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Message from the Board of Directors - Executive Committee

In a context characterised by slower global economic 
growth, Fidelidade continued its growth trajectory in 2024, 
structurally improving its performance indicators. This 
aligns with its commitment to creating value for all its 
stakeholders and generating a positive impact on society.

Insurance premiums increased by 19% to reach 6.2 billion 
euros globally, with increases of 9% in the Non-Life 
business and 30% in the Life segment. This growth allowed 
Fidelidade to strengthen its presence in Portugal and 
reaffirm its leadership position, with a market share of 
around 30%.

Net income reached 173.5 million euros; however, it 
reported profitability below our expectations, reflecting the 
impact of the evolution of interest rates on the valuation of 
real estate investments and the profitability of the Life 
Financial business.

Nevertheless, when considering recurring performance, 
excluding non-recurring impacts and extraordinary events, 
the adjusted net income amounted to 235 million euros, 
reflecting an ROE of 9.4%. 

It is worth highlighting the strong performance of 
international operations, which are increasingly relevant to 
our results, having grown globally to 1,836 million euros in 
revenue, an 8% increase, representing around one-third of 
global premiums and more than half of profitability, with a 
strong and decisive contribution from La Positiva. 
Additionally, there was a substantial 27% growth in 
premiums from FID Chile, an operation launched in 2020, 
that is already profitable by 2024. On the European 
continent, the approximately 13% growth of The Prosperity 
Company, which operates primarily in the Life segment,
mainly in the German and Swiss markets, is also 
noteworthy.

Additionally, Luz SaúdeGroup, our hospital business, 
achieved revenues of  730 million euros, a 10%increase, 
and net income grew by 21% to 37.7 million euros.

From a financial strength perspective, in 2024, we issued 
RT1 subordinated debt in the amount of 500 million euros, 
further enhancing Fidelidade's solvency. This, combined 
with other capital optimisation and solvency improvement 
initiatives, contributed to an upgrade in our ratings, from A 
to A+ IFS (Insurer Financial Strength) and from A- to A IDR 
(Insurer Default Rating), as awarded by Fitch Ratings. 

It is also worth mentioning that although the intention to 
dispose of a minority stake in Luz Saúde through an IPO was 
announced, the operation was eventually suspended, as 
the general market conditions at the scheduled time 
reflected the uncertainty generated by the intensification 
of the conflict in the Middle East, thus preventing a proper 
valuation of the asset.

Underlying all the quantitative indicators was the ongoing 
effort to optimise operational performance, including the 
implementation of active cost control programs and a 
comprehensive review of core business processes.

Message from the Board of Directors 
- Executive Committee

Jorge Magalhães Correia
Chairman of the Board of 
Directors
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Transformation and innovation 

In 2024, Fidelidade continued to place innovation at the 
centre of its strategy, investing in new technologies to 
enhance the customer experience and optimise internal 
processes. The Digital Transformation and the development 
of unique solutions have helped us consolidate our position 
as one of the innovation leaders in the insurance sector.

In Portugal, the number of users on our digital platforms 
grewsignificantly once again, increasingby over 300 
thousand to reach 1.9 million, approximately 60% of the 
insured individuals. The MySavings application is evolving 
to become the central hub for all Fidelidade'sfinancial 
products, promoting customer access to information and 
enhancing convenience. The number of users has already 
surpassed 134 thousand.

We continued to invest in product innovation, launching 
MulticareProteção Extra (MulticareExtra Protection), a 
solution that enables customers to increase their hospital 
admission coverage beyond what is provided by their 
employer, promoting greater personal responsibility for 
health protection. We also launched Fidelidade Legal Care, 
an innovative insurance product designed to help people 
defend their legal rights, with flexible plans and coverage 
that can be extendedto the entire household. In the health 
sector,as a result of developments in recent years,
Multicarecelebrated the milestone of more than one 
million consultations through its Online Medicine 
programme.

CƛŘŜƭƛŘŀŘŜΩǎinternal teams also saw recognition for their 
innovative solutions. The GAMA project, developed by 
CƛŘŜƭƛŘŀŘŜΩǎCenter for Artificial Intelligence and Analytics, 
won the Prémio Nacional de Inovação (NationalInnovation
Award) and was recognised as both "Best Future of Work 
Project" and "Best Insurance Project" at the Portugal Digital 
Awards 2024. 

In 2024, Fidelidade also reaffirmed its commitment to 
promoting the longevity and well-being of its customers 
through the continuous development of comprehensive 
and innovative solutions. Our retirement planning, savings, 
and investment products, combined with prevention and 
healthcare initiatives, reflect our dedication to ensuring 
financial stability and quality of life throughout all life 
stages. Aware of the importance of providing tranquillity 
and security, we invest in a deep understanding of our 
customers' needs, allowing us to create solutions that 
promote autonomy, dignity, and well-being. This ongoing 
commitment reinforces our role as a trusted partner, 
accompanying each stage of life with responsibility, solidity, 
and closeness.

Message from the Board of Directors 
- Executive Committee

Community and sustainability engagement: part of 
our DNA

At Fidelidade, we believe that our impact reaches beyond 
the insurance activity. Our commitment to social 
responsibility and sustainability is intrinsic to our identity 
and guides our actions.

Sustainability continues to be at the core of our strategy. In 
2024, compared to 2022, we achieved an absolute 
reduction in operational emissions in Portugal across 
scopes 1, 2, and 3 (business trips) by 32% and in our 
insurance and investment portfolio by 12%, thus 
contributing to the reduction targets outlined in our Net-
Zero Transition Plan. Fidelidade also launched the Impact 
Center for Climate Change (ICCC), a knowledge centre 
dedicated to studying climate change, reaffirming our 
commitment to climate change mitigation and adaptation.

This commitment was internationally recognised, with 
Fidelidade being invited by the United Nations Environment 
Programme to become a founding member of the Forum 
for Insurance Transition to Net-Zero. We take great pride in 
being a part of an exclusive group of 21 insurers leading 
this initiative. Additionally, Fidelidade holds a Low Risk ESG 
rating from Sustainalytics, ranking 9th among around 300 
global insurers and 7th in Europe.

In the realm of social responsibility, we concluded another 
edition of the Prémio Fidelidade Comunidade (Fidelidade 
ComunidadeAwards), which financially supports social, 
scientific, and technological cooperation projects with 
universities. In addition, we promoted greater involvement 
of our employees, who dedicated thousands of hours to 
volunteering, strengthening Fidelidade'sspirit of solidarity.

Through these initiatives, Fidelidade reaffirms its long-term 
commitment to its sustainability strategy, contributing to a 
more resilient and balanced future for society and the 
planet.

"At Fidelidade, we believe that our impact 
goes beyond the insurance activity. The 
commitment to social responsibility and 
sustainability is part of our identity and guides 
our actions."
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Invest in our teams

In 2024,  we continued the efforts to empower people 
across the Fidelidade Group and to foster a genuine 
learning culture. 

We intensified our efforts to create a high-quality working 
environment. We were once again recognised as a Great 
Place to Work, with 7 of our 10 companies certified in 
Portugal and another 12 companies across four continents. 
This result highlights not only our efforts in this area but 
also the commitment and engagement of our employees 
with CƛŘŜƭƛŘŀŘŜΩǎvalues and culture.

Regardless of the challenges that may arise, at Fidelidade 
we know what distinguishes us:  the humanity and talent of 
our people, the trust of our business partners and 
customers, and the support of our shareholders. We are 
deeply grateful to all of you. Without your support, it would 
have been impossible to build the Group we have become.

"We will continue to look at innovation as a 
central pillar, deepen our commitment to 
sustainability and invest in the various 
dimensions of Longevity, helping our 
customers enjoy a more complete and 
meaningful life."

Rogério Campos Henriques
Chief Executive Officer

Message from the Board of Directors 
- Executive Committee

Outlook for 2025

At Fidelidade, we recognise that uncertainty will continue 
to shape the 2025 landscape, with ongoing geopolitical, 
environmental, demographic, and technological challenges. 
These realities are impacting companies globally, including 
Fidelidade. However, it is precisely in this environment that 
our ability to adapt, innovate, and demonstrate resilience 
becomes even more critical.

2025 will be a year of balance. We will focus on enhancing 
the return on invested capital, improving profitability and 
operational efficiency, increasing investment returns, and 
further optimising our capital structure. But also, it will be a 
year to continue preparing for our future, demonstrating 
that Fidelidade is never, and can never be, a mere 
spectator of its time. We will work to better protect our 
individual and corporate clients throughout their lives. We 
will strive to always be a force that contributes to reducing 
protection gaps against various risks, not only climate-
related but across all aspects of people's lives.

Lastly, we will continue the internationalisation strategy we 
designed for the Fidelidade Group a decade ago, 
consolidating our achievements and always remaining 
attentive to new business opportunities that arise.
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Market share

Gross premiums1

ϵ сΣмтн a
+18.5% YoY

Net Income

ϵ мтоΦр a
-3.8% YoY

Combined Ratio

90.7%
-3.1 p.p. YoY

Assets under management

ϵ 19,161 M
+10.3% YoY

Business mix Footprint

30.2%

PORTUGAL (#1)

Life48.6%

Non-Life51.4%

International29.7%

Portugal70.3%

LIFE (#1)

31.0%
NON-LIFE (#1)

29.5%

1.1. Key 2024indicators

15.2%
MOZAMBIQUE (#3)

12.7%
ANGOLA (#3)

20.8%
BOLIVIA (#2)

13.2%
PERU (#4)

67.0%
CAPE VERDE (#1)
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Fidelidade Group
Key Indicators 2024

Key Indicators 2024

Highlights of the year

Highlights of the 
year

History of the Fidelidade Group

History of the Fidelidade 
Group

Mission and values

Mission and 
values

1 Grosswritten premiums. It includesamountsrelatedto investmentcontracts.
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2 Portuguesecompaniesincludedin the reportingof non-financialinformation,seeChapter9. Aboutthe Report.
3 Includesthe consumptionof electricity,diesel,gasoline,naturalgasandpropanegasof companieslocatedin Portugal,includingLuzSaúdeGroupandthe electricityconsumptionof AlianzaBolivia,FidelidadeFrance,
FidelidadeMacau,FidelidadeSpain,GarantiaCaboVerde,LaPositivaPeruandTheProsperityCompany. It includesnaturalgasfrom LaPositivaPeru. IncludesGasolinefrom AlianzaBolivia,AlianzaParaguay,Fidelidade
Macau,FidelidadeMoçambique,FidelidadeSpain,GarantiaCaboVerde,FidelidadeFranceandLaPositivaPeru. It includesDieselfrom AlianzaParaguay,FidelidadeMoçambique,FidelidadeSpain,GarantiaCaboVerde
andLaPositivaPeru.
4 Doesnot includeAlianzaParaguay,FIDChile,FidelidadeAngola,FidelidadeFrance,FidelidadeMacau,FidelidadeMoçambique,LaPositivaPeru,TenaxUKandTheProsperityCompanyLiechtenstein.
5 Companiesincludedin the reportingof non-financialinformation,seeChapter9. Aboutthe Report.

International

72.0% Portugal

28.0%

International75.4%

Portugal24.6%

EnergyConsumption3 300,335 GJ Water consumption4 283,627 m3

2,872
Mediators in Portugal

ϵ пфтΦм a
Costs with local suppliers in 
Portugal2

14,088
Employees
of which 6,608are employees of Luz SaúdeGroup

9.8 M
Customers5

Carbon Disclosure Project rating (CDP) ς
Climate B

Fitch rating LTD 

Insurer Financial
Strength (IFS):A+

Long-Term Issuer Default 
Rating (IDR): A

Sustainalytics ESG rating 

LowRisk13.4
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Longevity and positive impact remain at the forefront of Fidelidade'sglobal strategy. In 2024, the Group invested in innovative 
solutions that help promote health and healthy lifestyles, financial autonomy and resilience, and strengthen the commitment to 
society and the planet. This decision has been recognised in various ways, further enhancing the commitment to "Longevity for
all ages".

Significant milestones

CƛǘŎƘ ǳǇƎǊŀŘŜǎ CƛŘŜƭƛŘŀŘŜΩǎ 
rating
Fitch upgraded Fidelidade's rating from 
A to A+ (IFS - Insurer Financial 
Strength) and from A- to A (IDR ςIssuer 
Default Rating),highlighting the 
insurer's very solid profile, strong 
financial performance and profitability, 
as well as the lower risk of Fidelidade's 
investment portfolio.

Great Place to Work

19 companies of the 
Fidelidade Group were 
distinguished with the 
certifiedseal awarded by 
Great Place to Work.

Fidelidade launches 7th edition of Protechting

Fidelidade, in partnership with Fosun, Fosun 
Foundation and Hospital da Luz Learning Health, 
launched the 7th edition of Protechting, a global open 
innovation programme. This year, the focus is on 
disruptive solutions in the areas of Insurtech, 
Healthtech, and Tech-Enablers (such as AI). 
Protechtingaims to drive innovation by offering 
startupsthe opportunity to develop pilots and 
collaborate directly with Fidelidade, Fosun and Luz 
Saúde, promoting impact on a global scale.

Fidelidade distinguished with two awards at 
the Portugal Digital Awards 2024 for the GAMA 
project

The GAMA project is an artificial intelligence 
solution for automating document processing in an 
intelligent way and was developed by Fidelidade's
Center for Artificial Intelligence and Analytics, 
winning the "Best Future of Work Project" and "Best 
Insurance Project" awards.

Fidelidade issues Restricted Tier 1 
(RT1) Subordinated Perpetual 
Bonds 

LǎǎǳŀƴŎŜ ƻŦ ϵрлл Ƴƛƭƭƛƻƴ ƛƴ w¢м ōƻƴŘǎ 
with an interest rate of 7.75% and 
interest from more than 120 
institutional investors, which 
strengthens Fidelidade's solvency as 
recognized by the rating agency Fitch.

RatingESG
Fidelidade maintained its ESG rating 
in Low Risk, with a score of 14, 
awarded by Sustainalytics 
(Morningstar), reaffirming its 
commitment to sustainability and 
responsible management of 
environmental, social and 
governance risks.

Impact Center for Climate Change 
(ICCC) launch

Through the ICCC, Fidelidade is 
reinforcing its commitment to a 
proactive response to climate change, 
contributing to mitigation, but also to 
the adaptation to its negative impacts.

COP 29

Fidelidade attended COP29 in Baku to reaffirm 
the crucial role of the insurance sector in 
responding to climate change and to make an 
international announcement about the launch of 
the Impact Center for Climate Change.

Fidelidade ComunidadeAwards

The Fidelidade ComunidadeAwards 
was given to the nine winning 
social organisations of the 5th 
edition, with a total value of 750 
thousand euros.

Communication with Positive Impact 

Impacto Positivo (Positive Impact)continued 
to be a communication axis in 2024, 
complemented with product campaigns. 

Savings | Through the MySavings app, 
which has evolved to become the customer 
area for all Fidelidade's financial products, 
promoting access to information, 
increasing convenience and the number of 
users, as well as driving cross-selling.

Trusted brand

For the 23rd consecutive year, Fidelidade was 
recognised as a Trusted Brand in the 
ŎŀǘŜƎƻǊƛŜǎ ƻŦ άaƻǘƻǊ LƴǎǳǊŀƴŎŜϦ ŀƴŘ Ϧ[ƛŦŜ ŀƴŘ 
Property Insurance", while Multicarehas 
been distinguished for the 8th consecutive 
year in the "Health Insurance" category. This 
recognition reaffirms the trust of customers 
and partners and strengthens the Group's 
commitment to continuing to develop 
innovative protection solutions that address 
not only current needs but also future ones.

1.2. Highlights of the year

Carbon Disclosure Project (CDP) 

Fidelidade received its CDP score 
for the first time, having obtained a 
B scorein the Climate dimension. 
This assessment demonstrates 
Fidelidade's commitment to being a 
proactive agent in responding to 
climate change.

Fidelidade Group
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Highlights of the year

Highlights of the 
year

History of the Fidelidade Group

History of the Fidelidade 
Group

Mission and values

Mission and 
values 10



1.3. History of the Fidelidade Group

In over two centuries of history, 
more than 50 insurers have 
contributed to the current 
credibility, scale, and solidity of 
Fidelidade.

A past sure of the future where the 
story continues to be written...

1800
1808

Founding of Bonança
1835
Founding of Fidelidade1900

1913
Founding of Mundial ς
Companhia de Seguros

1942
Founding of Império

1975
Nationalisation of the insurance 

sector in Portugal 1990
Reprivatisation of Bonança

1992
Reprivatisation of Império and 

Mundial 1995
CGD holds Fidelidade's entire share 
capital
Beginning of Fidelidade'sactivity in 
Spain

1998
Launch of the Multicarebrand

Beginning of Fidelidade'sactivity in 
France

2000
2001

Merger of Império and Bonança 
resulting in Império Bonança 2002

Merger of Fidelidade with Mundial 
Confiança resulting in Fidelidade 
Mundial2007

Acquisition of Companhia 
Portuguesa de Resseguros 

(Fidelidade Re) 2011
Beginning of activity in Angola with 
Universal Seguros (currently 
Fidelidade Angola)

2012
Merger of Império Bonança and 

Fidelidade Mundial and 
establishmentof Fidelidade -
Companhia de Seguros, S.A.

2013
Launch of the single brand 
Fidelidade2014

tǊƛǾŀǘƛǎŀǘƛƻƴ ŀƴŘ CƻǎǳƴΩǎ ŜƴǘǊȅ 
in the capital

Fidelidade starts operations in 
Mozambique

Acquisition of Espírito Santo Saúde, 
currently Luz Saúde

Acquisition of Garantia (Cape Verde) 2019
Acquisition of a majority stake in the 
Latin American group La Positiva

2020
BeginningƻŦ CL5 /ƘƛƭŜΩǎ ƻǇŜǊŀǘƛƻƴ 

and acquisition of Tenax, an assets 
management company in the 

United Kingdom

2021
Acquisition of 70% of Ímpar in 
Mozambique

2022
Acquisition of 70% of The Prosperity 

Company holding

Strengthening of the majority stake 
at Luz Saúde Group

Reinforcement of the majority stake 
in La Positiva

2023
Acquisition of Veterinários sobre 
Rodas (VeterinaryMedical Care)

1999
Beginning of Fidelidade's 
activity in Macau

Fidelidade Group
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Our history dates to 1808with the founding of Seguradora 
Bonança. Since that moment, in a journey spanning over 
two centuries, the Group has evolved and grown 
organically, driven by mergers and strategic acquisitions 
(having integrated more than 50 insurers and 4 core brands 
ςBonança, Fidelidade, Mundial, and Império). This growth 
has also been marked by the launch of the Multicare brand, 
a leader in health insurance, and ok! Seguros is a pioneer in 
the direct insurance model.

This journey led, in 2013, to the creation of a unique brand 
that represents all our heritage, experienceand commitment
to our customers: Fidelidade.

The years that followed demonstrated that innovationand 
the ability to adapt have always been integral to our 
identity. In recent years, international expansion has become 
a strategic pillar, with greenfield operations and acquisitions 
that have been strengthening our presence across borders. 

This development is attributed to pivotal moments in our 
history, such as the privatisation process in 2014, during 
which approximately 85% of Fidelidade's capital was sold to 
the Fosun Group, marking the beginning of a new phase for 
the Company.
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FID CHILE100.0%

The Group's global expansion reflects the fulfilment of a strategic vision that combines ambition with commitment. Through a 
model of proximity and collaboration, we foster synergies between local teams and central services, integrating the best 
international practices while respecting each ƳŀǊƪŜǘΩǎunique characteristics. This approach allows us to offer solutions that 
respond, with rigour and care, to the specific needs of each context.

Portugal is the primary market in which Fidelidade operates. However, we believe that internationalisation is more than a growth 
engine; it is also an opportunity to enrich our experience and contribute significantly to the markets where we are present. 
Today, we are present in 14 countries (Portugal, Spain, France, Germany, Switzerland, Liechtenstein, Cape Verde, Angola, 
Mozambique, Peru, Bolivia, Chile, Paraguay and Macau),on four continents, and, by 2024, we were proud to be trusted by more 
than 9.8 million customers.

This geographical diversification, combined with the strength of our brands, enables us to have an unrivalled robustness in the 
business, as well as remarkable resilience in the face of global challenges and the dynamics of different markets, therebydriving 
new opportunities for sustainable growth. 

International expansion goes hand in hand with a solid presence in different sectors, as illustrated in the organisational chart 
below, which shows theCƛŘŜƭƛŘŀŘŜ DǊƻǳǇΩǎmost relevant companies, their main areas of activity and the stake held in each one, 
reflecting our ongoing commitment to building a more solid and global future.

MULTICARE
(HEALTH INSURANCE)

FIDELIDADE 
ASSISTÊNCIA

VIA DIRECTA
(REMOTE CHANNELS)

FIDELIDADE RE
(REINSURANCE)

100.0%

100.0%

100.0%

100.0%

FIDELIDADE ANGOLA70.0%

GARANTIA
(CAPE VERDE)55.9%

FIDELIDADE MACAU100.0%

LA POSITIVA
(PERU)

ALIANZA
(BOLIVIA)

ALIANZA GARANTIA
(PARAGUAY)

93.9%6

FIDELIDADE 
MOÇAMBIQUE70.0%

THE PROSPERITY 
COMPANY

70.0%

LUZ SAÚDE
(HEALTH CARE)

99.9%

CLÍNICA FISIÁTRICA 
DAS ANTAS

100.0%

EAPS
(HEALTH AND SAFETY AT 
WORK)

100.0%

GEP
(APPRAISALS)

100.0%

CETRA
(AUTO REPAIR)

100.0%

FIDELIDADE SGOIC
(ASSET MANAGEMENT)

100.0%

FIDELIDADE PROPERTY 
(REAL ESTATE)

100.0%

TENAX CAPITAL UK
(ASSET MANAGEMENT)

80.0%

FID I&D
(INNOVATION AND 
DEVELOPMENT)

100.0%

VETERINÁRIO SOBRE 
RODAS
(VETERINARY MEDICAL CARE)

88.0%

INSURANCE COMPANIES - INTERNATIONAL

COMPLEMENTARY SERVICE COMPANIES

INSURANCE COMPANIES - PORTUGAL

Fidelidade in the World

Fidelidade Group

Fidelidade Group
Key Indicators 2024

Key Indicators 2024

Highlights of the year

Highlights of the 
year

History of the Fidelidade Group

History of the Fidelidade 
Group

Mission and values

Mission and 
values

6 Stakeheld in LaPositivaSegurosy ReasegurosS.A.
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Fidelidade- Companhia de Seguros, S.A. is the company that heads the Fidelidade Group, headquartered 
in Portugal, leader in the Portuguese insurance sector, offering products in the Non-Life and Life 
segments, with operations in several geographies.

Via Directa ςCompanhia de Seguros S.A. It is the digital insurance company of the Fidelidade Group, 
operating through several brands, including ok! seguros. It is a pioneer in the sale ofonlineinsurance in 
Portugal and a leader in the direct insurance segment. It is also dedicated to the contextual sale of 
insurance through "Embedded Insurance" partnerships.

Multicare ςSeguros de Saúde, S.A. is the insurance company dedicated to health insurance, managing 
the leading brand of this line of business in Portugal, with over one million customers. It stands out for 
its pioneering spirit, focus on prevention, robust capital, as well as its network of about five thousand 
private health providers, including the reference healthcare units. It is the only health insurer with the 
ISO 9001 Quality Management System certification, since 2011.

Fidelidade Assistência ςCompanhia de Seguros, S.A. is an insurance company specialized in assistance 
and legal protection insurance. Operating essentially as a reinsurer, it is market leader in Portugal.

Fidelidade Re - Companhia de Resseguros S.A. is the internal reinsurance vehicle of the Fidelidade Group 
that operates in the reinsurance of the Non-Life business.

The Prosperity Company leads the TPC Group, whose main objective is to offer savings solutions, based 
on unit-linked pension products, for individual customers of the life insurance company, Liechtenstein 
Life Assurance AG. In addition, the Group has other companies that explore other dimensions of its 
value proposal, for both customers and intermediaries. Its activity is mainly concentrated in Switzerland 
and Germany. 

Fidelidade ςProperty Europe, S.A. and Fidelidade ςProperty International, S.A. are the companies 
responsible for managing the real estate investments of the Fidelidade Group.

Tenax Capital Limited is a UK-based asset management company specializing in the management of 
funds for insurersand banks, focused on building low-capital-intensive products in these financial 
institutions. 

Fidelidade ςSociedade Gestora de Organismos de Investimento Coletivo, S.A. is the real estate investment 
fund management company. 

Luz Saúde, S.A. leads Luz SaúdeGroup, one of the largest groups in the private health care market in 
Portugal, managing more than 30 private hospitals and clinics and a senior residence. In 2024, it had 
1,116 beds, and performed 2.4 million consultations, 414 thousand emergency consultations and 70 
thousand surgeries and births.

Safemodeis the brand under which EAPS ςEmpresa de Análise, Prevenção e Segurança, S.A. develops 
and provides risk analysis and safety and health at work services, including occupational medicine 
among others.

GEP ςGestão de Peritagens, S.A. is the company responsible for providing loss adjusting expert reports and 
claims inquiries for the insurers in the Fidelidade Group, and is present in Portugal, Angola, Mozambique, 
and Cape Verde.

Europe

CETRA ςCentro Técnico e Reparação Automóvel S.A. is a company that, operating under the brand 
Fidelidade Car Service, is dedicated to the provision of car repair services.
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Clínica Fisiátrica das Antas, Unipessoal, Lda. is a physical medicine and rehabilitation unit, located in 
Porto, with a specialised clinical and therapeutic staff. Its mission is the comprehensiverehabilitation of 
users, promoting functionality, the reduction of sequelae, the improvement of quality of life, and 
independent living at work, in social life and day-to-day.

FID I&D, S.A. providesconsultingservicesand developmentof new digital solutionsand platforms,
analyticalmodels,andnewsolutionsbasedon ArtificialIntelligenceandMachineLearningmodels.

Veterinários sobre Rodas, Lda. it provides medical and veterinary care services at home, also having 
clinics in Sintra, Almada and Porto, a bathing and clipping van, an online store and also a canine space 
with daycare, hotel and training services.

Asia Pacific

Fidelidade has been present in Macao since 1999, offering a diverse range of protection solutions for 
private clients and companies. It initially operated through local branches and subsequently through 
companies incorporated under local law: Fidelidade Macau ςCompanhia de Seguros, S.A. and Fidelidade 
Macau Vida - Companhia de Seguros, S.A., that sell Non-[ƛŦŜ ŀƴŘ [ƛŦŜ ƛƴǎǳǊŀƴŎŜ ǘƘǊƻǳƎƘ ŀƴ ŀƎŜƴǘǎΩ 
network and Banco Nacional Ultramarino ("BNU"), with which they have a bancassurance agreement

Africa

Fidelidade Angola ςCompanhia de Seguros, S.A. (formerly Universal Seguros, S.A.), was established in 
2011 and currently occupies the third position in the ranking of the Angolan insurance market, 
operating in the Life and Non-Life lines, providing a diversified range of products, comprehensive aimed 
at the business segment.

GarantiaςCompanhia de Seguros de Cabo Verde, S.A. is the leading insurer in the Cape Verdean market, 
operating in the Life and Non-Life businesseswith a wide range of products, including health insurance, 
in which it is a pioneer. The distribution of its products is carried out through its branches, the mediation 
network, and strategic partnerships for the banking channel, namely with Banco Comercial do Atlântico, 
also its shareholder. 

Fidelidade Moçambique ςCompanhia de Seguros, S.A. is one of the largest and most experienced 
insurance companies operating in the country, offering a wide range of products in the Life and Non-Life 
businesses. Occupying the third position in the Mozambican insurance market, its presence throughout 
the country is guaranteed by its own network of branches in the provincial capitals, under the Fidelidade 
Moçambique brand, and by exclusive access to the network of Millennium BIM, one of the largest banks 
in Mozambique.
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La Positiva Seguros y Reaseguros S.A.was founded in 1937 and leads the La Positiva Group, having 
consolidated its position for over 85 years as one of the leading playersin the Peruvian insurance 
market. Currently, it occupies the fourth position, supported by over three million customers 
nationwide. La Positiva's mission is to achieve continuous improvement, expertise in risk management, 
and increaseits presence in the insurance market, focusing on the development and launch of 
innovative products. This strategy is reinforced by collaboration with strategic partners and the effective 
ǳǎŜ ƻŦ ŘƛǎǘǊƛōǳǘƛƻƴ ŎƘŀƴƴŜƭǎΣ ǿƘƛŎƘ ŀƛƳ ƴƻǘ ƻƴƭȅ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ƳŀǊƪŜǘ Ǉƻǎƛǘƛƻƴ ōǳǘ ŀƭǎƻ 
to raise the standards of excellence and speed in customer service. 
In addition to its substantial presence in Peru, Grupo La Positiva is present in the following countries:
Å Bolívia: through the participation of the companies Alianza Compañía de Seguros y Reaseguros, S.A. 

and Alianza Vida Seguros y Reaseguros, S.A. 
Å Paraguay: through the participation in the company Alianza Garantia Seguros y Reaseguros, S.A.

FID Seguros Generales S.A. is the Non-Life insurance company of the Fidelidade Group in Chile, 
which started operations in January 2020, after obtaining the authorisation of the local regulator in the 
last quarter of 2019, having developed a range of Non-Life products aimed at individual customers and
companies, which it distributes through brokers and other non-traditional channels.

30%
of Fidelidade Group's insurance 
business is outside of Portugal

14
Countries

14,088
Employees 

of which 3,933 outside of Portugal

Latin America
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1.4. Mission and values

The Fidelidade Group aims to be an essential pillar in 
building a safer, more sustainable future with a better quality 
of life for families and companies.

It is believed that every person should have the opportunity 
to live fully, facing life's challenges with safety and calmly. 

To this end, innovative solutions are developed that 
accompany customers throughout their lives, investing in 
strategies that promote well-being and long-term 
protection.

Beyond protecting, Fidelidade aspires to transform. This 
commitment is reflected in the positive impact generated in 
communities. It is embodied in initiatives that go beyond 
the insurance business, always respecting the individuality 
of each country and each Group company.

Driven by transparency, proximity, trust and continuous 
improvement, and underpinned by a solid commitment to 
innovation and sustainability, our role as agents of change is 
strengthened.

The aim is to build a future where everyone feels supported, 
confident and empowered to achieve their goals. In this 
way, boundaries are crossed, limits are challenged, and 
together, a path is travelled that transforms challenges into 
opportunities, bringing us closer to a more inclusive, 
resilient and promising tomorrow.

MISSION

So that life does not stop.

Our mission is to contribute to a more sustainable society by 
supporting and caring for people at every stage of their lives.

We are committed to educating, serving and accompanying, 
providing innovative products and services that ensure solid 
and reliable protection. We aim to be a reference, ensuring 
that no one is left without an answer or support, even if it 
requires us to go beyond our obligations.

VALUES

Our mission is grounded in values that have spanned 
generations and remain integral to our identity. Today, 
more than an insurance company, we are a human brand 
that believes in life and supports those who dream. 

With this commitment, we aim to build a future where 
everyone feels valued, protected, and prepared to face 
each new challenge with confidence and serenity.

It is by sharing our 
values that we are 
Fidelidade!

BE PROUD OF OUR PAST, INSPIRE 
OUR FUTURE

We are Fidelidade whenever we reinvent the past 
with the future. Our history makes us proud, 
challenges us, gives us strength, responsibility and 
inspiration to reinvent the future. We honour our 
History by sharing knowledge.

BE OUTSTANDING, OVERCOME 
YOUR LIMITS

We are Fidelidade whenever we surpass ourselves. 
We always want to do more, and we always try to 
go above and beyond in everything we do. We dare 
to dream, and we exceed ourselves to continue to 
transform society.

BE INNOVATIVE, CHASE THE 
PROGRESS

We are Fidelidade whenever we drive change. We 
believe that it is always possible to find better 
solutions to protect the lives and property of our 
customers. It is this spirit that drives us to change 
and reimagine what we do.

BE PEOPLE DRIVEN, 
BE THERE

We are Fidelidade whenever we are close. The 
Fidelidade Group is made up of people who 
contribute to protecting and caring for people. 
We are reliable, and we honour our 
commitments. People know that they can count 
on our skills. Because each story is part of our 
story.
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OUR COMMITMENT 
TO THE FUTURE

Our commitment to the future

Our commitment to the future
Fidelidade's Strategy
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We create value today for a more 
sustainable and inclusive tomorrow



André Simões Cardoso
Fidelidade Executive Committee 
Member

"The recent results 
prove that 
Fidelidade's strategy 
of expansion and 
diversification has 
resulted in a more 
robust business."

2.1. Fidelidade's Strategy

The Fidelidade Group builds its growth and presence in 
various regions with a transformative and future-oriented 
vision, where a positive impact on society is not just a 
responsibility but a purpose thatguides its actions. 

By integrating ESG criteria into the core of its strategy, 
Fidelidade creates value for its stakeholdersand actively 
contributes to the development of a more sustainable, fair
and resilient society. This approach anticipates the 
challenges that the future holds and positions the Group as 
an agent of change, capable of adapting to global demands 
and driving an evolution based on shared values.

The introduction of the dual materiality assessment
broadens the analysis of impacts, risks, and opportunities, 
thus considering both financial and impact materiality, 
ensuring compliance with ESRS requirements and 
consolidating Fidelidade's commitment to creating 
sustainable value and generatinga positive impact for all 
stakeholders.

Our commitment to the future

Our commitment to the future
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Fidelidade Group Strategy

The strategy outlined by the Group is structured around four business pillars, complemented byinternational expansion and the 
integration of ESG (Environmental, Social and Governance) principles.

In line with the United Nations' 2030 Agenda, this strategic vision embodies clear commitments and well-defined targets, which 
enable the Groupto reaffirm our commitment to sustainability, innovation,and the creation of responsible value.

INTERNATIONAL EXPANSION

PROPEL 
GROWTH

STEP CHANGE 
PROFITABILITY

PUT CUSTOMERS 
AT THE CENTER

MOBILIZE THE 
ORGANISATION

PROACTIVE ROLE IN 
THE ECOLOGICAL
TRANSITION

RELEVANT ROLE IN 
THE SOCIAL 
DIMENSION 
IMPACTING SOCIETY

RESPONSIBLE AND 
EXEMPLARY
ECONOMIC PLAYER 

BUSINESS PILLARS SUSTAINABILITY PILLARS

Our commitment to the future

Our commitment to the future
Fidelidade's Strategy
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2.1.1. Business pillars

The Fidelidade Group's strategy is guided by the creation of value for all stakeholdersand its continuous commitment to society. 

This strategy is based on four essential pillars, which are presented in detail on the following pages: Propel Growth; Step Change 
Profitability; Put Customers at the Centre; Mobilise the organisation.

These pillars are cohesively integrated, guiding the Group's actions towards sustainable objectives that enable a positive impact.

2

2
Business pillars

Business pillars
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International expansion

International expansion
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PROPEL GROWTH
STEP CHANGE 
PROFITABILITY

PUT CUSTOMERS AT 
THE CENTRE

MOBILIZE THE 
ORGANISATION

ENSURE commercial 
proactivity through the 
omnichannel approach

CAPTUREthe potential of 
the SME segment

BOOSTŎǳǎǘƻƳŜǊΩǎ ƭƻȅŀƭǘȅ

INCREASEoperational 
efficiency

TRANSFORMthe Life 
Savings Business

PROTECT the business 
margin by optimizing 

capital

ENSUREan adequate and 
differentiating offer

IMPROVE customer 
experience through 

digitalisation

SCALE ecosystems by 
exploring business beyond 

insurance

DEVELOPand retain talent

FOSTERan agile 
organisation

ENHANCEanalytics with 
clear data strategy
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PROPEL GROWTH

BOOST CUSTOMER LOYALTY

Fidelidade has invested in value-promotinginitiatives 
and riskprevention to strengthen its customer
relationships. An example of this is the Loja Fidelidade 
(Fidelidade Store), where customers can redeemthe 
"FID Coins" accumulated through innovative programs 
linked to products and services from Fidelidade and 
partners. 

Among the programs that generate these rewards are
Fidelidade Drive, which encourages safe and 
responsible driving, and Multicare Vitality, which 
promotes healthy lifestyle habits. These initiatives 
reflect Fidelidade's commitment to the well-being and 
quality of life of its customers.
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ENSURE COMMERCIAL PROACTIVITY VIA 
OMNICHANNEL APPROACH

The Fidelidade Group relies on the strength of its 
brands, its presence in various distribution channels, 
its recognised technical capabilities, and its culture of 
innovation to strengthen its presence in the markets in 
which it operates and reach more customers. The 
continuous work to improve commercial dynamics and 
strengthen interaction among the various sales 
channels also enhances the offer of an omnichannel 
experience and the adaptation of products to customer 
expectations. This action plan aims to support an 
increase in market share and improve resilience in the 
face of external adversity. At the same time, the 
potential identified in the Life segment in European 
markets, strengthened by Fidelidade's position in the 
savings ecosystem in Portugal, has been a key driver of 
growth.

CAPTURE SME SEGMENT POTENTIAL

The Fidelidade Group aims to grow in the SME 
segment, by increasing its presence in the segment, via 
a modular offer, new tools, and a commitment to the 
streamlining of points of sale. It also seeks new 
customers in priority segments via a more targeted 
sectoral approach.

The Group has therefore been working on renewing its 
integrated value proposition for SMEs, focusing on 
segmentation, offerings, tools, market approach, and 
operating model.



STEP CHANGE 
PROFITABILITY

INCREASE OPERATIONAL EFFICIENCY

Automation and technologies allow for the continuous 
improvement of business efficiency, driving 
digitalisation in the relationship with customers and 
distribution partners. As a result, the Fidelidade Group 
redirects its people to higher value-added activities, 
namely in underwriting or claims management.

TRANSFORMTHE LIFE FINANCIAL BUSINESS

To consolidate its prominent position in the savings 
market in Portugal and recognise its importance as an 
economic agent, Fidelidade has been transforming its 
Life Financial business over the past few years.

Thus, to promote savings and encourage responsible 
financial behaviour, the Group has carried out a set of 
financial literacy initiatives with training measures and 
the provision of training content, in face-to-face and 
digital formats, aiming to strengthen the acquisition of 
financial products adjusted to individual needs and the 
economic and sustainable planning of the entire 
population. 

Fidelidade'sentire offer of mass products is structured 
on the idea of simplicity and accessibility, which allows 
it to be adjusted to the life cycle and objectives of each 
stage of people's lives, with a balance between 
medium and long-term risk/return.

At the same time, Fidelidade is taking a path towards 
incorporating ESG criteria into its product range and its 
investment, procurement, underwriting and operating 
processes, seeking to make a difference by assessing 
impacts and making decisions that affect 
environmental and social factors in alignment with the 
DǊƻǳǇΩǎ ǇǳǊǇƻǎŜΣ ǾŀƭǳŜǎΣ ŀƴŘ ŎƻǊǇƻǊŀǘŜ ǎǘǊŀǘŜƎȅ.

PROTECT THE BUSINESS MARGIN BY OPTIMIZING 
CAPITAL

The adaptation to the market and regulatory contexts 
in which the Group operates, together with the 
integration of ESG issues into investment decisions, 
enhances the optimisation of the investment portfolio 
management, assuming a position as a responsible 
investor. The Fidelidade Group seeks to improve the 
return/risk balance by ensuring prudence, a 
characteristic that has always definedits performance. 
This optimisation also focuses on diversifying 
investments, whether in terms of geography or asset 
classes, to mitigate risks and ensure protection against 
adverse market conditions. 
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PUT CUSTOMERS AT 
THE CENTRE

ENSURE AN ADEQUATE AND DIFFERENTIATED OFFER

The Fidelidade Group is committed to providing 
insurance solutions and mutualising risk, and to acting 
as a strategic partner in the integrated management of 
its customers' risks. To this end, it invests in the 
development of innovative solutions, integrated into 
the ecosystems in which it operates, extending its value 
proposition beyond traditional insurance activity and 
increasingly focused on addressingthe customer's 
holistic needs.

This strategy has been implemented in key areas such 
as Mobility, Property, Health and Assistance, through 
the internalisation of essential services and the 
establishment of strategic partnerships that reinforce 
the differentiation of the Group's offer.

In a context of increasing market complexity and 
growing consumer demand, the Fidelidade Group 
maintains a dynamic and proactive stance in creating 
value throughout the business chain, ensuring a 
competitive and sustainable offering. In addition, it 
reinforces its commitment to incorporating 
sustainability criteriainto its operation, promoting the 
ecological transition and contributing to social well-
being.

IMPROVING CUSTOMER EXPERIENCE THROUGH 
DIGITALISATION 

The best solutions emerge from processes that 
integrate the improvement of the customer 
experience with operational efficiency. In this sense, 
the Fidelidade Group invests in solutions that involve 
the digitalisation and automation of processes, through 
the development of several business initiatives aimed 
at implementing and developing innovative products 
and service models.

PROXIMITY I FOCUS ON NEEDS I DIGITALISATION 

SCALE ECOSYSTEMS BY EXPLORING BEYOND INSURANCE 
BUSINESSES 

As part of its strategy to create differentiatedvalue 
propositions, the Fidelidade Group has been 
developing and consolidating five strategic ecosystems, 
enhancing digitalisation and expanding its offer 
beyond traditional insurance. These ecosystems ς
Health, Home/Family, Mobility, Savings , and Pets ς
reflect an integrated approach oriented toward 
diversifying the services available to customers. In the 
Petssegment, the acquisition of Veterinários sobre 
Rodas (VeterinaryMedical Care), a company 
specialised in mobile veterinary services, reinforced 
Fidelidade's pioneering position in the Portuguese 
market. This operation expanded the capacity to 
respond to the growing needs of this segment and 
represented a milestone in Fidelidade'sevolution 
towards the direct provision of services, consolidating 
its integrated offer strategy.
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MOBILISE THE 
ORGANISATION

IMPROVE ANALYTICSWITH A CLEAR DATA STRATEGY

Fidelidade is committed to the strategic use of 
Analyticsand Artificial Intelligence to improve the 
customer experience and optimise operational 
efficiency. It is therefore promoting measures such as:

Å Recommendation and digital activation tools: 
Implementing tools to generate personalised 
suggestions and leads for cross-selling 
opportunities, utilising specific customer data to 
maximise the relevance of offers and enhance
digital interaction.

Å Predictive models: Through machine learning, the 
Group develops models that enable the 
anticipation ofcustomer behaviour. From this, it 
can adopt more effective retention strategies, 
directing approaches according to the needs of 
each customer.

Å Process automation: Using Artificial Intelligence (AI) 
to automate and redesign internal processes, such 
as claims management, and improve customer 
interaction.

Å Smart monitoring: The Group implements systems 
that enable the monitoring of risks, such as forest 
fires, with the aim of minimising damage and 
ensuring the protection of insured units.

The Fidelidade Group's data strategy is crucial to 
achieve established goals, ranging from collection to 
availability, with a focus on information security and 
quality.

FOSTER AN AGILE ORGANISATION

The Fidelidade Group recognises the urgent need to 
adapt to a new way of working, more focused on 
employee engagement and well-being, with a focus on 
maximising customer impact. In this sense, it 
continued its commitment to employee trainingand 
internal mobility, fostering the sharing of experiences 
and the generation of knowledge. At the same time, it 
continues to invest in reformulating working methods 
and organisational processes based on Agile
methodologies.

DEVELOP AND RETAIN TALENT

The Fidelidade Group consolidates its position as a 
reference in the insurance sector through a strategy 
focused on sustainable growth, profitability, and 
excellence in customer experience.

In a context of continuous transformation and evolving 
market demands, the Group has been strengthening 
its ability to attract and retain talent, positioning itself 
as a top employer.

For this purpose, a strategic plan for developing 
human capital was structured, focusing on filling gaps 
identified in the labour market and training highly
qualified teamsto respond to emerging challenges.

At the same time, the Fidelidade Group maintains a 
strong commitment to consolidating its organisational 
culture, promoting initiatives that reinforce its values 
and corporate identity among employees. In this 
context, social responsibility programs, such as WeCare, 
show Fidelidade's commitment to the well-being of its 
employees and the positive social impact of its 
performance.
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2.1.2. International expansion

International expansion plays a vital role in 
the Fidelidade Group's growth strategy, 
providing geographic diversification of the 
business and greater resilience to adverse 
events.

1995
The Group's international strategy was directed 
towards marketswith which Portugal had the 
most significanteconomic, cultural and linguistic 
affinities, following its natural distribution 
partner through the banking channel (CGD) in 
markets where the bank was already present
(Spain, France and Macau)

2011
Expansion into the Angolan market was carried 
out

2014
Expansion into the marketsof CapeVerde and 
Mozambique took place

2019
A new expansion phase began with the 
acquisition of a majority stake in InsuranceGroup
La Positivain Peru

2020
Beginning of operations in Chile and the 
subsequent acquisition of a majority stake in 
Seguradora Internacional de Moçambique 
(currently Fidelidade Moçambique) at the end of 
2021, as well as in The Prosperity Group AG, in 
early 2022, with operations focused on the 
Germanand Swiss markets

2024
Today, the Fidelidade Group aims to balance the 
consolidation of various international operations
with the selective exploration of expansion 
opportunities in complementary markets where 
competitive advantagescan be presented, always 
ensuring compliance with all financial and 
operational sustainability criteria

Our vision for the future focuses 
on four main objectives: 

Ensure the optimisation of the Group's 
operations, driving efficiency, growth, 
profitability and value creation

Seek to establish greater synergies 
between the Headquarters and 
international operations, specifically 
through international mobility, 
development of commercial projects in 
bilateral teams and continuous sharing of 
best practices and know-how

Achieve a new level of performance 
through the consolidation of the 
governance model

Promote continuous growth and the 
expansion of international business, 
contributing to the profitability of the 
Fidelidade Group

The Fidelidade Group's strategy 
for international expansion is 
grounded in innovation, 
proximity and the 
establishment of synergies, to 
create a cohesive and efficient 
organisation across all 
geographies. 
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The Fidelidade Group has been implementing a strategic 
modelfocused on maximising knowledgetransfer and 
adapting best practices to local contexts. This process, 
which has generated substantial synergies for the 
development and execution of large-scale projects, has 
been further strengthened by the creation of monitoring 
forums. These forums, which encompass areas of different 
natures yet interconnected, aim to foster internal 
collaboration, stimulate a transformative and innovative 
approach in work processes and projects, and actively 
promote the development of international operations, with 
a continuous commitment to supporting and monitoring 
actions.

To promote a culture of 
participation, transparency, 
accountability,and strategic 
alignment within the Group, several 
control mechanisms were 
implemented, both locally and 
globally, through the creation of 
International Committees.
Simultaneously, the Fidelidade Group has been reinforcing 
its commitment to operational efficiency and delivering 
excellent service, ensuring a consistent and high-quality 
experience for its customers across its geographies of
operation. To this end, an internal restructuring process is 
underwayto ensure an integrated approach and a 
consolidated vision that strengthens the implementation of 
effective strategies, promoting the harmonisation of 
operational practices in the international context.

Throughout its expansion and 
diversification strategy, the Fidelidade 
Group has sought to enhance its offerings 
to families and other customers interested 
in long-term products, namely through Unit 
Linked insurance. 

The acquisition of TPC, a company specialised in marketing 
unit-linked savings solutions, completed in 2022, has been a 
determining factor in accelerating the introduction of 
savings insurance in the various regions where the 
Fidelidade Group operates. This strategic move has 
strengthened internal competencies, improved the product 
offering, and provided more flexible solutions to business 
partners in distribution.

To consolidate support for its international operations and 
maximise value creation through internal knowledge, the 
Fidelidade Group has established centresof excellence 
specialising in strategic areas such as Advanced Analytics, 
Artificial Intelligence, pricing and innovation. These 
knowledge-sharing platforms promote the dissemination of 
best practices among the various companies within the 
Group, playing a central role in the continuous 
improvement of competitiveness and the consolidation of 
its presence in the markets where it operates.

This structured effort has significantly contributed to 
strengthening the FidelidadeGroup's global position, 
ensuring a differentiated and sustained presence in various 
markets.
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We define preparing for the future as 
the coreof our activities, recognising 
that this is intrinsically linked to the 
theme of sustainability. 
The Group's strategy is structured around the three ESG pillars
that guide the definition of commitments and targets.

Thus, in its journey, the Group advocates a long-term vision as 
an active agent in the sustainable transformation of society, 
assuming a prominent role in the social dimension, the 
ecological transition, and as a responsible and exemplary 
economic player.To this end, it promotes various initiatives 
aimed at mitigating and adapting to climate change, 
supporting sustainable practices in society, valuing talent, 
developing products tailored to the needs of our clients, 
facilitating access to capital, managing risk, as well as 
achieving consistent returns on investments and operations. 
These initiatives recognise that sustainability is a critical factor 
for the insurance sector and, therefore, it is essential that they 
align with the interests of the various stakeholders(including 
customers, employees, suppliers, the community, regulators 
and the planet itself), albeit from different perspectives, 
promoting action that favoursthe creation of long-term value. 
The interests of these stakeholders regarding sustainability 
topics involve aligning with their values and concerns, the 
growing need for protection, and the demand for greater 
commitment from insurers in the transition to a more 
sustainable, balanced,and resilient future.

2.1.3. Sustainability pillars

João Mestre
Sustainability Department

"Sustainability is embedded in 
Fidelidade's strategy as a 
promoter of positive impact, a 
generator of business 
opportunities, and a guarantor of 
resilience against ESG risks."
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The strategy pursued is clearlyaligned with the 
Sustainable Development Goals ("SDGs"), aiming 
to create a positive impact on the planet and 
society.
In 2024, the commitment to the seven already identified priority goals was 
reinforced, with a focus on areas where the most significant impact is generated, 
always aligned with the United Nations' 2030 Agenda.

The sustainability strategy is based on three pillars ςsocial, environmental, and 
economic/governance ςreflecting the importance of each of these dimensions for 
the business's resilience and growth. The Group emphasizes the social dimension, 
given its proximity to the core business and high potential for impact, while 
strengthening the commitment to environmental and governance practices that 
supportresponsible and sustainable development.

UN 2030 Agenda I Sustainable Development Goals

3
Good health and well-being

Development of products and 
services that promote healthy 
lifestyle habits and respond to the 
health needs of customers

8
Decent work and economic 
growth

Conduct as a responsible 
employer, which encourages best 
practices with partners and 
suppliers, ensuring an 
economically viable activity that 
respects all stakeholders

9
Industry, innovation and 
infrastructure

Innovative approach that 
responds to customer needs and 
fosters sustainable development, 
with broad societal involvement

10
Reducing inequalities

Provision of products and services 
that respond to the needs of the 
most disadvantaged segments of 
the population. Responsible action 
with employees and other 
stakeholders, fostering diversity, 
equity and inclusion

17
Partnerships for the goals

In order to achieve the remaining 
Sustainable Development Goals, 
Fidelidade will act in partnership  
with its stakeholders to decisively 
enhance the impact of its actions

13
Climate action

Encourage customers, suppliers, 
and partners to reduce their 
environmental footprint, as well 
as within the scope of its own 
activity. The objective of reaching 
the Net-Zero goal is a strategic 
priority in Fidelidade's operations

12
Responsible consumption and 
production

Influence, throughout the value 
chain, behaviours that promote 
the circular economy and the 
responsible use of resources
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CƛŘŜƭƛŘŀŘŜ DǊƻǳǇΩǎ ŘƻǳōƭŜ ƳŀǘŜǊƛŀƭƛǘȅ ƳŀǘǊƛȄ

In 2024, we defined Fidelidade's double materiality matrix, which reflects financial and impact-related issues in a detailed and 
structured manner, fully aligned with the guiding principles enshrined in our Vision. 

This exercise underscores the Group's commitment to incorporating environmental, social, and governance (ESG) dimensions 
across its operations, thereby promoting sustainabilityand long-term value creation. 

The construction of this matrix was based on a rigorous process, structured in four stages: 

1. Definition of the methodology: Define the main methodological choices, based on the regulatory framework under 
development;

2. Pre-assessment: Build a preliminary view of financial materiality and impact;
3. Feedback collection: Evaluate the double materiality matrix with selected internal and externalstakeholders;
4. Final validation: Formally validate the double materiality matrix.

Material impact is linked to the actual or potential effects that Fidelidadecan cause to people, the community, and the environment, in the 
short, medium,and long term, through its direct activities or its value chain. 

Financialmaterialityarises from external risks to which Fidelidade is exposed,which could potentially affect the economic outcomes of its 
businesses in the short, medium,and long term. Conversely, there are also potential positive financial impacts that Fidelidadecan leverage 
within its business model through business opportunities.
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FINANCIAL MATERIALITY (IMPACTON FIDELIDADE)

Minimum Informative Important Significant Critical

Critical

Significant

Important

Informative

Minimum

Corporate Social 
Responsibility

Longevity
Social
Inclusion

Adaptation to Climate 
Change

Climate Change 
Mitigation

Affected 
Communities

Water and 
Sea

Pollution

Involvement 
politician
e lobbying 

Welfare 
Animal

Energy

Customer safety

Biodiversity

Relationship with suppliers

Workers 
of the Value Chain

Information-related 
impacts (data privacy)

Corruption 
and bribery

Corporate culture

Reporting 
irregularities

Digital
Innovation 

Employees

Circular 
Economy

Environmental

Social

Governance

Immediate integration into the business: continue or accelerate integration into the business with priority 

Monitoring: looking for any relevant developments in materiality over time

Continuous effort: Maintain or constantly improve current practices

Business integration: continuing or planning gradual integration into the business

Subject to CSRD reporting obligations for at 
least one segment of the value chain

2

2
Business pillars

Business pillars

Pillars of sustainability

Pillars of sustainability

International expansion

International expansion

Fidelidade's Strategy

Fidelidade's Strategy 29



To enhance understanding of the material topics identified in our Double Materiality Matrix, the following is a description of 
each of them: 

Corporate Social Responsibility ςInvestment in social cohesion and resilience through partnerships that address key 
societal challenges.

Corruption and bribery - The misuse of power for personal gain and the offering, donating, or receiving of something of 
value to influence a decision or action.

Whistleblowing - Whistleblower protection policies, including internal reporting channels, training, andmeasures to 
protect against retaliation.

Corporate Culture - Group Standards, including values, mission, and Code of Ethics and Conduct.

Social Inclusion ςEqual access to products and services, responsible marketing practices and non-discrimination.

Digital Innovation ςAdoption of technologies such as artificial intelligence and cloud computing, as well as advanced data 
management.

Longevity - Seeking a longer average life expectancy and a better quality of life at all ages.

Climate Change Mitigation - The overall process of limiting the increase in the global average temperature to 1.5°C above 
pre-industrial levels, in line with the Paris Agreement.

Adaptation to Climate Change - Process of adaptation to current and projected climate change, seeking to assess and 
mitigate its impacts.

Employees - Working conditions, equal treatment, opportunities, and other labour rights for employees.

Information-related impacts (data privacy) - Privacy, freedom of expression and access to (quality) information.

Fidelidade anticipates that the strategic adjustments planned, as part of its continuous evolution, will fortify relationships with 
stakeholders across all segments. The integration of ESG criteriaaims to consolidate trust among customers, investors and 
regulators, thereby creating more solid and collaborative relationships. Improving the product offering, optimisingclaims 
processes and increasing transparency aim to strengthen customer satisfaction, thus promoting greater loyalty and retention. The 
ongoing adaptation of the business model will likewise foster long-lasting strategic partnerships with service providers and sector 
partners. 

In addition, the measures stemming from the double materialityassessment, particularly in the context of climate change, will 
redefine the way the Company interacts along the value chain, by reinforcing trust and collaboration with all stakeholders.
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Additionally, we highlight the IROs (Impacts, Risks and Opportunities)for each material topic:

TOPIC/SUBTOPIC DESCRIPTION IRO IRO IDENTIFICATION SEGMENT OF THE VALUE CHAIN

Climate Change Mitigation

Sectoral exposure to climate change in insurance Negative Impact Insurance

Sectoral exposure to climate change in investments Negative Impact Investments

Transition risk in insurance Risk Insurance

Offering sustainable insurance for climate change mitigation Opportunity Insurance

Investment transition risk Risk Investments

Sustainable investment Opportunity Investments

Climate Change Adaptation

Responsible management of climate adaptation Positive Impact Insurance

Investment to support the development of climate resilience Positive Impact Investments

Exposure to physical risk in insurance Risk Insurance

Exposure to physical risk in investments Risk Investments

Offering sustainable insurance for climate change adaptation Opportunity Insurance

Working conditions

Working conditions of employees Positive Impact Own Operations and Supply Chain

Employee engagement Opportunity Own Operations and Supply Chain

Equal treatment and equal 
opportunities 

Diversity, equity and inclusion Positive Impact Own Operations and Supply Chain

Attraction of employees Opportunity Own Operations and Supply Chain

Other work-related rights Employee data privacy Risk Own Operations and Supply Chain

Social inclusion

Inclusive insurance Positive Impact Insurance

Greenwashing Risk Insurance

Information-related 
impacts

Data breach in the insurance sector Risk Insurance

Claims management data breach Risk Claims Management

Corporate Culture

Corporate values and commitments/corporate conduct Positive Impact Own Operations and Supply Chain

Ethical behaviorof employees/corporate culture Opportunity Own Operations and Supply Chain

Corruption and bribery

Fighting corruption and bribery Positive Impact Own Operations and Supply Chain

Bribery and corruptioncompliance Risk Own Operations and Supply Chain

Reporting irregularities Whistleblowing and irregularitycompliance Risk Own Operations and Supply Chain

Longevity

Social offer Positive Impact Insurance

Longevity offer Opportunity Insurance

Demographic change Risk Claims Management

Digital Innovation

Implementing digitalisation and artificial intelligence to improve the 
customer experience

Positive Impact Insurance

Efficiency of digitalisation and artificial intelligence Opportunity Insurance

Digitalinnovationregulatory compliance Risk Insurance

Corporate Social 
Responsibility

Social purpose Positive Impact Own Operations and Supply Chain
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Fidelidade Group's ESG Strategy
Preparing for the future, contributing to the resilience of society, positively impacting all the Group's 

stakeholders

PROACTIVE ROLE IN THE 
ECOLOGICAL TRANSITION

RELEVANT ROLE IN THE 
SOCIAL DIMENSION 
IMPACTING SOCIETY

RESPONSIBLE AND 
EXEMPLARY ECONOMIC 

PLAYER

Social Inclusion
Offering solutions adapted to all 

segments of society

Longevity
Preparing for a longer, quality life 

at all ages

Employees
Promoting a safe, equitable and 

positive work environment

Corporate Social Responsibility
Active role in contributing to 

urgent social needs

Areas of focus

Climate Change Mitigation
Net-Zero Ambition across the 

Value Chain: Operations, 
Insurance and Investments

Suppliers and Partners
Embedding sustainable practices 

across the value chain

Climate Change Adaptation
Promoting climate action for a 

more resilient society

Digital Innovation
Developing digital capacities for a 
higher quality and more inclusive 

service

Biodiversity
Integration of a nature-positive 
approach into business activity

Governance
Ensuring the highest standards of 

excellence in the company's 
internal practices

Strategic initiatives (developed based on the material topics):

Offering sustainable products and services

Sustainable investments

Impact Center for Climate 
Change

Net-Zero Transition Plan and 
Forest Fund

Nature Positive Plan

Responsible Employer

Active Player of Social 
Responsibility

WeCare Commitment

Responsible Procurement and 
Partnerships

Subscriber and Active 
Promoter of Global ESG 

Commitments
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AREAS IMPACTED AND DESCRIPTION OF RELEVANT INITIATIVES

PROACTIVE ROLE IN THE ECOLOGICAL TRANSITION
RELEVANT ROLE IN THE SOCIAL DIMENSION IMPACTING 
SOCIETY

Longevity Social Inclusion Employees
Corporate Social 
Responsibility

RESPONSIBLE AND EXEMPLARY ECONOMIC PLAYER

Biodiversity
Climate Change 
Mitigation

Climate Change 
Adaptation

GovernanceSuppliers and Partners Digital Innovation

NET-ZEROTRANSITION PLAN AND FOREST FUND

Adhering to the disclosedNet-Zero Transition Plan, demonstrating our commitment to significantly reduce GHG emissions, 
not only to minimise our climate impact, but also to participate in the global effort to combat climate change actively. 
Developing the ForestFund - Florestasde Portugal - for the natural capture and storage of carbon, essential for achieving 
Net-Zero targets, alongside the valuation of natural capital.

IMPACT CENTER FOR CLIMATE CHANGE (ICCC)

Promotingcollaboration with the Impact Center for Climate Change (ICCC) among the scientific community, political bodies 
and experts, to generate key outcomes for the mitigation and adaptation of society in response to climate change, namely 
the specific risks of climate change in Portugal.

NATURE POSITIVE PLAN

Strategicallyassessingthe Group's environmental and climate impact, highlighting the vital importance of nature and 
ecosystems, reinforcing the commitment to sustainability and leveraging strategic partnerships.

PROACTIVE ROLE IN THE ECOLOGICAL TRANSITION
RELEVANT ROLE IN THE SOCIAL DIMENSION IMPACTING 
SOCIETY

Longevity Social Inclusion Employees
Corporate Social 
Responsibility

RESPONSIBLE AND EXEMPLARY ECONOMIC PLAYER

Biodiversity
Climate Change 
Mitigation

Climate Change 
Adaptation

GovernanceSuppliers and Partners Digital Innovation

OFFERING SUSTAINABLE PRODUCTS AND SERVICES

The Fidelidade Group maintains a continuous commitment to innovation and sustainability in its product and service offerings, 
ensuring the protection of individuals and adaptation to emerging needs throughout the different stages of life. To this end, 
the Group's strategy involves:

Å Providinga comprehensive range of products with innovative coveragesΣ ŀƴǘƛŎƛǇŀǘƛƴƎ ŎǳǎǘƻƳŜǊǎΩ ŎƻƴŎŜǊƴǎ ƛƴ ǘƘŜ field of 
sustainability and encouraging responsible behaviour in the face of societal challenges;

Å Addressingthe challenges of mitigation and adaptationto climate change, promoting solutions that strengthen the 
resilience of customers in the face of emerging environmental risks;

Å Contributingto the improvement of community well-being, providing products that promote healthy lifestyles, encourage 
prevention and facilitate access to essential health care;

Å Ensuringan inclusive offer, promoting products adapted to the most vulnerable segments, ensuring equitable protection 
and reducing the social and environmental protection gap;

Å In the field of longevity, developingsolutions and initiatives that stimulate savings, encouragingprevention in the health 
area and promotingservices aimed at the senior population and those planning this stage of life.

With this approach, Fidelidade reaffirms its role as a strategic partner in building a more sustainableand inclusive future, 
aligning with global demands forsocial and environmental responsibility.

AREAS IMPACTED AND DESCRIPTION OF RELEVANT INITIATIVES
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AREAS IMPACTED AND DESCRIPTION OF RELEVANT INITIATIVES

PROACTIVE ROLE IN THE ECOLOGICAL TRANSITION
RELEVANT ROLE IN THE SOCIAL DIMENSION IMPACTING 
SOCIETY

Longevity Social Inclusion Employees
Corporate Social 
Responsibility

RESPONSIBLE AND EXEMPLARY ECONOMIC PLAYER

Biodiversity
Climate Change 
Mitigation

Climate Change 
Adaptation

GovernanceSuppliers and Partners Digital Innovation

SUBSCRIBER AND ACTIVE PROMOTER OF GLOBAL ESG COMMITMENTS

Fidelidade subscribes to the main global sustainability commitments, including the UN 2030 Agenda and the Sustainable 
Development Goals. 

Integrate initiatives such as UNEP-FIT, PRI, PSI, Global Compact and NZAOA.

AREAS IMPACTED AND DESCRIPTION OF RELEVANT INITIATIVES

PROACTIVE ROLE IN THE ECOLOGICAL TRANSITION
RELEVANT ROLE IN THE SOCIAL DIMENSION IMPACTING 
SOCIETY

Longevity Social Inclusion Employees
Corporate Social 
Responsibility

RESPONSIBLE AND EXEMPLARY ECONOMIC PLAYER

Biodiversity
Climate Change 
Mitigation

Climate Change 
Adaptation

GovernanceSuppliers and Partners Digital Innovation

RESPONSIBLE INVESTOR AND ISSUER OF GREEN BONDS

As a responsible investor, Fidelidade increasesits investments in sustainable assets, focusing on the environmental, social,
and governance dimensions. It issues green bonds with proceeds allocated to sustainable assets that contribute to a carbon-
neutral economy.

RESPONSIBLE PROCUREMENT AND PARTNERSHIPS

In the relationship with its suppliers and partners, it influences the adoption of more sustainable behavioursand privileges
those who uphold best practices, supporting them in their sustainability journey.

AREAS IMPACTED AND DESCRIPTION OF RELEVANT INITIATIVES

PROACTIVE ROLE IN THE ECOLOGICAL TRANSITION
RELEVANT ROLE IN THE SOCIAL DIMENSION IMPACTING 
SOCIETY

Longevity Social Inclusion Employees
Corporate Social 
Responsibility

RESPONSIBLE AND EXEMPLARY ECONOMIC PLAYER

Biodiversity
Climate Change 
Mitigation

Climate Change 
Adaptation

GovernanceSuppliers and Partners Digital Innovation

ACTIVE AGENT OF SOCIAL RESPONSIBILITY

Promotinga cohesive and resilient society, through collaboration with entities that contribute to addressing key social 
challenges, notably through the Prémio Fidelidade Comunidade (Fidelidade Comunidade Awards) and other corporate social 
responsibility initiatives that materialise the way the Group perceives the world. 

WECARE COMMITMENT

Ensuringthe perpetuation of the WeCare essence by guaranteeing the sustainability of individuals and their families, guided 
by the premise "so that life does not stop". The commitment extends beyond legal obligations by supporting the physical 
rehabilitation and social, professional, and family reintegration of the most severely affected victims, and makes a tangible
difference by creating new life projects and continuously supporting the population in the markets where the Group 
operates.

RESPONSIBLE EMPLOYER ςONE OF THE BEST COMPANIES TO WORK FOR

Ensuring equitable treatment, with fair remuneration, fostering diversity and inclusion.

Empowering employees, promoting reskilling and upskilling, to ensure adequate skills throughout their careers.

Providing support to employees in terms of economic, health and preparation for active life in retirement, aiding them during
times of personal or family need.
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To ensure effective execution of the outlined strategy, the 
Group establishes a set of mechanisms that promote 
cohesive, transversal and integrated action, ensuring 
alignmentwith the UN 2030 Agenda. These mechanisms are 
essential for consistently guiding the Group's actions in 
harmony with the global sustainable development goals.

Mechanisms that facilitate the 
implementation of the Vision

REVISION OF EXISTING POLICIES...

ΧƛƴŎƻǊǇƻǊŀǘƛƴƎ ŀ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǇŜǊǎǇŜŎǘƛǾŜ ŀƴŘ ǘƘŜ 
development of new policies.

CREATION AND REVISION OF PROCESSES...

Χ ǘƘŀǘ ŎƻƴǘƛƴǳŜ ǘƻ ŜƴǎǳǊŜ ǘǊŀƴǎǇŀǊŜƴŎȅΣ ōǳǎƛƴŜǎǎ ŜǘƘƛŎǎ 
and respect for all stakeholders.

CREATION OF GOVERNANCE MECHANISMS...

Χ ǘƘŀǘ ƛƴǾƻƭǾŜ ǘƘŜ ǾŀǊƛƻǳǎ ŀǊŜŀǎ ƻŦ ǘƘŜ DǊƻǳǇΣ ǎǳŎƘ 
as the Sustainability Committee, among others.

Fidelidade Group's stakeholders play a crucial role in 
defining and consolidating its strategy. Through active 
and continuous involvement, facilitated by various 
channels and initiatives, the Group ensures a 
structured identification of priority areas, a thorough 
assessment of risks to be mitigated, and the 
exploration of new growth and innovation 
opportunities.

This commitment to a close and transparent 
relationship fosters stakeholder trust, a crucial pillar 
for the sustainability of the business model and the 
creation of long-term value.

The constant 
assessment of 
stakeholder needs 
and expectations 
enables the Group 
to identify the most 
relevant material 
topics for its 
operations.

Regarding the review of existing policies, Fidelidade Group 
is responsible for updating and monitoring its Diversity, 
Equity, Inclusion, and Sense of Belonging Policy (DEIP). This 
responsibility is assigned to the People and Organisation 
Department of Fidelidade Portugal Group, with the support 
of the General Department of Corporate Affairs and the 
Sustainability Department. Similarly, the Sustainability 
Policy is reviewed annually, under the responsibility of the 
Sustainability Department, with the support of the General 
Department of Corporate Affairs. The Remuneration Policy, 
in turn, is subject to an independent internal assessment, 
carried out at a minimum annual frequency, by the 
Remuneration Committee.
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Social dimension

2.1.3.1. Commitments and targets

Throughout the year, the Fidelidade Group remained committed to fulfillingthe commitments and goals it had set out to meet in 
the past. Also, it announcednew challenges for the years to come, in line with its strategic vision.

Accomplished in 2024

Recruitment of 2 people within Fidelidade Portugal Group with a disability rate exceeding 60% throughout 2024

Once again, the Trust index survey was carried out, where a score of 73% was obtained in the Fidelidade Group

Once again, the Wellbeing Index GPTW was carried out, where a score of 72% was obtained in the FidelidadeGroup

100% of people enrolled in the leadership journey have completed the DEIP module

49% of Fidelidade Portugal Group employees responded to the DEIP survey

Short term 2025

Gender Pay Gap of less than 5% in the Fidelidade Group

60% of the Fidelidade Portugal Group's employees in the FIDME Development Programme

100% of the employees that integrate Fidelidade Portugal Group are covered by the onboarding programme each year

Mobility rate in the Fidelidade Portugal Group greater than or equal to 12%

Voluntary attrition rate in Portugal should be less than 3.8%

!ƴƴǳŀƭ ŀŎŎƻǳƴǘƛƴƎ ƻŦ ǇǊƻŦŜǎǎƛƻƴŀƭ ǘǊŀƛƴƛƴƎ ƘƻǳǊǎ ƻŦ ǘƘŜ CƛŘŜƭƛŘŀŘŜ DǊƻǳǇ ǊŜƳŀƛƴǎ җ145,000 hours 

At least 47% of the leadership positions (Executive, Manager and Team Leader) at Fidelidade Portugal Group 
held by women

Approximately 100% of the Fidelidade Group's employees choose to adhere to Collective Labour Agreements, when 
available and optional
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Net-Zero Transition Plan published

Nature Positive Planpublished 

Launch of the Impact Center for Climate Change

Transition to 100% renewable electricity in operations in Portugal (excluding islands and Luz Saúde Group)8

12.6% reduction in the intensity of scopes 1 and 2 emissions on listed shares and corporate bonds compared to 20227

1.1% reduction in the intensity of scopes 1 and 2 emissions on the real estate investment portfoliocompared to 2022 

16.7% reduction in emission intensity in the commercial underwriting segment in Portugal compared to 2022

10% reductionin emissions intensityin the Private Motor underwriting business in Portugal compared to 2022

32.1% reduction in the intensity of scopes 1 and 2 emissions and business travel (scope 3) emissions in Portugal(excluding Luz 
Saúde) compared to 2022

Environmental dimension

Accomplished in 2024

Long term 2050

AchieveNet-Zero in investments ςportfolios of listed shares, corporate bonds and real estate investments ςand in 
insurance underwritingςcommercial and private motor segmentsin Portugal

Medium term 2030

Reduce 40% intensity of Scopes 1 and 2 emissions on the listed equity portfolio and corporate bonds

Reduce 45% intensity of Scopes 1 and 2 emissions on the real estate investments portfolio

Reduce emission intensity by 30% in the commercial underwriting segmentin Portugal

Reduce emissions intensity by 26% in the private motor underwriting business in Portugal 

Reduce 50% intensity of scopes 1 and 2 emissions and business travel (scope 3) emissions in Portugal (excluding Luz 
Saúde)

Long term 2040

Achieve Net-Zero in operations in scopes 1, 2 and 3

Short term 2025

Strengthen the Nature Positive Plan: including analyses of nature-related impacts and dependencies, and develop 
biodiversity metrics

Definition of a specific Net-Zero Transition Plan for certain geographies within the Group
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8 SinceJune2024.
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Economic dimension/Governance

Revision of the definition of sustainable Life Financial products in accordance with Articles 8 and 9 of the Sustainable Finance
Disclosure Requirement (SFDR) 

Further analysis of suppliers according to ESG criteria

Procurement Policy review 

Elaboration of a Supplier Code of Conduct

Inclusion of sustainability performance indicators in the annual evaluation of employees, including at the Executive 
Committee level

Beginning of sustainability training for the mediation network in Portugal

Active participation in the development and dissemination of the 1st guide for the definition of Transition Plans in insurance 
companies by the Forum for Insurance Transition to Net-Zero

Accomplished in 2024

Short term 2025

Review of the Non-Life offering by aligning products with ESG criteria

Launch of Life Financial products in line with Article 8 of the SFDR

Strengthen supplier analysis based on ESG criteria

Launch of a sustainability certification for the mediation network in Portugal
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2.1.3.2. Involvement with initiatives and entities

The Fidelidade Group actively participates in several initiatives and 
collaborates with national and international entities, demonstrating a 
proactive approach in creating a positive impact on society by promoting 
responsible and sustainable practices.

In 2024, the Fidelidade Group initiated new partnerships and continued existing collaborations established in 2023. 

United Nations Global 

Compact

Signatory to the 10 UN Global 
Compact Principles

FIT I Forum for Insurance 

Transition to Net-Zero

Member of the Forum for 
Insurance Transition to Net-Zero

NZAOA I Net-Zero Asset 

Owner Alliance

Member and signatory of the 
Net-Zero Asset Owner Alliance

Business Roundtable 

Portugal

Co-coordinator of the 
sustainability working group with 

EDP and member of several 
other working groups

Grace

Member and participant in 
several working groups, such as 
the sustainable finance group

BCSD Portugal

Signatory to the Charter of 
Principles 

of Companies for Sustainability, 
as 

part of Jornada2030 Member of 
various BCSD working group

Associação Portuguesa de 

Seguradoras(Portuguese 

Associationof Insurers)

Member of the seismic risk 
working group

Diversity & Inclusion 

Journey

Member of the Beyond Diversity 
Roundtable

Lisbon ςEuropean Green 

Capital

Signatory to the Lisbon 
Commitment European Green 
Capital 2020 - Climate Action 

Lisbon 2030

Mental Health in the 

Workplace Pact

Signatory to the Mental Health 
in the Workplace Pact (PMHW)

PRI ςPrinciples for 

Responsible Investment

Member and signatory of 
Principles for Responsible 

Investment

PSI ςPrinciples for 

Sustainable Insurance

Member and signatory of 
Principles for Sustainable 

Insurance
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CSR Europe

Signatory of the CEOs Call to 
Action ςA New Deal for Europe

Negócios

Member of the Strategic Council 
of the Portuguese Sustainability 

Award

Nova SBE ςInclusive 

Community Forum

Signatory of the commitment to 
the ICF ςInclusive Community 

Forum

Smart Waste Portugal 

Association (ASWP)

Member of the Smart Waste
Portugal Association

Associação Portuguesa para a 

Diversidade e Inclusão (Portuguese 

Association for Diversity and Inclusion)

Signatory of the Carta 
Portuguesa para a Diversidade
(Portuguese Diversity Charter)

FundaçãoJosé Neves 

(José NevesFoundation)

Signatory to Pactopara Mais e
MelhoresEmpregospara os

Jovens (Pact for More and Better 
Jobs for Young People)

Mind Forward Alliance

Member of Mind Forward 
Alliance, a 

global network of industry-
leading companies committed to 
putting mental health at the top 
of their organisations' priorities

Porto Climate Pact

Signatory of the Pactodo Porto 
para o Clima(Porto Climate 
Pact) that aims to achieve 

carbon neutrality in the city by 
2030

Casa do Impacto

Official Partner of the Target 
Programme

2

2
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Pillars of sustainability

International expansion

International expansion

Fidelidade's Strategy
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ASM ςAliança Portuguesa para

a promoção da saúde mental no

local de trabalho

Member of the Aliança 
Portuguesa para

a promoção da saúde mental no
local de trabalho

(Portuguese Alliance for the 
promotion of mental health in 

the workplace)
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Macroeconomic outlook9

Global Market

The year 2024 was marked by a slowdown in inflation to 
5.8%, as a result ofmonetary policies aimed at restoring 
price stability following the significant increase recorded in 
2022. 

However, despite the more restrictive monetary policies 
being felt globally, the world economy remained resilient.

Thus, coupled with the containment of inflation, global 
growth of approximately 3.2% is expected in 2024, similar to 
the rate observed in 2023 (-0.1 p.p.), benefiting from the 
strong dynamism of developed economies which offset the 
slowdown experienced in certain developing economies due 
to production and transport disruptions, increased conflicts 
and extreme weather events.

By mid-2024, major central banks began a slow transition to 
lower interest rates, which will boost investment and 
stimulate labour marketsin more developed countries. 
However, the fall in reference rates led to increases in 
financial assets prices and higher risk-taking in the search for 
investments with greater returns. 

Portugal

In Portugal, economic growth decelerated to 1.6%, a 
decrease of 0.9 p.p. compared to 2023, reflecting the 
reduced contribution of net exports and investment 
components.

Inflation also decreased compared to the previous year, 
from 5.3% in 2023 to 2.6% in 2024, in line with the trend 
observed in the Eurozone, resulting from the moderation of 
international prices. 

On the other hand, the unemployment rate decreased by 
0.1 p.p. compared to 2023, settling at 6.4% in 2024.

Latin America

Latin America recorded a growth of 2.1% in 2024, slightly 
below the 2.2% of the previous year, reflecting the impact 
of restrictive monetary policies on the labour market and 
domestic demand. Meanwhile, inflationaveraged 16.8%, 
i.e., 2 p.p. above the value recorded in 2023. 

Sub-Saharan Africa

The Sub-Saharan Africa region recorded economic growth 
of 3.6% in 2024, similar to the 2023 growth rate, which 
continues to reflect disruptions in the production and 
transportation of goods, regional conflicts, civil unrest, and 
the adverse effects of climate shocks. On the other hand, 
inflationin this region remains around 18%,reflecting the 
negative effects of currency devaluation in open economies 
and the poor performance of agriculture, impacting food 
prices.

"The year 2024 was marked by the 
normalisation of inflation levels and 
the decreaseof Euribor following its 
peak in September 2024, as a result 
of the monetary policies 
implemented by the ECB."
Filipe Almeida
Financial Department

3.1. Market context

The Market

The Market
Market Context

Market Context

Innovation and digital disruption

Innovation and digital 
disruption

Longevity

Longevity

Climate change

Climate change

Talent management

Talent 
management

9 IMFEconomicOutlook(Oct-2024), BdPEconomicBulletin(Dec-2024).
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Framework of the insurance sector

PortuguNon-Life businesssrket

In 2024, the Portuguese insurance market recorded a total 
ƎǊƻǎǎ ǇǊŜƳƛǳƳ ǾŀƭǳŜ ƻŦ ϵмпΦо ōƛƭƭƛƻƴΣ ŀ ƎǊƻǿǘƘ ƻŦ нмΦн҈ 
compared to 2023, reflecting the expansion of the Life 
ǎŜƎƳŜƴǘ όҌопΦф҈ ǘƻ ϵтΦл ōƛƭƭƛƻƴύand the Non-Life business, 
which maintained its growth trajectory, having recorded a 
premium amount of ϵтΦп ōƛƭƭƛƻƴΣ млΦс҈ ŀōƻǾŜ нлноΦ

The increase in production in the Life segment was primarily 
due to the Financial Life component, particularly in terms of 
capital-light, guaranteed rate products, which were 
positively impacted by the higher-than-in-recent-years 
interest rates.

In turn, the production of the Non-Life business maintained 
its upward trend, gaining further momentum compared to 
the previous year, primarily due tothe economic recovery 
and still reflecting the recent inflationary context.

In the Non-Life business, it is essential to highlight 
the positive growth recorded in the Health line of 
business (+17.6%), which benefits from a context 
where the population is increasinglyaware of the 
need to complement the services of the National 
Health System. This growth enabled the Health line 
of business to consolidate its position as the second-
largest line of business in the Non-Life segment, with 
premiums reaching1,586 million euros.

2023 2024 Var.

Car 2.098 2.361 12,5%

Health 1.349 1.586 17,6%

FireandOtherDamage 1.181 1.277 8,2%

Workers'Compensation 1.140 1.251 9,7%

Other 882 883 0,1%

Total 6.651 7.358 10,6%

Unit: million euros; Source: ASF

Non-Life: Gross premiums

Portugueseinsurancemarket Unit: million euros; Source: ASF

5,159

6,651

2023

6,960

7,358

2024

11,810

14,318

+21.2%

Non-Life Life
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International insurance market

Latin America

In the Latin American marketswhere the Fidelidade Group operates, particularly in Peru, Bolivia, and Chile, the Non-Life business 
maintained its growth trend, albeit with a deceleration in Non-Life businessto 2023. 

Conversely, the Life segment experienced a very high level of growth in 2024, driven by the robust commercial performance of 
annuity products, particularly those related to survivorship and old-age provision.

Africa

In Africa, the FidelidadeGroup is present in Angola, 
Mozambiqueand Cape Verde. 

In Angola, the production growth trend continued, with an 
increase of around 38%10 in 2024 compared to 2023, mainly 
driven by the growth of the Non-Life business, which saw a 52% 
rise. On the other hand, in the Life segment, there was a 
decrease of -41% compared to 2023. 

In the Mozambicaninsurance market, there was an increase in 
premiums in 2024 (+6%11 compared to 2023) explained by a 6% 
increase in Non-Life businessand 5% in the Life business 
compared to 2023.

Regarding the Cape Verdean market, in 2024 there was an 
increase in production, of around 6%12 compared to 2023, driven 
by the increase in premium in the Non-Life business(+10% 
compared to 2023). On the other hand, the Life segment 
recorded a decrease of -10% compared to 2023. 

2023 2024

Peru 13.5% 1.3%

Chile 5.6% 1.1%

Bolivia 5.6% 2.6%

Unit: % YoY variation
Source: Local Regulatory Authorities with updated information as of 
November 2024 (Peru and Bolivia); Chile with values projected by AACH 
(Asociaciónde Aseguradoresde Chile A.G.) 

Non-Life: gross premiums by country

2023 2024

Peru 8.0% 13.9%

Chile 19.0% 4.2%

Bolivia 5.4% 6.8%

Unit: % YoY variation
Source: Local Regulatory Authorities with updated information as of 
November 2024 (Peru and Bolivia); Chile with values projected by AACH 
(Asociaciónde Aseguradoresde Chile A.G.) 

Life: gross premiums by country
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10 AssociaçãodeSeguradorasdeAngola(Associationof AngolanInsurers), September2024.
11 QuarterlyMain IndicatorsReport(IIIQuarter2024)ςISSM-Instituto deSupervisãodeSegurosdeMoçambique(MozambiqueInsuranceSupervisionInstitute).
12 Statistics2nd Quarter2024ςBancodeCaboVerde(Bankof CapeVerde).
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Market positioning

TotalMarketShare,LifeandNon-LifePositioning of the FidelidadeGroup in the 
Portuguese market 

In 2024, the FidelidadeGroup maintained its position as a 
leader in the Portuguese market, registering an overall 
market share of 30.2%, which corresponded to an increase
of +0.6 p.p. compared to the previous year, reflecting the 
evolution of the Life and Non-Life businesses.

In the Life segment, the FidelidadeGroupsawan increase in 
its market shareby +0.6 p.p. compared to 2023, mainly 
reflecting the increase in the weight of the Life Financial line
of business, where the FidelidadeGroup holds a larger share 
of total Life premiums. 

In the Non-Life business, Fidelidade increased its market 
share by +0.5compared to 2023, mainly due to 
strengthened positioning in the Workers' Compensation, 
Personal Accidents, and Fire and Other Damage lines, due to 
strong commercial dynamics.

On the other hand, the Healthand Motor linesof business
recorded growth in line with the market, reflecting a 
prudent risk underwriting policy with a greater focus on the 
profitability of these business lines.

We continue to 
strengthen our 
leading position in the 
Portuguese market 
with a market share 
of 30.2%.

MarketShareof Non-LifeBusiness Unit: %; Source: APS

Marketshareof LifeBusiness Unit: %; Source: APS

Unit: %; Source: ASF

Total Life Non-Life

29.6 30.2 30.4 31.0 29.0 29.5

+0.6Pp +0.6pp +0.5pp

2023 2024

Life Risk And Annuities Life Financial

18.3 17.4

33.5 33.5-0.9pp

0.0pp

2023 2024

Motor Fire and 
Other 

Damages

OthersWorkers' 
Compensation

Personnal 
Accidents

29.230.3

Health

21.2

35.535.1
29.0

20.1

31.132.0

22.923.9
29.0

+1.1pp

+1.1pp

-0.4pp
0.0pp

+0.9pp

+1.0pp

2023 2024
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Positioning of the FidelidadeGroup in the 
international market

In 2024, the FidelidadeGroup solidified its position in the 
insurance marketsof both Latin America and the African 
continent.

Peru
Grupo La Positivareached fourth 
position with a market share of 
13.2%14, +0.1 p.p. higher than the 
previous year.

Chile
FID Chile reached 
the eighth position 
with a market share 
of 3.8%.

Bolivia
Alianzareached the second 
position, with a market share of 
20.8%.For its part, AlianzaVida 
reached the second position, with 
a market share of 19.8%.

Paraguay
AlianzaParaguay 
reached the eighth 
position with a 
market share of 4.9%.

Mozambique
FidelidadeMoçambique reached the 
second position in the insurance market, 
with a market share of 15.2%15.

Angola
FidelidadeAngola reached a 
market share of 12.7%,reaching 
the third position16.

Cape Verde
Garantiawas the 
market leader with a 
share of 67.0%17.

In the international 
market, the year 2024 
was also marked by 
the strengthening of 
the Group's position.
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13 Peru: SBSNovember2024; Bolivia: APSNovember2024; Chile: CMFSeptember2024; Paraguay: BCP,Central
Bankof ParaguayOctober2024.
14 IncludesLaPositivaGeneralesandLaPositiveVida.
15 Reportof quarterlyMain Indicators(IIIQuarter2024) - ISSM(MozambiqueInsuranceSupervisionInstitute).
16 AssociaçãodeSeguradorasdeAngola, September2024.
17 Bankof CapeVerde,June2024.
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3.2. Innovation and Digital 
Disruption
Technological evolution continues to redefine global 
dynamics, driving the transformation of economies and 
the creation of value on a large scale. In the current 
context, technology not only optimises processes but also 
enables the adoption of new business models, allowing for 
a more agile and resilient adaptation to market 
fluctuations.

In 2024, the insurance sector maintained its focus on 
implementing disruptive technologies and developing 
innovative strategies, ensuring an effective response to 
growing consumer demands and changes in the regulatory 
and market framework. This trajectory of innovation remains 
essential to meet the expectations of clients, who 
increasingly value solutions characterisedby transparency, 
speed and accessibility, as well as simplified and highly 
personalisedinteractions. Emerging technologies, such as 
Artificial Intelligence (AI)ςincluding the latest evolution of 
generative AI ς, automation, big data, the Internet of Things 
(IoT), and blockchain, continue to profoundly transform the 
operations of insurers, driving significant gains in efficiency, 
security,and personalisation of services.

The incorporation of these technological solutions has led to 
significant advancements in the optimisation of 
fundamental processes, such as product underwriting, claims 
management and data processing, contributing to the 
minimisation of operational errors through automation, 
while increasing the quality and efficiency of the services 
provided.

In the insurance sector, the "open insurance" movement 
has been noteworthy, facilitating more efficient data 
exchanges between insurers and other financial 
institutions, thus enabling the offering of personalised 
products and an improved consumer experience. There has 
also been a visible increase in the use of technologies that 
connect devices for real-time risk monitoring, adjusting 
premiums, and encouraging healthy and responsible 
behaviours. The use of AI for underwriting and risk analysis, 
as well as investing in simplified and secure customer 
experiences, including the modernisationof payment 
systems, the use of mobile apps,and accessible digital 
products, has been evident.

The insurance sectormust strike a balance between 
innovation and responsibility, strategically and ethically 
implementing technologies, strengthening cybersecurity 
to protect consumer privacy, and ensuring data 
protection and operational integrity. It is crucial to foster 
a culture of transformation and innovation that benefits 
both customers and employees, providing a safe 
transition to a more integrated and inclusive digital 
future.

In the insurance sector, digital 
disruption stands out for its 
ability to redefine how insurers 
operate, manage risks and 
interact with customers.
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3.3. Longevity

The ageing of the population is a global transformation with profound 
impacts on social, economic and healthcare systems. This demographic 
shift, driven by increases in life expectancy and declinesin birth rates, 
represents a structural trend. In Europe, the continent with the oldest 
population, it is estimated that 30% of the population will be over 65 years 
old by 2050. Portugal, the fourth-oldest country in the world, is expected to 
reach this milestone by 2040, a decade ahead of the European average. 
While this data represents a significant achievement in terms of longer 
lives, the 10.5-year gap between total life expectancy and average healthy 
life expectancy in Portugal highlights the urgent need to improve the 
quality of life for the population.

The pressure on Portugal's healthcare and financial systems is a direct and 
inevitable consequence of an ageing population. On the one hand, many 
older generations have not adequately prepared for the additional years of 
life, resulting in insufficient savings to cover the health costs associated 
with longer life spans. On the other hand, young people face the challenge 
of balancing an increasingly unfavourable ratio of working-age people to 
dependents, exacerbated by high emigration rates, which contribute to 
demographic imbalances.

Insurance companies play a central role in promoting longevity and 
defining strategies for sustainable financial planning and dignified 
ageing. By providing solutions adapted to the needs of an increasingly 
aged and financially vulnerable population, the insurance sector actively 
contributes to mitigating the challenges associated with demographic 
ageing.

This scenario is further exacerbated by low levels of financial literacy and 
limited savings capacity, which complicates the adoption of effective 
longevity planning strategies amongyounger generations.

In this context, insurers, in addition to offering financial instruments aimed 
at health and retirement protection, have been redefining their strategies, 
starting to promote prevention and healthy lifestyles, with an increasing 
focus on financial education and awareness from an early age.
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3.4. Climate change

The fight against climate change continues to be a global 
priority in societyςwith the occurrence of extreme weather 
events, such as increasingly intense and frequent wildfires 
and heatwaves, alongside more violent storms and severe 
flooding ςwhich have caused disruptive effects across 
various sectors and test the resilience of organisations.

The latest data from the European Copernicus system 
records 2024 as the hottest year on record, with an average 
temperature 1.5 ϲCabove pre-industrial levels, marking a 
new escalation of the climate crisis.

In response, COP29 aimed to 
bolster climate action on an 
international scale by promoting 
the mobilisation of financial 
resources to mitigate the 
environmental crisis. 
The conference emphasized the urgency of accelerating the 
transition to a more sustainable economy, with a particular 
focus on supporting underdeveloped countries. It reaffirmed 
the importance of adhering to the Paris Agreement. 
However, the current pace of emissions reductions 
increasingly compromises the viability of this goal.

The insurance sector, due to its intrinsic nature of protecting 
against unforeseen events,is particularly vulnerable to the 
impacts of physical risks arising from extreme weather 
events. 

Considering this trend, insurers have adopted a proactive 
approach, striving not only to manage damages but also to 
anticipate them, thereby minimising the effects that 
directly impact their portfolios as well as the lives of their 
clients and society at large.

This commitment is reflected in the development of 
innovative insurance solutions and tailored coverages, as 
well as the evolution of risk assessment processes and the 
optimisationof claims management, employing predictive 
models that ensure an efficient response amidst 
increasingly volatile and unpredictable scenarios.

Regarding transition risks, these arise from actions 
necessary to consolidate a low-carbon global economy, 
driven by a legal and regulatory framework, exemplified by 
initiatives such as the Climate Law and the European 
Taxonomyas well as the growing demands from 
stakeholders concerning the sector's exposure to fossil 
fuels, which may necessitate significant changes in business 
strategy. 

Nonetheless, climate change can create opportunities. The 
need for solutions that integrate ESG criteria is 
transforming insurers' business models, driving them to 
develop products and services that contribute to a more 
climate-resilient economy. Moreover, adoptingsustainable 
investment policies, with an emphasis on green businesses, 
is crucial to meet the current market expectations, ensure 
the sector's sustainability, and mitigate reputational, legal, 
and financial risks. 
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In a context in which employees assume an increasingly 
central and strategic role in organisations, the adoption of 
innovative solutions that respond to this new dynamic and 
promote a distinctive employee experience has become a 
strategic priority.

The ability to attract, retain and develop talent is currently 
a critical factor for the competitiveness of organisations 
on a global scale, in an environment characterised by 
increasing complexity and intensified competition.

Simultaneously, the concept of the Future of Work ("FoW")
has been driving structural transformations in human capital 
management teams, requiring a redefinition of work 
models, the evolution of essential skills, and the 
diversification of talent modalities, including internal 
resources, freelancers, and crowdsourcing models. 
Furthermore, the adaptation of workspaces has been 
fundamental in reinforcing organisational culture and 
fostering a dynamic and collaborative environment.

Additionally, intergenerational coexistence in the labour 
markethas imposed new demands on talent management, 
making it essential to implement personalised approaches 
that reconcile different career expectations, communication 
styles, and alignment of organisational values.

Attractive and inclusive 
work environment

WELL-BEING AND DEI PROGRAMS 
Investment in well-being programs, focused on addressing 
burnout ςa problem amplified in the post-pandemic scenario ς
and diversity, equity, and inclusion ("DEI") initiativeshave 
solidified as a fundamental pillar in preparing teams for future 
challenges, making them more competitive and aligned with 
organisational values.

FLEXIBLE WORK MODELS
Attracting young talent and optimising remote work models are 
crucial. However, as the boundaries between the virtual and 
physical domains become increasingly blurred, and more 
organisations adopt hybrid structures, the role of managers 
becomes increasingly significant. It is necessary to empower 
them to ensure a balance between productivity and well-being.

ARTIFICIAL INTELLIGENCE (AI)
The integration of AI into the employee experience plays a 
decisive role by enabling a more agile and personalised 
approach to talent management. By adopting cutting-edge 
practices, companies not only strengthen their talent 
attraction and retention efforts but also position themselves 
to lead innovation, thereby ensuring a competitive advantage 
in an ever-changing landscape.

GAMIFICATION
The incorporation of innovative methodologies, such as 
the use of gamified dynamics, transforms the learning 
process into a more interactive, engaging andadaptable
experience tailored to individual demands.

3.5. Talent management

SMART BUILDINGS
The concern for productive workplaces that meet the 
needs of employees has been at the forefront of 
organisational priorities. The use of smart capabilities 
that enhance productivity, innovation, and well-being, the 
promotion of personalised experiences that motivate 
employees and foster balance, and the use of tools and 
collaboration platforms that support dynamic and 
asynchronous work environments are essential topics for 
organisations to thrive.
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4.1.1. Consolidated accounts

Profit and Loss ςkey indicators 

2024, the Fidelidade Group consolidated gross written premiums reached 6,171.9 million euros, a 18.5% increase compared to 
the previous year.

The insurance contract resultimproved significantly to 366.5 million euros, representing a 54.8% increase compared to 2023, 
driven by higher revenues from insurance contracts, the containment of loss ratio levels, and increased efficiency, as reflected in 
lower costs allocated to the business lines.

The combined ratioin 2024 stood at 90.7%,underscoring the robustness of risk underwriting policies and a high level of 
operational efficiency.

The technical result for Financial-[ƛŦŜ ǊŜŀŎƘŜŘ ϵорΦс ƳƛƭƭƛƻƴΣ ŀ млΦл҈ ƛƴŎǊŜŀǎŜ ŎƻƳǇŀǊŜŘ ǘƻ нлноΣ ŘǊƛǾŜƴ ōȅ ǘƘŜ ƛƳǇǊƻǾŜŘ 
performance of Financial-Lifeproducts with Profit Sharing.

The investmentresult amounted to 58.9 million euros, a decrease of 15.4%, reflecting higher guaranteed rates to customers of 
Fixed Rate products.

The non-operating result showed a deterioration to -ϵмооΦн Ƴƛƭƭƛƻƴ, reflecting increased non-attributable expenses, related, 
among others, to the costs arising from the debt issuance that occurred in 2024. 

As a result of the factors indicated above, particularly due to the non-operating result, net income decreased by 3.8% compared 
to 2023, to 173.5 million euros. However, when considering recurring performance, i.e. excluding non-recurring impacts and 
extraordinary events related to restructuring costs and real estate assets, adjustedƴŜǘ ƛƴŎƻƳŜ ŀƳƻǳƴǘŜŘ ǘƻ ϵнор Ƴƛƭƭƛƻƴ, 
reflecting a ROE of 9.4%. 

Summary of Results

2024 2023 Var. 2024-2023

Written Premiums 6,171.9 5,206.9 18.5%

Life 2,999.6 2,305.4 30.1%

Non-Life 3,172.2 2,901.5 9.3%

Result of Non-Life and Life Risk insurance contracts 366.5 236.8 54.8%

Combined Non-Life Ratio 90.7% 93.8% -3.1 p.p.

Technical result of Financial - Life18 35.6 32.4 10.0%

Investment results19; 20 58.9 69.6 -15.4%

Investment Yield19 3.0% 2.8% 0.2 p.p.

Non-operating earnings21 -133.2 -60.7 119.7%

Earnings before tax and minority interests 327.8 278.2 17.8%

Taxes and minority Interests -154.3 -97.9 57.7%

NET INCOME 173.5 180.3 -3.8%

Units: millions of euros

Financial performance

Financial performance

Consolidated accounts

Consolidated 
accounts

Individual Accounts

Individual 
Accounts

4

4

18 Includesthe resultof Unit Linkedproducts.
19 ExcludesUnit linkedproductsandself-useproperties.
20 It includesthe resultof the financialcomponentof insurancecontracts.
21 IncludesNon-attributable Expenses.
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Written Premiums

Consolidated premiums

2024 % Mix 2023 % Mix Change 24/23

Life22 2,999.6 48.6% 2,305.4 44.3% 30.1%

Risk and Annuities 570.9 19.0% 527.6 22.9% 8.2%

Financial - Life 2,428.8 81.0% 1,777.8 77.1% 36.6%

Non-Life 3,172.2 51.4% 2,901.5 55.7% 9.3%

Car 964.9 30.4% 890.4 30.7% 8.4%

Health 684.6 21.6% 609.2 21.0% 12.4%

Fire and Other Damage 693.4 21.9% 632.5 21.8% 9.6%

Workers' Compensation 489.0 15.4% 441.9 15.2% 10.7%

Others - Non-Life 340.3 10.7% 327.6 11.3% 3.9%

Total 6,171.9 100.0% 5,206.9 100.0% 18.5%

Geographic Breakdown

2024 % Mix 2023 % Mix Change 24/23

Life22 2,999.6 100.0% 2,305.4 100.0% 30.1%

Portugal 2,157.1 71.9% 1,567.8 68.0% 37.6%

International 842.6 28.1% 737.6 32.0% 14.2%

Non-Life 3,172.2 100.0% 2,901.5 100.0% 9.3%

Portugal 2,179.2 68.7% 1,936.4 66.7% 12.5%

International 993.0 31.3% 965.2 33.3% 2.9%

Total 6,171.9 100.0% 5,206.9 100.0% 18.5%

Portugal 4,336.3 70.3% 3,504.2 67.3% 23.7%

International 1,835.6 29.7% 1,702.8 32.7% 7.8%

Units: million euros

Units: million euros

The Life segmentrecorded a 30.1% increase compared to the previous year, to 2,999.6 million euros, primarily reflecting the 
performance of Financial-Lifepremiums in Portugal, which were positively impacted by the current interest rate environment. 

Additionally, the international Life segmentexperienced a 14.2% increase over the previous year, primarily driven bythe 
performanceof The Prosperity Company group. 

In the Non-Life business, the Fidelidade Group grew by 9.3% in 2024, reaching 3,172.2 million euros, with positive results across all 
business lines and in most geographies. It is noteworthy that, in 2024, the international business accounted for approximately 
31.3% of the total volume of Non-Life written premiums.

22 Includesdeliveriesrelatingto investmentcontracts.
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Premiums in Portugal

2024 % Mix 2023 % Mix Change 24/23

Life 2,157.1 49.7% 1,567.8 44.7% 37.6%

Risk and Annuities 189.6 8.8% 195.6 12.5% -3.1%

Financial - Life 1,967.5 91.2% 1,372.2 87.5% 43.4%

Non-Life 2,179.2 50.3% 1,936.4 55.3% 12.5%

Car 739.7 33.9% 674.5 34.8% 9.7%

Health 557.4 25.6% 479.1 24.7% 16.3%

Fire and Other Damage 364.8 16.7% 324.1 16.7% 12.6%

Workers' Compensation 378.7 17.4% 333.2 17.2% 13.7%

Others - Non-Life 138.5 6.4% 125.3 6.5% 10.5%

Total 4,336.3 100.0% 3,504.2 100.0% 23.7%

Units: million euros

In Portugal, Fidelidade Group reported a favourable performance in the Non-Life business, growing 12.5% compared to the 
previous year, which was above the market average (10.6%), driven by most business lines. This progress enabled an increase in 
the Non-Life market share by 0.5 p.p. to 29.5%.Within the Non-Life activity, the Health and Workers' Compensation sectors 
recorded the highest growth rates, at 16.3% and 13.7% respectively. Moreover, Fidelidade'smarket share in Portugal for the 
Workers' Compensation segment increased by 1.1 p.p. to 30.3%. 

In the Life segmentin Portugal, Fidelidade recorded a 37.6% increase in premiums of 37.6% compared to the previous year, 
influenced by the favourable evolution of the Financial-Life products.

International businesspremiums

2024 % Mix 2023 % Mix Change 24/23

Life 842.6 45.9% 737.6 43.3% 14.2%

Risk and Annuities 381.3 45.3% 332.0 45.0% 14.8%

Financial - Life 461.3 54.7% 405.6 55.0% 13.7%

Non-Life 993.0 54.1% 965.2 56.7% 2.9%

Car 225.1 22.7% 215.9 22.4% 4.3%

Health 127.2 12.8% 130.1 13.5% -2.2%

Fire and Other Damage 328.6 33.1% 308.4 31.9% 6.6%

Workers' Compensation 110.3 11.1% 108.6 11.3% 1.5%

Others - Non-Life 201.8 20.3% 202.2 21.0% -0.2%

Total 1,835.6 100.0% 1,702.8 100.0% 7.8%

Units: million euros

The amount of premiums from international business reached 1,835.6 million euros in 2024 ,  7.8% higher compared to the 
previous year, primarily drivenby the contribution of the Life segment.
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The Non-Life segmentgrew by 2.9% compared to 2023, despite being negatively impacted by exchange rate effects, notably  in 
the business in  Angola. On the other hand, Chile, Paraguay and Cape Verde were the geographies that contributed the most to 
the growth of international Non-Life premiums.

The Life Risk and Annuities segment, which holds significant importance in the Latin American market, recorded a 14.8% growth, 
primarily driven byincreases in operations in Bolivia and Peru. On the other hand, the Financial-Life segmentsaw a growth of 
13.7%,driven mainly by the activity of The Prosperity Company group.

2024 2023 Change 24/23

%Life %Non-Life Total %Life %Non-Life Total %

PERU 40% 60% 747.4 35% 65% 691.8 8.0%

LIECHTENSTEIN 100% 0% 360.7 100% 0% 319.6 12.8%

BOLIVIA 43% 57% 167.5 46% 54% 181.7 -7.8%

CHILE 0% 100% 166.0 0% 100% 130.4 27.3%

FRANCE + LUXEMBOURG 28% 72% 104.6 25% 75% 102.8 1.8%

MACAU 77% 23% 73.4 71% 29% 76.5 -4.1%

SPAIN 16% 84% 58.0 6% 94% 49.4 17.4%

ANGOLA 5% 95% 56.2 5% 95% 61.4 -8.4%

MOZAMBIQUE 15% 85% 53.0 10% 90% 47.9 10.5%

PARAGUAY 10% 90% 24.8 3% 97% 19.2 29.3%

CAPE VERDE 17% 83% 24.1 16% 84% 22.0 9.4%

TOTAL 46% 54% 1,835.6 43% 57% 1,702.8 7.8%

Units: million euros

In 2024, Latin America accounted for 60% of the FidelidadeGroup's international business, with the remaining 40% distributed 
amongEurope (29%),Africa (7%),and Asia (4%).

Geographical distribution
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Balance SheetςKey indicators

Summary of Balance Sheet

In 2024, Fidelidade assets under management reached 19.2 billion euros, an increase of 10.3% compared to 2023, with 23% of this 
amount related to unit-linked contracts. The investment portfolio, not related to unit-ƭƛƴƪŜŘ ǇǊƻŘǳŎǘǎΣ ŀƳƻǳƴǘŜŘ ǘƻ ϵмпΦу ōƛƭƭƛƻƴΣ 
achievingan average annual return of 3.0%.

Within this context, the policy of diversification by asset class and geographies continuedin 2024, aimed at maximising returns 
with an appropriate level of risk given the environment of rising interest rates and considering the optimisation of the capital
structure under the Solvency II regime.

In turn, insurance ŎƻƴǘǊŀŎǘ ƭƛŀōƛƭƛǘƛŜǎ ŀƴŘ ƛƴǾŜǎǘƳŜƴǘ ŎƻƴǘǊŀŎǘǎ ǿŜǊŜ ϵмрΦу ōƛƭƭƛƻƴ ƛƴ нлнпΣ ŀƴ ƛƴŎǊŜŀǎŜ ƻŦ млΦт҈ ŎƻƳǇŀǊŜŘ ǘƻ нлноΣ 
driven by the evolution of liabilities associated with investment contracts.

The ƳŀǊƎƛƴ ƻŦ ŎƻƴǘǊŀŎǘǳŀƭ ǎŜǊǾƛŎŜǎ ǊŜŀŎƘŜŘ ϵпммΦр Ƴƛƭƭƛƻƴ in 2024, a 3.9% decrease compared to the previous year, primarily due
to the activity in Portugal. 

Equity, excluding minority interests, stood at ϵнΦр ōƛƭƭƛƻƴ, a сΦо҈ ŘŜŎǊŜŀǎŜ ŎƻƳǇŀǊŜŘ ǘƻ нлноΣ ǊŜŦƭŜŎǘƛƴƎ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ǘƘŜ ϵплл 
million dividend distribution, which was partially offset by the positive evolution of the revaluation reserve. The average return on 
equity (ROE) was 6.7%.

In 2024, Fidelidade issued Restricted Ties 1 Notes as part of its capital optimisation programme. Consequently, at the end of
2024, after considering its ¢ƛŜǊ н ƴƻǘŜǎ ƛǎǎǳŜŘ ƛƴ нлнмΣ ǘƘŜ DǊƻǳǇΩǎ subordinated debt ǘƻǘŀƭƭŜŘ ϵмΣллпΦр Ƴƛƭƭƛƻƴ and the debt-to-
total assets ratiowas 4.6%.

Units: million euros

2024 2023 Change 24/23

Total assets 22,050.8 20,285.1 8.7%

Assets under management23
19,160.6 17,367.4 10.3%

Insurance contract liabilities and investment contracts24
15,776.7 14,247.5 10.7%

Margin of Contractual Services 411.5 428.2 -3.9%

Equity25
2,503.9 2,672.8 -6.3%

ROE 6.7% 6.9% -0.2 p.p.

23 Includespropertiesfor own use.
24 Includesthe valueof the Financialliabilitiesof the depositcomponentof insurancecontractsandinsurancecontractsandoperationsconsideredfor accountingpurposesasinvestmentcontracts.
25 It doesnot includeminority interests.
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Fidelidade'sindividual accounts include the insurance business of 
Fidelidade - Companhia de Seguros, S.A.in Portugal and its branches in 
France, Luxembourg, and Spain.

Profit and LossςKey indicators 

Units: million euros

Summary of Results

2024 2023 Change 24/23

Written premiums 4,441.8 3,619.6 22.7%

Life 2,202.8 1,604.7 37.3%

Non-Life 2,239.0 2,014.9 11.1%

Net Income 11.4 83.6 -86.3%

On an unconsolidated basis, Fidelidade reached a total in premiums of 4,441.8 million euros in 2024, recording an increase of 
22.7% compared to the previous year, driven by the performance of the Life and Non-Life businesses.

The Life businessrecorded premiums totalling 2,202.8 million euros, an increase of 37.3% compared to 2023, in line with the 
national market trend.

In the Non-Lifebusiness, Fidelidade individual grew by 11.1%compared to the previous year, reflecting the positive performance 
of all business lines.

In 2024, Fidelidade recorded an individual net income of 11.4 million euros, a decrease of 86.3% compared to the previous year, 
reflecting a reduction not only in the result of investments but also in the non-operating result, and the impact of the Pillar 2 
directive resulting from some international subsidiaries benefiting from a favourable tax regime.

Balance Sheet ςKey indicators

Units: million euros

Balance Sheet Summary

At the end of 2024, Fidelidadeindividual had total ŀǎǎŜǘǎ ƻŦ ϵмрΦф ōƛƭƭƛƻƴ and liabilities from insurance and investment contracts of 
ϵмнΦн ōƛƭƭƛƻƴ, the latter increasing by 7.3% in line with the evolution seen in the Financial-Life products. 

Equity ǘƻǘŀƭƭŜŘ ϵмΦф ōƛƭƭƛƻƴ, a decrease of 14.0% compared to the previous year, mainly reflecting the distribution of dividends in 
2024. 

2024 2023 Change 24/23

Total assets 15,949.2 15,205.5 4.9%

Liabilities of insurance contracts and investment contracts26 12,241.0 11,405.2 7.3%

Equity 1,889.7 2,197.1 -14.0%

4.1.2. Individual accounts
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26 Includesthe valueof the FinancialLiabilitiesof the depositcomponentof insurancecontractsandinsurancecontractsandtransactionsconsideredfor accountingpurposesasinvestmentcontracts.
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27 Forthe indicator,only the companiesincludedin the non-financialinformation
reportingareconsidered,asoutlined in Chapter9. Note that FIDChile
doesnot providea report.

4.2.1. Customers

Fidelidade positions itself as a strategic partnerof
referencecommitted to the protection and security of its 
customers, underpinning the effort on relationships of trust
and proximity. 

Beyond offering traditional insurance solutions, the Group 
distinguishes itself through its ability to anticipate and 
innovate, developing products and services that proactively 
meet the demands of an ever-evolving environment. 

In the context of a vision geared towards sustainability and 
social transformation, Fidelidadedoes not restrict itself to 
innovating in the provision of products and services, but 
acts as an agent of change, promoting balanced and 
sustainable lifestyles. Its commitment is reflected in a 
strategic approach focused on the well-beingof society, 
providing the necessary tools for its clients to enjoy a 
fulfilling longevity with highqualityof living.

António de Sousa Noronha
FidelidadeExecutive Committee 
Member

9.8 million27

customers

48
agencies in Portugal

2,872
agents in Portugal

24.6% 75.4%

PORTUGAL INTERNATIONAL

Relationship with key stakeholders

Relationship with key 
stakeholders

"For Fidelidade, customers are τand will 
continue to be τat the heart of everything 
we do. It is ingrained in our DNA! 

We have been integrating technology into all 
aspects of our customer relationships to 
provide comfort and convenience. And we 
will keep doing so!

We are driven by the protection and trust of 
our clients. We also must raise awareness 
about the lack of adequate protection and its 
consequences. 

Providing well-adjusted value propositions is a 
constant concern because we aim to be the 
insurer for all stages of our clients' lives.

Being where our clients are is essential. 
Facilitating access to Fidelidadeis crucial. 
These are fundamental principles and values 
that guide all our activities."

2.41 million
customers

7.40 million
customers
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Create a positive impact

For 216 years, we have protected, assisted, supported, and cared for our customers, ensuring that no one is left behind or feels 
alone. This has been the driving force behind Fidelidade taking another step forward, perhaps the boldest and most demanding 
yet, to continue progressing with purpose and, thereby, creating a positive impact.

For social equity...

By ensuring equal access to opportunities for all, eradicating poverty, and respecting the diversity and 
dignity of every human being, we will generate a POSITIVE IMPACT and contribute to the creation of a 
fairer and more inclusive society

For prosperity...

Engaging the entire community to promote the economic sustainability of families, the opportunity to 
save, and the right to financial literacy, with the overarching goal of giving and receiving, assisting those 
who help, and standing by those in need, we will generate a POSITIVE IMPACTand adopt business 
models that value social returns.

For the sustainability of the planet...

By investing in technologies that respect the finite resources of our planet and promote sustainable 
innovation, we will generate a POSITIVE IMPACT on the environment.

For longevity...

Which can only be assured with social, economic, and corporate sustainability, in every action and at all 
times, with a people-centred approach, leaving a legacy that extends far beyond our present, we will 
generate a POSITIVE IMPACT for this and future generations.

Believing that everything we are, everything we do, and 
everything we create can and should have a POSITIVE IMPACT 
on ourselves, on others, on society, and on the planet. 

This is FIDELIDADE's commitment to LONGEVITY.

59

Relationship with key stakeholders

Relationship with key 
stakeholders

4

4
Customers

Customers

Employees

Employees

Investors

Investors

Community

Community

Suppliers and partners

Suppliers and partners

Planet

Planet



Fidelidade believes that Longevity goes far 
beyond the concept of active ageing, 
encompassing the entire life journey.

The knowledge acquired through studies conducted to 
understand people of all age groups forms the foundation of 
the Longevity approach to supply, distribution, and 
communication strategies. This endeavour transcends the 
traditional scope of insurance, incorporating services that 
address the challenges and needs of longer lives, while also 
exploring new partnerships, enhancing ecosystems, and 
continuously evolving in line with emerging trends.

To tackle this challenge, it is critical to build bridges among 
sectors, organisations, and communities. We recognise that 
no one faces this challenge alone. Each of us has an active 
role to play in this transformation τgovernments, 
businesses, communities, and individuals. Therefore, 
Fidelidade is committed to collaborating with partners from 
various fields to explore innovative solutions and promote an 
integrated vision of longevity.

Our commitment is clear: to stand by our 
customers at every stage of their lives, 
providing them with the tools and support 
they need to face the future with confidence.

Longevity isn't just about living longer; it's about living 
better. It's not merely about adding years but bringing 
quality to those years. Considering longevity is about the 
future we build together today. It's about creating a future 
where everyone has the opportunity to enjoy the 
additional years with health, dignity and purpose. To this 
end, Fidelidade will continue to be a trusted partner, guiding 
and supporting generations throughout their entire journey.

"Our purpose is to understand and 
comprehend each client, addressing 
their specific needs at every stage 
and being a trusted partner 
throughout their longevity journey."

Sérgio Carvalho
Marketing Department
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