23,998 [295,531) 181,373 |357.910)
= Recovery of incurmed claims 162438 (52.071) 83367 134 Tal 23,084 1E1,849
~ Othar (2964 281 (6,168 a > .
Total net refrocession contract expenses 57 565 (0,733 {13,168} (343,203 {41, 524) (304,727

Reinsurance service result (123433} 21 (118,322} 58, 304 153,283) 45,611

Paiaini Gmrlpl.h,l mnd Consolidated
March 11, 2002 March 37, 2032

Grrnqq:\: of confracts af the trarsition date O groups ol goniracts

[ Oamientc || Gxsericr W tota N Dowestic [ Gticr §  Tot |

Amounts releting te changss in llab#tes for remalining coverags
- Expectad incurred clalms and ather other giracily adributabie

ENDENSEE 525524 263,053 THE.STT 64,357 2417 165,814
- Change in rizk adpsstmant for non-financial nek for nskosmmired B2 453 12973 52 1,457 2,308
- C-OM recognized fov services proviced 527764 184,718 Ti12%83 26,674 16,228 42,502
- Dtar £ {128 1125} = - ¥
Recovery of ralnsurance scqusiton cash fows 450 6,861 11.782 2,304 2413 4817
Total reinsurance revenus 1,066,631 459,039 1,525,670 94,127 122515 216,642

Incurred claims and ofber Srectly attribliabie mpenses {30z 508} {F37.18) (475 624) {32.536) {TT.81E) [110.754)
Changes in estmates that do not adjust the CSM - - - . -
Changes thal relate 1o past serdces - Adjustments to llabdties for

nowmed clams (4825 &01) (472309 (BET 290 - - -
Reversals of Insses (losses) on onemus nsurance contrachs 1B917) 122313 (31,230} (3.028) {10 158} {13,186}
Remsprance acguistion cash flows {8301 (68615 (11,762 (2.205) 12,413y 14.518)
Crher - - - -
Total reinsurance service expenses {#11.092T) {338,500} {1,150, 526) {34.169) |90,388) |125,558)

Amounts releling b changss in assets Tor remaining coverage
- Expected incurred claima and alhér ofher diracily aflribuiabie

P {214 BET) {5.8904) {220,791} {38,855) [1B3.475) [223,334)
~ Change I risk ackusiment for nenBnancial fik for fisk sxpires 2316} (50 (2.375) 1839) (3071) @710}
- CEM recognized 7 services recelvad {133 BET} {38,945) (422 AD3) 115,900) (1972) {17.872)
- Ricovery af Incurmed clarms 122 525 129,185 251,690 4171 52,025 58,196
- Oittvar 1458 4075 5513 {47,881) . {47,831}

Total net retracession cantract oxp (427 027) 38,340 {388,747} {100, 104) (436,487} [238,601)

Reinsurancs service result (172,383) 158,780 {13,603} {44,148} (104,374} 148,511

The accompanying notes are an integral part of this condensed interim financial information.
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18.2 Finance income and expenses from investments and other financial results

o 1 CaoaTpa Consofita e
TN —:mﬁ | Mach 3t s00))]

Interest revenug calCumted UEINg the IfeCHva Inenest mathod

Finsrcis a3als suasired o) aeorizes oo 12 FE6 . 13755 -
Fioaecind anisls medtoied o far valos Teough ol oo prelei by e maie "rnz 50,264 135565 ST, 158
F20TTR I 148,858 BT 15

et change | sl walos of Anencisl scesis

Finarcia asssis measied al far walue through profll o o L5 o D025 3,888 243D
Finercis assats meanusd 81 far vl thimogh afher romprakans s mooss ({) B 313 (45 30 B, 551 [Be.tE1)
57 450 e sae) 74,808 (1 EL]
et gairs on derscegrition of financisl ssssts
Finercin aseets msasioed gl I aalue trough amher corpreheroy e oo L =] - (LT ]
aan r [a4e1)
Eneharge rity changes
Frmrcia snesis meaviresd al far sekos Soough pradil o o T 154 1152058 ITAE4] [R52.043)
Finarla asasis muarsd & Ty sl Brough o compshersy s inans (3R 3 BI3.135) RS | (13350
Ta.re6 HEE2M (FaTEE |455.229¢
Impairrment of fnanelal sccote
Fmarais assis moasured 1 8rored Cost B0} [F=H]
Erpsactul Credl Wiess oy Brancisl calianents msatssed ot Fvos nEa - hs8
pLE] = 383
Bthar finatce reslts recogiized o profl ol o e yead [ IE | "I {18458 AT
Rocogrited in proft oo mee for e et HBal (=2 TR E B1,38% |3 6525
Bscogniawd In comcrshemine imems T e e LERL [ELAE - BB 151 1
B 1A2 13 1) 102,880 [EE0 % T

18.3 Reinsurance and retrocession finance income and expenses

Farent Company and Consolidated
March 31, 2023 March 31, 2022

[Domosnc]Extororl Tom | omestcl]_ Extorior] _ Tota

Het finance expenses from reinsurance contracts issued

Effect of changes in discouni rales (B8, 268) (22.172) (910,440 {15.238) 1677 ars
Med axchangs rate changa 80337 68,880 125,217 410,672 304 594 515,266
Total finance result net of reinsurance contracts [27,831) 46,708 18777 395,374 520,71 916,145
Net financial result of retrocession contracts

Effect of changes in discount rates 16.032 3,168 18,201 7,282 3,274 10,526
M@t exchenge rate change (33,887) (14,870} |48.457)  (309.087) (38,004} (247101}
Tatal net finance income from retrocession contracts {17.855) {11.401) {20,256)  (301,845) {34,730)  (338,575)

Net finance axpenses from reinsurance conracts issued
Redognized In prof or loss (27,231) 4B, 708 187TT 296374 5207 18,146

Met finance expenses from refrocession contracts
Recognized In profit or loss (17,855) 111.401) {22.258) (301845 (34,730) (336 B7E)

18.4 Share of profit of equity-accounted investees

Parant company Consolidated

March 31, 2023 | March 31, 2022

Direct operating imcome {sap i from investment properties - 1,082

Adjusiment of investmaenis in subsidianes (share of profit) - IRE Asset Managemant 10,645 10178

Adjustment of investrrents in subsitianes {share of profit) - IRB Chis, IRB Uso, IRE Renda and IRS i £17 R

Zanios Dumont

FRewersal {recognition) of provision for fax incentwes {16} 4 {1} [}

Gain (loss) on disposal of propefly and eguipment, Intangie ssssts and nvesiments 18) - # .

Grher share of profit 283 {2} 283 121
10,884 11,857 522 2,014

The accompanying notes are an integral part of this condensed interim financial information.
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18.5 Income tax and social contribution

(@) Reconciliation of income tax and social contribution

Parent company

Margh 31, 2023 (Restated) March 31, 2022 [Restated)
Profit befors provision for Income faxisocial contrisution 12,338 12338 43,287 43287
Effects (CPC 48 [ IFRS ) (T 045) {7.045) : -
Etfects (CPC 30/ FRS 1T) {48,188) 148, 155) 38,748 38,745
Adjusted net income (loss) befors provision for income tax/social contribut (42.863) {42, 863) 82,003 22,003
Current nominal tates 25.0% 150t 25.0% 15.0%
Income tax and sccial contribution at nomanal rate 10,716 6,425 {20.501) (12.300)
Parmanent aaditions and axciusions TE1 384 33833 20892
Tax Incentives 245 {4y 15 [N
Cwnarship interests | branches 4,345 2987 533 3,202
Lase allowance (post-employrment cenefit - Pré-68 plan) - {1.562) {35T)
Odher adjusiments {123) {73 {24) {183
Managemen] expenses () {137} . 1854 -
Adjustment Recovery PiS (special judickal onder) (I} 822 313 9876 5,745
Mop-livy of IRPJICELL on adjusimant by Se8c of uhduly paid taxes [ 1,368 -] 21,180 12,788
Leasa - (FRE 16 289 174 . .
Ratention bonus = X = <
Dabenture devalualion [abroad) - - - -
Owt-ofcourt settlements (6,351) 12,810 - -
Ineeme tax and social contritbution in the statemonts of prafit or loss 1477 BA17 13,332 8,399
Currand {8,958) {5,453) - -
Crefarrad 20435 12,288 13,332 8388
Actual rata 28.78% 15.90% =18.28% =10.24%
— _Cﬂsotll:ia-tad
March 31, 2023 (Restated) March 31, 2027 (Restated)
Profit bafors provision fior ingome taw'social contribution 13,538 13.998 45171 45171
IFRS 8 Adjustmant (7.045) (7.045) - :
IFRS 17 Adjustment (48, 158) (48.156) 38745 38,745
Adjusted net income (loss] before provision for income tax/social contribul (41,203) (41,203) B3 817 B3 T
Current nominal rates 25.0% 15.0% 25.0% 15.0%
Incorme tax and social contrdtion at nomina! rabs 7637 5322 {23 67T [RER B
Parmanent addifions and exclusions 2634 1.081 35808 21,330
Tax Incentives 245 (#) (2) )
Mnarship intarests [ branchas 48345 28967 5336 3202
Loss abvwance (pest-employment benefit - Pré-S8 plan) - - {1,662} {937)
Grher adjustments 1,742 2480 .75 615
Managemsn! axpensas (1) {139) - (B64) -
Adjustment Recovery PIS (special judicial arder) {i) 522 a3 2578 5745
Mon-ievy of IRPJ/CSLL on adjustment oy Selic of unduly paid @xes {I) 1,389 821 21,180 12708
Leage - IFRE 16 289 174 - -
Ratantion banws - - - -
Debanture devaluation (abroad) - - - -
Cut-af-coun settiements (8,351) {3.810

Income tax and social confribution in the statements of profit or loss 10,261 5,373 11,934 T.886
Cument 10,174) (5.913) [1.402) [812)
Defarred 20435 12,286 13333 8,358
Aty rate 24 90% 15,47% =14.22% 9. 40%

(i) On September 24, 2021, the Federal Supreme Court (STF), judging an extraordinary appeal with general repercussion,
ruled for the unconstitutionality of the levy of Corporate Income Tax (IRPJ) and Social Contribution on Net Income (CSLL)
on the adjustment by Selic, levied on unduly paid taxes.

The accompanying notes are an integral part of this condensed interim financial information.
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In this context, on October 13, 2021, a court decision was awarded on the Writ of Mandamus whereby the Company
disputes such matter, in the sense of suspending the payment of the tax credit arising from the inclusion of the late payment
interest (Selic) received in the survey of the credits arising from unduly paid taxes, by refund or offset, in the determination
of the IRPJ and CSLL tax base.

Accordingly, supported by such court decisions, the Company recognized in the financial statements as at March 31, 2023
an income from IRPJ and CSLL related to unduly paid taxes in the amount of R$ 3,025 (R$ 58,022 as at December 31,
2022), according to ICPC 22 — Uncertainty over Income Tax Treatments (equivalent to IFRIC 23), such amount being
recorded in current taxes as tax credits and deferred tax assets, in non-current assets.

(i) Amounts related to expenses for retention bonus and incentives to the executive board. According to the Revenue
Service of Brazil's Regulatory Instruction 1700 of March 14, 2017, these amounts are not deductible from the tax base of
Corporate Income Tax.

The accompanying notes are an integral part of this condensed interim financial information.
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(b) Changes in deferred IRPJ and CSLL accounts

Parent Company and Consclidated

December 31, 2022 March 31, 2023

Comprehensive

Additions Write-offs Profit or loss

(Restated) (Resiated)

ncome

Deferred tax assets

Laber previslons 162 676 5,977 - 168,553 5977 -
Allowance for doubtful accounts 18.853 4,623 - 23,478 4,623 -
Prevision for tax and social sacurity contingencies 6,513 127 - 7,040 127 -
Adjustment te market value - available-for-sale securities 1586.163 = {15.088) 141,075 - (15.088)
Prevision for labor centingencies 21,918 304 - 22,222 304 =
Adjustment to market value - Investment B.453 2 - 8,433 - =
Tax loss and sccial contribution loss cammyferwards 2,233,899 - {8,281} 2,227,608 (6,291) -
Lease - [FRS 16 = 617 - 617 g18 -
Provision for civil contingency 4322 o (2.674) 1,708 (2,814 -
Total deferred tax assets 2,613,137 11,648 (23,993) 2,600,792 2,744 {15,088)
Deferred tax liabilities
Adjustment of court deposits (104, 988) (4,399) - {109,387) (4,399) =
Actuarial gains or losses - post-employment banafits - - - - 5,945 (5,949)
Deferred PIS and COFINS (132,600) - 5,346 {126,254) 6,346 -
PIS {special judicial order) (26,0286) - - (26,026) - -
[RPJ/CELL-FRS 2 - {2.507) - (2.507) 2.818 (5.038)
|IRPJ fCSLL - IFRS 1T [174,833) - 19.262 (185 671) 19,262 -
Total deferred tax liabilities (438,547) (6,906) 25608 (419,845) 29,976 (10,987)
Total parent company and consolidated, net 2,174,590 4,742 1.615 2,180,947 32,720 (26,075)

The accompanying notes are an integral part of this condensed interim financial information.
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Parent Company and Consolidated

March 31, 2022 Comprehens|ve

January 1, 2022 Additions Write-offs = : Profit or loss i
{Restated) income

Deferred tax assets

Labor provisions 183,152 3672 = 186,624 3672 =
Allowance for doubtful accounts 24236 3015 - 27,251 3015 -
Provisien for tax and social security contingencies £.4432 96 - 6545 g8 =
Adjustmant to market value - avallable-for-sale securlties 94 928 19,932 - 114,860 - 18,832
Pravisicn for labor contingencies 24018 - {2,350) 21,668 (2.350) -
Adjustmant to markat value - investment 2,141 - - 2141 - -
Tax Ioss and social confribution loss carmyforwards 1,653,167 37,580 - 1,690,747 37,580 -
Total deferred tax assets 1.988,091 64,295 (2.350) 2,050,036 42,013 19,932
Deferred tax liabilities
Adjustment of court deposits (88,9596} (3,298) - (52,294) {3,298} -
Actuarial gains or losses - post-empleymeant benefits (11.784) (2.498) - (14.282) (9.202) 6,702
Deferred PIS and COFINS (134,457 - 12,802 (121,655) 12.802 -
PIS (special judiclal order) (20.240) (5.088) - (26.026) {5.088) =
IRPJf CGSLL -IFRS 17 (35.189) (15.458) - (50,697) (15.4598) v
Total deferred tax liabilities (291,376) {26,380) 12,802 (304,954) (20.282) 6.702
Total parent company, net 1.696,715 37,915 10,452 1,745,082 21,71 26,634
Total consolidated, net 1,696,715 37,915 10,452 1,745,082 21,13 26,634

The accompanying notes are an integral part of this condensed interim financial information.
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19 Retirement and pension plans and other employee benefits

The Company sponsors Fundagéo de Previdéncia dos Servidores do Instituto de Resseguros do
Brasil (PREVIRB), which assures its participants and dependants private pension benefits.

It offers defined benefit Plan A (employer) and variable contribution Plan B (personal) plans, using
the “fully funded regime” in the actuarial valuations, for retirement benefits.

In addition, the Company offers the benefits described in Note 19.2 to eligible employees, as follows:

a. Payment of full cost of private pension and death benefits — Pré-68.
b. Health contribution plan for current and retired employees.

C. Funeral benefit.

d. Life insurance.

Plans A and B are administered by PREVIRB, whereas the others, mentioned in the previous
paragraph, are administered by the Company.

The main adopted actuarial assumptions are the following:

Piost-amployment benadit plan adminttered oy

Post-employmant banatt plan adminieternd by B8
PREVIRE : & Py plan @ L] ¥
Eeonomic assumplilons Much 31, 2023 Dacambar 31, 2032 Muich 31 3023 Decembar 31, 3032
Actual dscount rate ") & 00 00 B OOk &, fr
Feamnal e of sxpaciad relurm o Asasls 11.31% 11.3% 11 31% 11.3%
Profaction of read growth in satary Pian A Mot adopted Pean & Not adopted £**) Hgalth Flan: 0% [**] Health Fian: &
Orihs farm. Mol
Plan B! 25% Plan B: 2.6% Other Faana. NoL e Pianin: Mok appiea bl
rppboabla
Projection of mal growth in the highast salary of 1he NG5 banaliciasy e Zarg Mot agpplkcabls Mot Bpplcabs
Projecton af mal growtn m plar banafis Tema 2Ero Med mopicabia Mok appfcabla
Assumplians an fubire gadsrabans of Rew sntrands Mol adopied Mol sdapied Med Bpplcgbis Met appleabis
Pian A Mot agopisd Plan 4; Mot asgpied Heatth Plar; T Healh Fan; 7%
Tmover essumphon | e Pal
P Dian B: T4 Dian B 7% itar T} !r:.- SO ener Plane: het applcably
epphcabia N
Dtarrnining faciom af raal vailis over Tme, INSS and plan benefis Mol adapiod Mol adapted fiot applcable st applicable
Demagraphic assumptions
Lifs tabda: Pre-68 Plan Mot appizabis AT-2000 rooucad by 10% AT-2000 raguced by 10%
PLAN A AT-20040 reduced PLAM A: AT-2
By 10% ! PLANBLAT-200 by 0%/ £ ik i £ = 4
Olhér Plars ¥ ¥ 5000 raduced By 10% AT-2000 e 10,
Lite tali= Oihér Plans SR (racuced by 1A% 2000 MAF (reduced by AT-2000 racuced By 10% ZO00 retuced by 10
O 0% (O10)
Mariaity @atie of paosis with csabdity W 85 Il 85 Pl B4 W ES
Di=absity aniry tabie ALVARC WINDAD ALVARD VINDAS ALNVARD WINDAD ALVARC WINDAS

(*) The discount rate was determined pursuant to CVM Instruction 695, using the rate for Brazilian Federal Government
bonds (NTN-B) as a base, indexed over expected post-employment benefits obligation periods.

(**) Use as data for calculating the plan liability of the contribution based on a percentage of the participants salary,
however, the mass that contains this characteristic is solely composed of retired participants.

The accompanying notes are an integral part of this condensed interim financial information.
87 of 101



IRB-Brasil Resseguros S.A.

Notes to the parent company and consolidated condensed interim financial information
as at March 31, 2023

In thousands of reais, except when otherwise stated

The Company sponsors the B Pension Plan, a variable contribution plan, which planned benefits
combine the characteristics of the defined contribution type over the contribution period and of the
defined benefit type over the benefit grant period.

The plan assets recorded are separated from the Company’s in funds controlled by trustees.
The Single Life Annuity benefit is structured according to the Variable Contribution Plan and the
benefits of Retirement due to Disability, Death Benefit and Funeral Benefit, Disease Allowance, and

Survivor Benefit are structured according to the Defined Benefit Plan and coverage by Insurance.

The amount of contributions paid by the Company in 2023, at the rates specified by this plan rules,
was R$ 2,270 (R$ 8,320 as at December 31, 2022).

The change in the present value of the Plan B’s actuarial liabilities in the period is as follows:

Plan B

F Dacembar 31,
Present value of actuarial liabilities at the beginning of the year 204,478 188.635
Cost of current services a0 108
Interest rate cost 4,089 13 4687
Actuarial loss 6,588 17.710
Paid banefits {3.548) (15.442)
Present value of actuarial liabilities 211,637 204,478

The change in the fair value of the Plan B’s actuarial assets in the period is as follows:

Decembear 31
Mareh 31, 2023 !

Initial fair value of the plan's assets 211,754 197,829
Return on investmeants 5 988 15,584
Employer contributions 2,270 8,320
Contributions of the plan's participants 5235 18,724
Paid benefits {3,248) (15.442)
Return on assets {6,019) (17.261)
Closing fair value of the plan's assets 215,680 211,754

The amount recognized in the statement of financial position arising from the company’s obligations

related to this defined benefit plan is as follows:

Present value of spensored defined benefit liability (211,637) (204, 478)
Fair value of the plan's assets 215,682 211,754
Financial condition 4,045 7,276

Assat calling effect (4,045) (T.276)
Net asset from defined benefit liability £

The accompanying notes are an integral part of this condensed interim financial information.
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The Company grants retirement plans (Benefit Plan A and Pré-68 Plan) to employees entitled to
additional benefits based on monthly salary, determined on retirement date; and other post-
employment benefits to eligible employees (health contribution plan to active and retired employees,
Funeral Benefit and Life Insurance).

Plan A

The Company did not pay contributions over the periods of 2023 and 2022.

This plan had a technical surplus of R$ 835,502 (R$ 869,503 as at December 31, 2022) which,
according to the accounting practices adopted in Brazil and the IFRS, was not recognized in the
sponsor.

The Company has recognized in its financial statements, as an asset, the amount of R$ 145,576 (R$
100,639 as at December 31, 2022) related to special reserve, an economic benefit available to the
entity that shall be recognized in order to reduce or offset future contributions by the sponsor.

The change in the present value of the Plan A’s actuarial liabilities in the current period is as follows:

Plan A

December 31,
March 31, 2023 2022

Present value of actuarial liabilities at the beginning of

1,277,994 1,278,916
the year
Interest rate cost 34,242 120,366
Actuarial (gain) / loss 59,665 10,594
Paid benefits (41,120) (131,882)
Present value of actuarial liabilities 1,330,781 1,277,994

The change in the fair value of the Plan A’s actuarial assets in the current period is as follows:

December 31,
March 31, 2023 2022

Initial fair value of the plan's assets 2,147,497 2,205,833
Return on investments 67,543 236,460
Contributions of the plan’s participants - 13
Paid benefits (41,120) (131,884)
Return on assets (7,637) (162,925)
Closing fair value of the plan’s assets 2,166,283 2,147,497

The accompanying notes are an integral part of this condensed interim financial information.
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The amount recognized in the statement of financial position arising from the company’s obligations
related to this defined benefit plan was as follows:

December 31,
March 31, 2023 2022

Present value of sponsored defined benefit liability (1,330,781) (1,277,994)
Fair value of the plan’s assets 2,166,283 2,147,497
Financial condition 835,502 869,503
Asset celling effect (689,925) (768,864)
Net asset from defined benefit liability 145,577 100,639

The Funds that Guarantee the Plan A’s Reserves of PREVIRB are as follows:

December 21,

Cash 183 49
Receivables from investments
Government securities 461,926 417,280
Corparate bonds and deposits 128,369 171,113
Sharss 95,187 103,621
Investment funds 1,691,243 1,683,412
Real estate investments 79,980 80,040
Borrowings and financing 7,085 7.105
Court’Appeal deposits 20,901 20,901
Funds receivable - Special judicial order 42870 41.391
2,528,533 2,504,910
Payables for investments
Deduction of payable taxes (IOF) (7} =
Investment properties {115} =
Other payables (IOF) / Rent and Income {18) (BT
(140) (67)
Investment contingent liabilities (25,066) (25,066)
Guarantee funds 2,503,227 2,479,777
Pré-68 Plan

The Pré-68 plan is targeted at IRB Re’s employees and their beneficiaries, according to the situations
described below:

a) For purposes of Retirement Complement or Supplement, those employed until December 31,
1968;

b) For purposes of Improving the Retirement Complement, those employed until December 31, 1968
and who have been vested in retirement until February 28, 1975;

¢) For purposes of Improving the Survivor Benefit, those beneficiaries of employees who passed
before February 28, 1975;

d) For purposes of Death Benefit, those beneficiaries of employees employed until December 31,
1968.

It is worth noting that these benefits are provided in the laws applicable to the Company prior to Law
6435, of July 15, 1977, which introduced the private pension regime, and, therefore, the Plan A

The accompanying notes are an integral part of this condensed interim financial information.
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Pension Rules considers this specific group of aged participants, whose benefits are fully covered
by the Company.

In this sense, the Pré-68 Plan results could be included in the Plan A’s profit or loss, however, they
are reported in this Note separately to facilitate the understanding of the amounts incurred by the
Company.

The Company has a technical reserve to cover liabilities under the above-mentioned benefits,
which were applicable to 162 members as at March 31, 2023 (170 as at December 31, 2022),
consisting of 153 retirees with an average age of 87.39 years (87.24 years as at December 31,
2022) and 9 pensioners with an average age of 86.75 years (86.5 years as at December 31, 2022).

The benefits paid by the Company to these participants/beneficiaries during the current period, under
the plan rules, amounted to R$ 4,922 (R$ 18,487 as at December 31, 2022).

In this actuarial valuation, the reserve amount recognized was R$ 112,476 (R$ 110,942 as at
December 31, 2022), according to the accounting practices adopted by the Company.

The debt agreement signed between IRB Re and PREVIRB in December 2015, for transferring the
administrative responsibility for the payment of pension benefits under the Pré-68 Plan, was
adjusted, reaching R$ 139,289 (R$ 134,274 as at December 31, 2022).

The amount recognized in the statement of financial position arising from the company’s obligations
related to this plan is as follows:

Pré-68 Plan
March 31, December 31,
2023 2022
Present value of defined benefit liability (112,476) (110,942)
Financial condition (112,476) (110,942)
Restriction of contracted deficit (26,813) (23,332)
Net amount of defined benefit liability (139,289) (134,274)

The change in the present value of the defined benefit plan’s actuarial liabilities in the period is as
follows:

March 31, December 31,
2023 2022

Present value of actuarial liabilities at the beginning of the year 110,942 113,361
Interest rate cost 2,880 10,361
Actuarial (gain) / loss 3,576 5707
Paid benefits (4,922) (18,487)
Present value of actuarial liabilities 112,476 110,942

The accompanying notes are an integral part of this condensed interim financial information.
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The change in the fair value of the plan in the period is as follows:

March 31, December 31,
plopk 2022
4,922 18,487

(4,922) (18,487)

Employer contributions
Paid benefits
Closing fair value of the plan’s assets

Health and dental care

The change in the present value of the Health Insurance Plan’s liabilities in the period is as follows:

March 31, 2023 8 December 31, 2022

Presant value of actuarial llabllities at the beginning of the year 270,512 318,604
Cost of current services 108 457
Interest rate cost 7.128 29,165
Actuarial gain 11.218 (48,185)
Paid benefits (8.830) {30,529)

280,136 270,512

Present value of actuarial liabilities

The change in the fair value of the Health Insurance Plan’s assets in the period is as follows:

March 31, 2023 Decembyer 31, 2022

Employer contributions 7,983 27,213
Confributions of the plan’s particlpants 248 3,316
{8.831) (30.529)

Paid bansfits
Closing fair value of the plan’s assets

The amount recognized in the statement of financial position arising from the company’s liabilities
related to this plan is as follows:

March 31, 2023 l December 31, 2022

(280,136) (270,512)

Present value of sponsored defined benefit liability
(280,136) (270,512)

Net liabilities from defined benefit liability

The accompanying notes are an integral part of this condensed interim financial information.
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Funeral benefit

The change in the present value of the Funeral benefit’s liabilities in the period is as follows:

December 31,
March 31, 2023 2022

Present value of actuarial liabilities at the

beginning of the year 1.311 1,606
Interest rate cost 36 154
Actuarial gain 253 (427)
Paid benefits - (22)
Present value of actuarial liabilities 1,600 1,311

The change in the fair value of the Funeral Benefit's assets in the period is as follows:

December 31,
March 31, 2023 2022

Employer contributions - 22
Paid benefits - (22)
Closing fair value of the plan’s assets - -

The amount recognized in the statement of financial position arising from the company’s liabilities

related to this plan (funeral benefit) is as follows:
December 31,
March 31, 2023 S

Present value of sponsored defined benefit liability (1,600) (1,.311)
Net liabilities from defined benefit liability (1,600) (1,311)

The accompanying notes are an integral part of this condensed interim financial information.
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Group life insurance

The change in the present value of the Life insurance’s liabilities in the period is as follows:

March 31, 2023 | December 31, 2022

Present value of actuarial liabilities at the beginning of the year 168 1,150
Interest rate cost 4 108
Actuarial gain (26) (1,097)
Paid benefits 35 7

181 168

Present value of actuarial liabilities

The change in the fair value of the Life insurance’s assets in the period is as follows:

March 31, 2023 December 31, 2022

(35) )
35 7

Employer contributions
Paid benefits
Closing fair value of the plan’s assets

The amount recognized in the statement of financial position arising from the company’s liabilities
related to this plan is as follows:

March 31, 2023 | December 31, 2022

(181) (168)

Present value of sponsored defined benefit liability
(181) (168)

Net liabilities from defined benefit liability

The accompanying notes are an integral part of this condensed interim financial information.
94 of 101



IRB-Brasil Resseguros S.A.

Notes to the parent company and consolidated condensed interim financial information
as at March 31, 2023

In thousands of reais, except when otherwise stated

The provision for post-employment benefit of IRB Re in current and non-current is as follows:

Parent Company and Consolidated

March 31, 2023 @ December 31, 2022

Current
Private retirement and pension plans (i) 18,305 18,299
Health and dental insurance plan (ii) 18,491 17,376
Health and dental insurance plan - reserve for incurred but 175 176
not reported events (ii)
Group life insurance (jii) 24 24
Funeral benefit (iv) 115 97
37,110 35,972
Non-current
Private retirement and pension plans (i) 120,984 115,975
Health and dental insurance plan (ii) 261,645 253,136
Group life insurance (jii) 157 144
Funeral benefit (iv) 1,485 1,214
384,271 370,469
421,381 406,441

) Post-employment benefit - retirement

The Company sponsors private pension and death benefits for employees hired until December 31, 1968, private
retirement benefits for employees who retired up to February 28, 1975, and private pensions for the beneficiaries of
employees deceased through February 28, 1975.

(i) Post-employment benefit - health and dental care

Self-managed plans with medical care (outpatient), surgical (inpatient), obstetrics and dental coverage, in addition to
reimbursements and pharmaceutical benefits for active and retired employees and pensioners and their dependents of the
following categories: for employees hired on or before May 31, 2004. Dependents are spouses, children (24 years old or
younger) and parents who earn less than one minimum salary. For employees hired on or after September 1, 2004, only
spouses and children (24 years old or younger) are considered dependents. For employees hired on or after October 14,
1996, IRB Re covers 50.0% of the cost of the plan, i.e. of the amounts of tables | and Il (items 20.4 and 20.5 of section 1
of the Regulations of the PCAM (Medical Care Contribution Plan), while the employees and beneficiaries cover the other
50.0%. For employees hired on or before October 13, 1996, the contribution of the employee and dependents ranges from
0.3% to 2.0% of the items that make up the benchmark salary base. Contributions are monthly deducted from salary,
depending on the employment date, salary base (%), and age group (tables).

(iii) Post-employment benefit - life insurance

For employees hired until 1998, IRB Re covers 100.0% of the premium, whereas for employees hired after such year, it
covers 50.0% of the premium. The employee’s participation is optional. Employees who retire based on their length of
employment may remain in the plan but must pay the full premium upon retirement. IRB Re fully covers the premium cost
of employees who retire due to disability.

The accompanying notes are an integral part of this condensed interim financial information.
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(iv) Post-employment benefit - funeral benefit

This benefit is provided only to employees hired until October 31, 1996. The benefit is limited to R$ 1,344.87 for standard
funeral, R$ 1,554.63 for cremation, and R$ 2,640.80 for funeral with cremation.

19.4 Consolidation of effects — Post-employment benefit

The consolidated amounts of employee benefits, as well as the adopted accounting procedures, are
as follows.

The amounts recognized in profit or loss for the period and equity - other comprehensive income
were as follows:

Parant Company snd Consalidatas

Bl D ney S BanefiEs ORIVar I Loy 68 {PEDNA) Tota

Tt of sarvice

Irferwat rale cosl 3TE8)
aid oriribubonrs 18 329
Assal celing 32 RRS
OEhar cranges 1 &
Tolal recogniped amounts Riloa] |#3E7H)

Parenl Company nn Conselimatsd

Befined banefi Oirer benefis Torial

Actuanal [gairs) / loasas (ThATa) (238 539) (AR ] Bl 2 3 s T
Agael cednp atec 100,874 e - - 100 6T 238124
Dilher changes |2 B3] (173 - = (3 dan; 172
Total recogaized amodunts e Rl (AL L] (AL (L1 14,073 (985, TR}
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19.5 Sensitivity Analysis

The Management’s analysis related to critical financial and actuarial assumption related to post-
employment and other employee benefit plans are as follows:

Sensitivity to discount rate

Scenario | Scenario Il Scenario lll Scenario IV
-0.50% -0.25% +0.25% +0.50%

PLAN A Actual rate 5.50% 5.75% 6.25% 6.50%
Nominal rate (*) 10.79% 11.05% 11.57% 11.84%
Defined benefit liability 1,385,690 1,357,752 1,304,689 1,279,480
Impact on main scenario 54,907 26,969 (26,094) (51,303)
PLAN B Actual rate 5.50% 5.75% 6.25% 6.50%
Nominal rate (*) 10.79% 11.05% 11.57% 11.84%
Defined benefit liability 214,758 213,164 210,173 208,769
Impact on main scenario 3,121 1,527 (1,464) (2,868)
PRE 68 Actual rate 5.50% 5.75% 6.25% 6.50%
Nominal rate (*) 10.79% 11.05% 11.57% 11.84%
Defined benefit liability 115,525 113,982 111,004 109,567
Impact on main scenario 3,050 1,507 (1.471) (2,908)
Health Insurance Actual rate 5.50% 5.75% 6.25% 6.50%
Nominal rate (*) 10.79% 11.05% 11.57% 11.84%
Defined benefit liability 294,503 287,190 273,408 266,911
Impact on main scenario 14,364 7,052 (6,730) (13,227)
Funeral Benefit Actual rate 5.50% 5.75% 6.25% 6.50%
Nominal rate (*) 10.79% 11.05% 11.57% 11.84%
Defined benefit liability 1,684 1,641 1,559 1,520
Impact on main scenario 86 42 (40) (79)
Life Insurance Actual rate 5.50% 5.75% 6.25% 6.50%
Nominal rate (*) 10.79% 11.05% 11.57% 11.84%
Defined benefit liability 186 183 177 175
Impact on main scenario 5 3 (3) (5)

(*) Considers inflation.
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Sensitivity to mortality table

Scenario | Scenario ll

PLAN A Nominal rate (*) 11.31% 11.31%
Table AT-2000 BR-EMS 2015
Defined benefit liability 1,294,493 1,386,486
Impact on main scenario (36,290) 55,704
PLAN B Nominal rate (*) 11.31% 11.31%
Table AT-2000 BR-EMS 2015
Defined benefit liability 209,161 211,860
Impact on main scenario (2,476) 223
PRE 68 Nominal rate (*) 11.31% 11.31%
Table AT-49 BR-EMS 2015
Defined benefit liability 108,140 118,439
Impact on main scenario (4,335) 5,964
Health Insurance Nominal rate (**) 11.31% 11.31%
Table AT-2000 BR-EMS 2015
Defined benefit liability 269,893 297,766
Impact on main scenario (10,245) 17,628
Funeral Benefit Nominal rate (%) 11.31% 11.31%
Table AT-2000 BR-EMS 2015
Defined benefit liability 1,652 1,518
Impact on main scenario 53 (81)
Life Insurance Nominal rate (*) 11.31% 11.31%
Table AT-2000 BR-EMS 2015
Defined benefit liability 175 189
Impact on main scenario (6) 9

(*) Considers inflation.
(**) Considers the composition of inflation and medical inflation.
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Section F — Other information that the Company
considers relevant

20 Reconciliation between the condensed interim financial information
(ITR) provided according to the model of the CVM system (Enet)

The Company shows below the reconciliation between the condensed interim financial information
provided according to the model of the CVM system (Enet) and the condensed statements of
financial position and profit or loss disclosed by IRB Re.

Condensed statement of financial position - Assets

Parern company Consolidated
222

Current assais 4,231,138 4,786,123 4,035,995 @.621.770
1.01.08 Cash and cash pquvalenis 5 1800 6,118 21,308 17,783
1L.0L02 Financial assets 61 3376513 4,280.282 3.218,327 «, 136,600
1.01.04 Trade and other recaivatias 7 J3858 2768 16,285 2,915
LoL.p4.02 Taa cradits and cederred 1ax a3sets 81 56069 55,484 56,423 a6, a2
1.0L.O07 Prepaid sxpansss 280 4,251 4,639 &.280
1.01.03.03 Rairocession conbract stepty 13 TER BZZ J05 2139 TEE 817 395319
Mom-ourrent avsais 11,568,073 19, GED.ABD 4,735 6M 11,044,427

1020101 LR
1.0Z.01.02 Finencial assens 5288527 2,747 543 5410857 4,828,782

Loz 0103

1010102 Retrocession contract assets T 2247 854 2,850,084 2242 554 2,550 04
102.01.04.00 Trade and aliver recaivablas T 935, 143 BB 421 535,926 895,204
102.01.04.02 Tes eradils 8 cefarred 1ax assels B 2688810 2,682 984 2 858 E1d 2,562 084
102010403 Cowrt ceaoslis i 255435 255181 259435 265481
1000 i 03 Irvestments accountar for using the equity method 41 31373 34387 - -
1.02.02 01.0E Irrvestment property - - 36,587 66,587
102020002 Crther mvestmenta FL T ERN 287 an
10103 Propeny and equipment 325 29,455 32,215 28,456
1.00.04 Irfangibie seals 111.318 105,803 111328 105828
Tatal assits 15 A00,061 16,4245, 603 15,834,614 10,436,187
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Condensed statement of financial position — Liabilities

Parent company Comsoliated

March 31 « Mlmech 31

Cunrent RabBilies 4822199 4,922 038 4,843,754 4,912 582

401010 Trade payatles e 48,512 37,138 57,538 44,521
2010102 Tazes and payroll charges payahio 24616 38487 24,772 18,559
2.0L0LD3 Latar praviskns 13183 11,714 13330 ERN i1
2000104 Provisians for post-amgloyment benatis 18.3 370 38972 37,110 s arz
20106 Incama tax ang scciad contribution 41713 25,541 A4 825 31.4m
20L0L06 Borrawings and rancing L 434,362 466,598 454,363 465,358
2000202 Rensurance contiact liabiltias 12 4.428.215 4,042,134 4128216 A 049154
Loz Retrocessan conlrasd |sbibes 12 E a4 141518 5442 143518
Lu1.03 Thirdscarty daposita 10 111373 40 463 111,275 el ]
L0105 Qther poyables 15762 15,582 15,768 19982
Non-curment Balililes 6,536,550 TAGZ 140 1,536,530 TL62.140

202010010 Trage payssies L] 19,504 19,723 19,604 19,723
LG} Przigians for pest-amaloyment benafis 19.3 1834371 370,455 304 371 374489
2.02.01.0L.03 Incams tax and socisl contriauion Sa.e87 52,831 52087 F3.533
Z.O02.00.0L.04 Bamowanga anc financing il 4502819 440,707 450,281 444 TorF
2.01.02.0 Fatmacessian cpntrast (labites iz 8557 184 6,184 838 5582184 €184 235
202010105 Frovision for Bwsuts 16.2 77413 B2.B73 TT.413 BZAT3
Bty 4,41 933 4,381 465 £381 032 4,381 465

L0300 Gapitel 17 B.ars 182 8475189 5373189 5373183
2.05.02.06 Treasury shares 172 (283,760 1{283.750) [283,760) {283 76
1.03.06 Equity valuasan adjustment 173 (4594,353) 1538.363) |454.383) (838263
L0305 Redines loesas (235, 174) {215.701) [236,174) (215701
L0205 Loes for the guastar 174 (24,570 - (24,579) -
Total lisbllities ard equity 15,800,061 16,428,603 14,831,698 0,430,157

Condensed statements of profit or loss

Farent company Consolidated

Conderasd siaimmant af profit o loss March 31
3.01.02 Reinsusance revenus 180 A0 SR T T4z dtE 1.830.583 1. 742,812
10200010 RalNsance senios axpenses 184 (1.295,78) (1275 084) | 1.495, T4 (1.278.084)
3020007 Neledpenses from refrocession conlracts 181 1407 B55) {B25,348) 407 B35 (B25.544)
Reinsurance service result FaT) (182,120) F2711) [462,120)
Mat inance intome o expense iom rensurance cperalisnsg 10.3 18,777 215,148 18777 218,144
Nat finance Income or sapensa from relfecedsion apesations REE| |29,258) (336 &7E) {29 285) 236 575)
ius  Netfinancial result of operations {10,478) 578,570 {10,479) 578,570
Invesimeat retum 1832 50514 (436 69) BT, 752 (420.470)
Crhes finance imcome or sxpansas 8.2 (18.,873) g1 Faa {16,209) 90,378
0% Netfinancial rasuit 24,162 235 269 46,874 240,478
20008 Administrative axpenses {5,017) {1,738) (BLEZ2) {3,005)
30405 Tan expenses (182) (1.285) 11,287} (2.480)
105 Share of profit of squity-sccounted investess 18.4 10,884 11,887 822 2,014
Net income Delore takes 42,864) 82,03 (41,204) 83,017
.40 Income tax (IRPJ) and social comrisutian (C3LL) 1845 18 25t 2T 18,834 19,817
Net income (less) for the quarter {24,510) 103,734 {24,570) 103,734
Earnings (foss) per share - basic and diluted (in reais) 7 [0.01) 2.48 () 2.48

The accompanying notes are an integral part of this condensed interim financial information.
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