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Disclaimer

Copyright © 2026 by A.M. Best Company, Inc. and/or its affiliates (collectively, “AM Best”l). All rights reserved. No ﬁart of this report or
document may be distributed in any written, electronic, or other form or media, or stored in_a database or retrieval system, without the prior written
permission of ’AM BEST. For additional details, refer to our Terms of Use available at AM BEST’s website: www.ambest.com/terms. All information
contained herein was obtained by AM BEST from sources believed by it to be accurate and reliable. Notwithstanding the foregowcljg AM BEST does not
make any representation or warranty, expressed or implied, as to the accuracy or completeness of the information contained herein, and all such
information |s_|prowded on an “as is” and “as available” basis, without any warranties of any kind, either express or implied. Under no circumstances
shall AM BEST have any liability to any person or entity for (a) any loss or damage of any kind, in whole or in part caused by, resu_ltlng_ from, or relating
to, any error (negligent or otherwise) or other circumstance or contingency within or outside the control of AM BEST or any of its directors, officers,
employees, or agents in connection with the procurement, collection, compilation, analysis, interpretation, communication, publication or delivery of any
such information, or (b) any direct, indirect, special, consequential, compensatory, punitive or incidental damages whatsoever (including without
limitation, personal |nJu5y, _Faln and suﬁerln%, emotional distress, loss of revenue, loss of present or prospective profits, loss of business or anticipated
savings, or loss of goodwill) resulting from the use of, or inability to use, any such information, in each case, regardless of (i) whether AM BEST was
advised in advance of the possibility of such damages, (ii) whether such damages were foreseeable, and (iii) the legal or equitable theory (contract, tort
or otherwise) upon which the claim is based. The credit ratings, performance assessments, financial reporting analysis, projections, and any other
observation, position or conclusion constituting part of the information contained herein are, and shall be construed solely as, statements of opinion and
not statements of fact or recommendations to purchase, sell or hold any securities, insurance policies, contracts or any other financial obligations, nor
do they individually or collectively address the suitability of any particular financial obligation for a specific purpose or purchaser. Credit risk is the risk
that an entity may not meet its contractual, financial obligations as they come due. Service performance risk is the risk that an entity may not meet its
contractual ServiCe performance obligations on behalf of its insurance partners. Consequently, neither credit ratings nor performance assessments
address any other risk, including but not limited to, liquidity risk, market value risk or price volati ||t:y of rated securities. NO WARRANTY, EXPRESS OR
IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY
SUCH RATING OR ASSESSMENT OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY AM BEST IN ANY FORM OR MANNER
WHATSOEVER. Each credit rating, performance assessment or other opinion_must be weighed solely as one factor in any investment or purchasin
decision made by or on behalf of any user of the information contained herein. Each such user will, with due care, make its own study and evaluation o
each securlrt_?/ or other financial obligation, and of each issuer and guarantor of, and each provider of credit support, and an independent view of service
provider performance for, each security or other financial obligation that it may consider purchasing, holding, or selling or for each service contract that
it may consider_entering into. For additional detail on credit ratings or performance assessments, and their respective scales, usage, and limitations,
refer to the Guide t0 Best's Credit Ratings (http:/www.ambest.com/ratings/index.html) or the Guide to Bests Performance Assessments
(https://www.ambest.com/ratings/assessmentMethodology.himl).
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Disclaimer

US Securities Laws explicitly prohibit the issuance or maintenance of a credit rating where a person involved
in the sales or marketing of a product or service of the CRA also participates in determining or monitoring the
credit rating, or developing or approving procedures or methodologies used for determining the credit rating.

No part of this presentation amounts to sales / marketing activity and AM Best’s Rating Division
employees are prohibited from participating in commercial discussions.

Any queries of a commercial nature should be directed to AM Best's Market Development function.
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Le marché francais de I’assurance est le premier marché de I’lUnion

européenne

CHIFFRE D’AFFAIRES REALISE A LETRANGER PAR LES ASSUREURS FRANCAIS
EN 2023

(Part dans le total et évolution sur 5 ans)

24 %
(1) o
(+4,1 pp) 42 % 13 % 12 %
Amérique (-0,7 pp) —— (-0,1 pFi) _
du Nord UE (hors France) S PP Asie et Océanie
Autre
Europe
1%
CA 2023 : 141 Md€ (0,6 pp)
9 % Afrique et
Répartition du chiffre d’affaires (+1,1 pp) Proche-Orient
en Europe -
Amérique
1. ltalie 19 Md€ latine

2. Allemagne 14 Md€
3. Royaume-Uni 9 Md€

MARCHE DE LASSURANCE
EN 2024

(Chiffre d’affaires en milliards d’euros)

281

238 l]

- 155

il

Sources : GDV, ANIA, France Assureurs.

Note de lecture : La part de I’Asie dans l'activité internationale des assureurs frangais est de 12 %, en baisse de 0,1 pp sur 5 ans.

FRANCE
/A ASSUREURS

13/01/2026




La Fédération est le porte-voix de la profession...

La Fédération, c’est 99 cyo du marché des

entreprises régies par le Code des assurances.
Florence Lustman

Trois grandes familles sont représentées : Présidente

Thierry Martel
Vice-Président, directeur général
de Groupama

Sociétés
anonymes

Mutuelles

d’assurance Philippe Perret

Vice-Président, directeur général
de Société Générale Assurances

Bancassureurs

Fabien Wathlé
Vice-Président, directeur général
d’Allianz France

Trois associations : FFSAA, AAM et G11

FRANCE 13/01/2026

A ASSUREURS



... et s’appuie sur une solide gouvernance collégiale

rInstances de décision

i:t! Assemblée générale

Ensemble des membres de
France Assureurs

Comité de Présidence

o0
AN
Présidente et les trois

vice-présidents

£¥ Conseil exécutif

2 fois par an

Chaque mois

Présidente et 23 sociétés membres

Chaque mois

12 commissions permanentes

Assurances de personnes
(CAP)

Assurances de dommages et
de responsabilité (CADORA)

Eoonomique et financiére
(ECOFIN)

Juridique, fiscale et de
concurrence

Lutte contre le blanchiment

Analyse des risques (CAR)

santé, diversité et inclusion, immobilier, etc.)

Instances de concertation*

Et de nombreux comités (ex : agricole, construction, distribution,

Numerique

Affaires sociales

Distribution

Reéassurance

Développement
durable

Déontologie

FRANCE
A ASSUREURS

13/01/2026



Les assureurs cartographient chaque année les risques pour les Francais

Scores 2025 2026 Scores
e Drbglomay s, —@ cyverattaques @)
f*’”"“. Environnement économique (4,0)
(3,8) Environnement économique .ﬂ“"*” n°3 \. Déreglement climatique (3,9)
(3,6) Environnement politique n°4 Environnement politique (3,9)
(3,3) Evénement naturel exceptionnel .7 n°5 4. Evénement naturel exceptionnel (3,3)

 La 9éme édition de la cartographie des risques de I'assurance met en avant un classement global peu
ITIIOdIer partrapport a I'année derniére, le risque de cyberattaques occupant toujours la premiére place du
classemen

* L’environnement économique, comme I'environnement politique, voient leur risque revalorisé a la hausse

FRANCE 13/01/2026
7 ASSUREURS



88% des Francais jugent I’assurance utile

L’utilité de I'assurance est d’ailleurs incontestée. 8 Francgais sur 10 préférent payer une assurance pour avoir la garantie
d’étre couverts, méme s’ils estiment que le sinistre a peu de chances de se produire.

rerARARARARARARAAT A
rerARrARARARARARATAT A
rerfRRRRRRRARARAD D
rerARARARARARARAT A

rerArAERRERRRARDDD




Une des caractéristiques du marché francais : son haut niveau de protection

36 000
nouveaux sinistres
par jour




En Europe nous évoluons dans un environnement foisonnant d’acteurs et de
législations

La législation européenne ne cesse d’augmenter

(nombre de textes en vigueur ou en cours de discussion
au sein de 'UE concernant le secteur de I'assurance)

12

2012 2024
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Les placements des assureurs francais sont investis a 80 % dans la zone
euro

DESTINATIONS PRINCIPALES DES

INVESTISSEMENTS DES ASSUREURS

FRANCAIS EN EUROPE

(en milliards d’euros et en %)

v" En zone euro hormis la France, les quatre

principales destinations des
investissements des assureurs francais ou
des filiales frangaises d’assureurs étrangers
sont :

— les Pays-Bas (6 %) ;
— le Luxembourg (5 %) ;
— ['Allemagne (4 %) ;
— [I'Espagne (4 %).
Hors zone euro, les principales destinations

sont les Etats-Unis (8 %) et le Royaume-Uni
(3 %).

>

0% 1%

1% 3%

6%

4%
0%

1%

3%

0% 4%

1%

2 609 Md€

FRANCE
Al ASSUREURS

13/01/2026
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Pres des 2/3 des investissements des assureurs francais financent les
entreprises

En 2024, les investissements des assureurs
ont progressé de +2,4 %.

Ces investissements représentent
I'équivalent de 89 % du PIB frangais.

24 % des investissements sont destinés aux
administrations publiques d’Etat,
administrations publiques locales ou de
Sécurité sociale.

Les 13 % d’investissements « Autres »
correspondent essentiellement a la trésorerie
(4 %), aux titres structurés ou garantis (3 %)
et aux préts (3 %).

@ Autres

13 %

Entreprises

Igﬁm

1 651 Md€
Actions 24 %

Obligations 34 % 03 %
Immobilier 5 %

Administrations
publiques

618 Md€

24 %

FRANCE
Al ASSUREURS

13/01/2026
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En France I'assurance vie est le produit qui répond aux besoins des

épargnants

REPARTITION DE L'EPARGNE DES PRINCIPAUX
PLACEMENTS FINANCIERS' DES MENAGES

(en milliards d’euros et en pourcentage)

2%
2% \

m Assurance vie
m PEL

m Dépots et LSI

m Livrets A+LDDS

19 millions de détenteurs

40 millions de bénéficiaires

56 millions de contrats

144 milliards d’euros versés aux bénéficiaires

12,7 ans de durée moyenne des contrats

FRANCE
/4 ASSUREURS

13/01/2026

16



Le sujet des catastrophes naturelles occupe regulierement le devant de

’actualité

v A 5,0 milliards d’euros, 'année 2024
est la 9¢ année la plus colteuse
pour la profession malgré une faible
sinistralité sécheresse.

v Au 1¢" janvier 2025, la surprime Cat
Nat est passée de 12 % a 20 % pour
les contrats dommages aux biens, et
de 6 % a 9 % pour les contrats auto.

v La circulaire administrative du
15 mai 2024 élargit les critéres de
reconnaissance Cat Nat renforcant
ainsi la couverture des assurés.

12

10

@ Assurances récoltes

Tempétes 17,2 Md€
R . . Lothar et Martin Chutes de
‘ Tempéte, gréle, poids de la neige gréle
Régime des cgtastrophes n'aturelles‘
=~ (inondations, sécheresses, séismes...)
¢’
Moyenne 2020 - 2024
5,6 Md€
Inondation Rhéne Moyenne 2010 - 2019
Tempétes Klaus P 20
Moyenne 1990 - 2009 et Quinten e
(hors Lothar et Martin)
7 Md€ Tempéte
Xynthia

Moyenne 1982 - 1989
1,5 Md€

82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

FRANCE
/4 ASSUREURS

13/01/2026

17



Le schéma de réassurance des émeutes a été voté dans la loi de finances de
2026

Colt des violences urbaines en millions d’euros
(en millions d’euros constants)

945
798
218 267
20____05 2018 2023 2024
C-licﬁhy-sous.- Gilets jaunes Mort de Nahel Nouvelle
. DuréBeois' e Difés = . g;'lc:ﬁ?: Calédonie
e plusieurs . SR « Colt = 945 M€
. és?,:"_alzn,IEﬁ’SSM c semaines %OUtt; 53? EI;VII\€/I€ » 3 500 sinistres
il - Coit =267 me [ (9O"
* Principalement pour les Photo : erlucho
surles collectivités
automobiles territoriales)

/4 ASSUREURS



Le secteur a egalement eu a traiter le sujet sensible des collectivités locales

Un contexte politique et médiatique trés exposé

Forte médiatisation marquée par la punchline « 1 500 communes sans assurance »
de certaines personnalités influentes.

Multiplication des initiatives politiques : Roquelaure de I’Assurabilité des territoires,
proposition de loi sur 'assurance des collectivités et refonte du guide des marchés
publics.

1 post sur le sujet > 4800 impressions > 18,77% d’engagement

Projet de Loi de Finances pour 2026 : adoption au Sénat du dispositif « émeutes »
proposé par le Gouvernement et le rapporteur général Jean-Frangois Husson.

Une mobilisation de la profession ayant produit des résultats concrets

La prévention des risques liés
au désherbage thermique
boy

Lancement de CollectivAssur le 1¢" juillet, avec un suivi hebdomadaire des saisines.
71 rendez-vous signalés avec les acteurs institutionnels et notre écosystéme.
Organisation de réunions dédiées, en région, avec les correspondants territoriaux.
Interventions réguliéres de Florence Lustman dans les médias, contribuant a une
meilleure compréhension des positions de la profession.

EX
GOUVERNEMENT
Lt

La prévention des incendies
d'origine électrique

Production de 3 fiches
pédagogiques a destination

des collectivités

Bidan de la cellule CollectivAssur au )0 decembre 2028

- - - S-S

CORLICTTY
assur

e e Ame - - - -

e B i, el
' e e —— -

. — R  pma W am———
-

B e e

Congrés des Maires 2025 - 18 au 20 novembre

* Présence d’'un stand CollectivAssur, contribuant a structurer et rationaliser
le débat sur les difficultés d'assurance rencontrées par les collectivités.

» Organisation d'une conférence de presse dédiée, permettant de présenter
pour la premiére fois les éléments de cadrage aux médias et de générer
des retombées médiatiques positives dans la presse nationale et
spécialisée (Le Monde, I'Argus de I'Assurance, Les Echos, etc.).

1 post sur le sujet > 4100 impressions 2> 16,2 % d’engagement

13/01/2026 19



Sur I'auto, marche historique, des tendances lourdes viennent bouleverser
les équilibres (1/2)

PART DES DIFFERENTES SOURCES D’ENERGIE v Cette transformation n'est pas sans

DANS LES IMMATRICULATIONS conséquences sur I'assurance. Elle
pourrait entrainer :

70% — des colts plus élevés liés au

60% remplacement de la batterie a

S0 défaut de pouvoir la réparer ;

/

des fréquences de véhicules
économiquement irréparables

40%

30% (VIE) plus élevées (réparation
o lus chére que le prix du
/= ERANCE 20% plus q P
7 ASSUREURS _ véhicule).
FAIRE AVANCER LA SOCIETE EN CONFIANCE 9 100A] -
v A destination des entreprises
| 2020 2021 2022 2023 d’assurance, le label SRA « Recycleur
Master class [ ' =F¥€sence —Hybride Electrique —Diesel Vertueux » a pour ObJeCtlf d'évaluer
Transition vers le véhicule électrique : h | les professionne|s du reCyC|age
quels impacts pour I’'assurance ? . o
Source : SRA (Sécurité et Réparation Automobiles). aUtomOblle danS Ieur aCtIVIte de

Jeudi 6 novembre 2025 démontage et de production des

pieces issues de I'’économie circulaire
(PIEC) et dans leurs engagements
environnementaux.

/-FRANCE 13/01/2026
/A ASSUREURS



Sur I'auto, marche historique, des tendances lourdes viennent bouleverser
les équilibres (2/2)

Un impact
économique

On constate une corrélation entre I'age
moyen du véhicule et le colt moyen des
optiques : plus le véhicule est récent plus le
cout est éleve. Actuellement 76 % des
véhicules sinistrés ont un age moyen de plus
de 4 ans dont 45 % de plus de 8 ans.

La famille des optiques présente la charge
financiére la plus importante dans les
réparations des sinistres. Toutefois la famille
des optiques de phare présente le taux de
réemploi le plus faible des principales piéces
endommagées dans les sinistres de collision.

91 %

des optiques endommageées sont
remplacées

Certains constructeurs interdisent la
réparation des optiques LED de
nouvelles générations

Un impact
écologique

300 000 optiques LED ont été
remplacées en 2023
I
I
13 500 tonnes de CO2,

soit 7 600 allers-retours Paris-New-York
en avion

Soit une augmentation de

+ 50 0/0 de I'empreinte

carbone par rapport aux
optiques halogenes

13/01/2026
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Les assureurs réparent le monde réel

’. ASSURANCE
> PREVENTION

Essais feux de batterie organisés au CNPP en 2024 et en 2026

FRANCE
Al ASSUREURS

13/01/2026
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Les sinistres corporels repréesentent 35 % de la charge
globale

Codut x 3

sur les 20 dernieres années




La santé est la 1" préoccupation des Francais
PRESTATIONS

(en milliards d’euros)

COTISATIONS

(en milliards d’euros)

27,9

24,8 25,4 i“

2019 2020 2021 2022

29,9

13,6

16,3

2023

32,7

2024

20,6 20,5

18.9 20,1
8,9 8,3
11,7 12,2

2019

254

2020 2021 2022 2023 2024

@® Assurance santé
® Assurance prévoyance

O

FRANCE
/4 ASSUREURS

o0 o

Des partenaires de confiance

Mouvement
desEntreprises
de France

13/01/2026

MUTUALITE
FRANCAISE

FIPS




Conclusion : les assureurs francais sont solides !

RATIO DE SOLVABILITE RATIO DE SOLVABILITE
ENTREPRISES NON-VIE ENTREPRISES VIE ET MIXTES

Chiffres : 2024

FRANCE 13/01/2026
/4 ASSUREURS
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FAIRE AVANCER LA SOCIETE EN CONFIANCE

Merci pour votre attention !
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Questions & Réponses




Globalisation Versus Protectionism

Morgane Hillebrandt
Associate Director, Analytics, AM Best

James Kenfack
Financial Analyst, AM Best
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Where are we in the Global Cycle?

Sum of exports and imports as a share of GDP

ol il ol ol o oy o oy ol ol o ol i e o e o

Fixad
Exchange Rates

i
i
i
L
i
:
i
i
i
:
i
:
:
:
i

Industrialization Liberalization

1870 1900 1930 1960 1990 X210

CBESTDY

Sources: Jorda-Schularick-Taylor Macrohistory Database; Penn World Data version
10.0; Peterson Institute for International Economics; World Bank; and IMF staff 28
calculations



Trade Organisations — Foster Trade and Set Rules

(-
-ﬁ, WORLD TRADE
/,, ORGANIZATION

\«;@ UN trade & M

22 development IR

@) OECD

£ _ World Customs Organization
V Organisation mondiale des douanes

29

European
Union

\?j’ EOOS

European Insurance and
Occupational Pensions Authority

EE %\:___ European |
— == Commission

e ESM

European Securities and Markets Authority

CBESTDY

(S



Single Market Crisis — Formation of Offshore Centres

Sorry, America,
Your Insurance

HasBeen
Canceled

= PR
-y
S N e, e
e Y el !
1 " '}'r‘_-.iﬂ_-
<
vl

Source: Headline from TIME Magazine cover 24 March, 1986.
Cover Credit: GUY BILLOUT

Diversification Important to

Industry

Many markets were serviced by local insurers

Concentrated market profile — vulnerability of capital
strength

Catastrophe events were a concern for the industry —
even more so today

Fostered formation of offshore centres to assume risk

Government as a back-stop

30



Interconnectivity of Risks 2026

@ Critical change to Earth systems
e * Biological, chemical or nuclear weapons or hazards
Biodiversity loss and ecosystem collapss @ i g i

A / & Biate-based ammed confict
B W

. Disruptions to critical infrestructure

Concantration of strategic Adversa outcomes
& A i

X/ resources 'and technologies y \C-" frontier technologies
ral-resou £ ll"
o ) / \

Imvoluntary migration .

or-displacement Disruptions to
l [ s ey Mizinformati n.=.q:|\
| e ml::-:"ant “dEinfommaticor=—— ) Cyber insscurity
| |:|:c chain
ECHDUS dSeases ) e — Dedine in haaith || ‘
Pcand wall-being . E::n:m-: downturn
- L\

S
/]1\
}-:::{Q lll - HEEE"D!'I ITiC
Mﬂ,’ | {

’- it II'|| rastate
E: r;\: et ép i Adverse outcomes
b of Al tachnologies

o S \'. weouury  / : \
|

\ Yina 'flu:-.:r'1 |:L. ,t
. nfraEtCL
and social :-'o‘e-: oS -"J i| \

; 3 \
'fl 1 3 f ,_. Erosion of huma nrights
/ and/or of chic freadoms)
\ ,-‘ | @ Dnine harms

A Assel CllJI:DECI rEte . _
i uG’Eapl:nDh.’l akion

Deft ."'__-. Al |

Talent andior
abour horages

|
@ Censorship and suneillance

Inflaticn @

Lack of economic opportunity. . Crime and ilicit economic activity

or unamgpiloyment

Market Environment —

iIncreasingly interconnected between risk
categories, with a higher degree of contagion

Relative Influences — Edges
High
Medium
Low

Risk Influence — Nodes

‘ High
@® Medium
® Low

Source: World Economic Forum — The Global Risks Report 2026
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Recent Events

}hﬁ)usal’lds in U11< sue JOhI(-:llSOH & UK's Jaguar Land Rover cyberattack
ohnson over talcum powder cancer .

: P shutdown to hit four weeks

risks

Marks & Spencer T et Just the start’: The growing legal
Breach: Reached To Resolve Claims Brought by U.S. Cities battle Over PFAS in Europe

How A Ransomware T e i ke s el
Attack Crippled a |
UK Retail Giant

Companies in the USA that produce or use PFAS substances are losing a
lot of money in court. In Europe, some major cases are already under way
- and we can expect many more.

CrowdStrike IT outage affected 8.5 N Amazon apologises to customers
million Windows devices, Microsoft = impacted by huge AWS outage

. Power outage in Spain and Portugal 'first
‘Heathrow Power Outage Sparks Scrutiny, known blackout caused by excessijve

voltage'

Ouer Resilience and Response

32
Sources: BBC, Airport Industry, Reuters, Skynews



Key Global Risks

AM
CBEST
SINCE 1899 ®
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Total unrest events

Geopolitical Tensions

Global Trends in Civil Unrest, 2011-2018 _ - -
e DEMONSTRATIONS (NONVIOLENT) Reglonal TenSIons - Potentlal to

900

Destabilise World Economies

800

700

600

Regional conflict can create shocks to global
financial systems

400 ”/\/ RIOTS (VIOLENT)
Disruption to key commodities, such as

100

500

energy and food production — cost of living

Number of Riots Spikes in inflation; currency depreciation

350
- Supply chain disruptions
200 -
150 Increased cost of living
100 oesset® oot

0 Be'm o.® . H| Government back-stop?

0 a O

1950s 1960s 19705 1980s 1990s 20005 201 Os AM
CBESDY
SINCE 1899 ®

34
Source: Vision of Humanity, Munich Re



Climate Risk

Increased Frequency and Severity of Climate Change Litigation Changing I\Sll?a Lte_vels — Social
igration
Weather-Related Events Level for 202q relative to 1960-1990
Growth of climate change litigation as represented in the 2017,
Figure 16: Economic losses worldwide for weather events - 1980 to 2019 2020 2tz BligztonReoer >
(Source: World Meteorological Organization, Swiss Re, HX Analytics) 2500 o I~
1800 .0" Q&@ °
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Sources: Swiss Re, World Meteorological Organization, UN Environment Programme, 35

National Oceanography Centre



Challenges — Climate Risk and More...

Emerging Liability Risks

Social inflation themes Changing operating landscape, Increasing trend of cyber
increasing in non-US bringing interconnectivity of threats in a digital world
agie e risks Complexity of cyber attacks
PFAS case filings on the rise Technology creates process far reaching; across industry,
efficiencies, but can be used sectors and financial

Climate litigation cases also

. by bad actors systems
on the rise
Energy consumption — greater Higher threat of blackouts,
Legal & Social Changes risk from blackouts downtime and litigation
Transmission of content C e i
faster within targeted groups Scientific Advancements Non-standard Currencies
Focus on environmental, New scientific breakthroughs; Digital currencies, carbon
social and political issues longer-term impact unknown credits, tokens
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Enterprise Risk Management is Key

Insurance Industry

U;gtranrta?:]nsty Strog?‘eBee:ISance has Shown Resilience
to Market Events
Increased frequency Shown resilience to Effective and adaptable
and severity of events; market events, but ERM remains key to
higher levels of needs absorb current manage unknown
contagion and and unforeseen events events
Interconnectedness

Uncertainty and
Volatility also

Create opportunities
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EMEA Market Overview
Update on Credit Rating Activity &

Outlooks
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Rating Actions

Rating Units

= 200

Upgrades Downgrades
17 (12) 2 (5)

Under Review.

O/(8)

Positive 1:(3)
Developin g 51(3)
Negative 4:(2)

Note: Published rating actions 1 October 2024 to 30 September 2025. 39
2023/24 numbers in brackets.



Trend — Rating Movements

Rating Upgrades
—Rating Downgrades
==Net changes

2020/21 2021/22 2022/23 2023/24 2024/25

Notes: 40
2020/21 etc. run 1 October to 30 September



Credit Drivers — Causes of Rating Actions 2024/25

Changes in Balance Sheet Strength
9 Upgrades, 1 Downgrade

Operating Performance
3 Upgrades, 1 Downgrade

Business Profile
N/A

Enterprise Risk Management
1 Upgrade

Changes to Lift/Drag
4 Upgrades

41



Outlook — Future Credit Drivers — 10t Banana Skins Survey

2025 Risk 2023 2021
Rank Rank Rank
1 Cyber Crime 1 1
2 Artificial Intelligence 7 -
3 Technology 4 3
4 Macro-Economy 6 10
5 v Climate Change 3 4
6 Regulatory Change - -

7 v Human Talent 5 6
8 Change Management 10 7
9 Political Risk 11 11
10 v Suitability of Regulation 2 2

Source: CSFl, part of the London Foundation for Banking & Finance, 10th Banana Skins Survey 42
— October 2025, 698 responses from 42 territories



EIOPA Risk Dashboard — January 2026

Trend Outlook
Level (Past3 (Next12

Months) Months)
Macro Risks .|

—

Credit Risks
Market Risks

Liquidity and Funding Risks y,)
Profitability and Solvency

Interlinkages and Imbalances

Insurance (Underwriting) Risks 7

Market Perceptions

© o0 N oo a A~ WD

ESG Related Risks 7

-
(=}

Digitalisation and Cyber Risks

43
Source: EIOPA Risk Dashboard January 2026



Key Takeaways

Al/Cyber/Technology Climate Change Geopolitics

Higher (highest?) Will continue to Impacts on inflation and
priority in the shorter dominate the risk growth are current
term landscape longer term wildcards
Macro-Economic Frequency and
Environment — Severity of Events —
Remains uncertain and volatile Likely to increase
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IFRS 17: Latest Observations

Dr. Mathilde Jakobsen
Senior Director, Analytics, AM Best

999999999
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Key Observations

on
Reporting and Disclosures
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Consequences of IFRS 17 Reporting

Combined Ratio Segmental Reporting
Loss ratio Expense ratio PAA GMM
Incurred claims Insurance acquisition cash flows Non-life contracts
Changes to past services amortisation Life contracts
Onerous contracts Non-Attributable Expenses Insurance contracts

Reinsurance contracts

Directly attributable expenses

Combined ratio

« Attributable expenses are often reported together with « PAA and GMM measured business could include both non-life
incurred claims and life business

« This makes the loss ratio and expense ratio individually  Life/non-life splits are sometimes available as an optional
less relevant management disclosure, though without roll-forward tables

meaningful analysis is difficult

« Contract boundary mismatch

Source: Best’s Credit Rating Methodology



Benefits of IFRS 17 Reporting

Development triangles

Roll forward tables

* In many cases, triangles show development of the
undiscounted best estimate liability (BEL) only

* Provides greater insight of BEL adequacy without the
noise of unallocated management margins

* Prior year development and the release of risk margins
are now easily identifiable

Source: Best’s Credit Rating Methodology

Accounting recognition

Onerous contracts

Life revenue

« Mandatory recognition of onerous contracts — loss making
contracts can no longer be hidden by profitable business

* Life revenue recognition — provides a more meaningful
indication of performance

49



Impact on Rating Analysis
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CBEST
SINCE 1899 ®

50



Impact on AM Best’s Rating Analysis

Maximum + 2

o —
o — — —

Country Risk

4 N [ N [ N [ N [ N [ I

SEIEmEE Operating Business Enterprise Risk Comprehensive
. Performance Profile Management I Adjustment I Rating Issuer Credit

ST - - - Lift/Drag Rating
T (+2/-3) (+2/-2) (+1/-4) (+1/-1)

\. NG I EANG IV AANG EANG EANG /

* AM Best uses a building block approach to assess a * Changes in reporting do not mean changes in financial
(re)insurer’s financial strength strength. The rating process should be agnostic to

_ accounting standards
* AM Best already rates (re)insurers who report under a

variety of standards and audited financial statements * However, new presentation of the underlying
are a key input to the rating process information can lead to new insights and new

challenges in financial strength analysis
AM
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Similar But Different Performance Metrics

Favourable Movements in Combined Ratio

100
98
96
94
92
90
88
86
84
82
80

IFRS 4 Discounting Expenses Onerous Other IFRS 17
COR Contracts COR
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Spotlight on Reinsurers

Segment Comparison

US & Bermuda Reinsurers European “Big Four” Reinsurers

17.4

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
_ _ _ IFRS17  IFRS 17
mm Combined Ratio —Return on Equity (ROE)
Discount Effect of 6-9% Points*
AM

—— CBESDY
Notes: US & Bermuda Reinsurers: ARCH, Gen Re, Everest, Ren Re, Transatlantic Re, %EE§;!- ®
Odessey Re, Partner Re. European “Big Four” Reinsurers includes: Munich Re,

SCOR, Hannover Re and Swiss Re. 53

* As reported in investor presentations for 2024 and projected for 2025



Similar But Different Performance Metrics

Return on Equity (ROE) Release of margin of prudence and creation
of risk adjustment (RA)

» Reported IFRS equity has
(typically) declined for (re)insurers Creation of life CSM
with significant life books

IFRS 17 reporters

Accounting factors depending on book of

 Life revenues are recognised business (e.g. guarantees)
through the life of the contract
with future value instead Return on Equity (Income/IFRS Equity)
recognised in the contractual
service margin (CSM) —

IFRS 4 IFRS 17

54



IFRS 17 Impact on Rating Analysis — Treatments in BCAR

Life Contractual
Service Margin BCAR = (Available Capital - Net Required Capital) %100

(CSM) Available Capital

Life Net Risk
adjustment (RA)

/ \ ; Haircut |

No _imrc)lact 0_:1 I Llfe net / \
required capita
CSM Equity Credit in
BCAR
Partial Equity i
credit in gvailable k / A(\:,:IFI)IatZIIe
e [Life Net Risk Adjustment] K /
55

* Net economic value due to long-term business



IFRS 17 Impact on Rating Analysis — Treatments in BCAR

Reported reserves are discounted to their present value recognising
the time value of money and adjusted for AM Best’s view of any
reserve deficiency

Adjustments to discount factors may be appropriate. For example, if a
rating unit’s payout pattern is materially different from the industry
payout pattern

Non-life

reserving

Other discount rates may be used when AM Best’s long-term view of
the risk-free rate for the jurisdiction the rating unit operates in differs
materially from 4%

56



IFRS 17 Impact on Rating Analysis — Treatments in BCAR

Net insurance services revenue (net ISR) replaces non-life net written
premium (NWP) on the financial statements

Present value of cash inflows for GMM/VFA life business replaces life
NWP on the financial statements

Adjustments to net ISR may be necessary to derive appropriate base
for charging pricing risk. For example:

Seasonality

Non-contingent commissions
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The Global Reinsurance Market:
Perspectives and Outlook

Morgane Hillebrandt
Associate Director, Analytics, AM Best

James Kenfack
Financial Analyst, AM Best
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Reinsurance Market Highlights
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Reinsurance Market Highlights — Discussion Outline

Outlook — Stable -
Outlook revised to Stable in January 2026

Robust Operating Results —
Despite Heightened Cat Activity, Casualty Challenges

Available Capital —
Internal Capital Generation, ILS Growth Continues

Looking Ahead -
Challenges and Opportunities

999999999
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Market Segment Outlook:

Global Reinsurance
— Revised to Stable
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CBEST
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Global Reinsurance Outlook Stable — Tailwinds

Reinsurers’ risk-adjusted capital positions remain robust,
bolstered by retained earnings and prudent capital deployment

Although competitive conditions have increased in P&C covers,
disciplined terms & conditions are largely intact. Property
exposures are still being priced at levels that suggest technical
adequacy on average

Limited new market entrants help preserve rate integrity and
prevent new capacity from eroding underwriting margins

o Elevated interest rates continue to amplify earnings,
4 complementing underwriting results

63
Market Segment Outlook: Global Reinsurance — Revised to Stable January 19, 2026.



Global Reinsurance Outlook Stable — Headwinds

Accelerated softening in property reinsurance pricing,
accompanied by modest relaxation of some terms and conditions

Continued elevated frequency and severity of weather-related
events, underscored by six consecutive years of global insured
catastrophe losses exceeding USD 100 billion

Persistent social inflation and corresponding historical reserve
and pricing insufficiency in certain large subclasses of casualty
lines of business

Macroeconomic uncertainty, including inflation pressures, shifting
monetary policy, and potential volatility in financial markets

64

Market Segment Outlook: Global Reinsurance — Revised to Stable January 19, 2026.



Robust Operating Results —

Despite Heightened Cat Activity,
Casualty Challenges

AM
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Cost of Capital and Realignment of Risk

16
14

12

% 10 \

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Reinsurers Meeting Cost of Capital

Climate and
geopolitical
trends

Improved
technical
profitability

66

Source: Bloomberg

Higher for
longer

===\edian Weighted
Average Cost of
Capital (WACC)

e==Median Return on
Capital Employed
(ROCE)

Positive



Global Reinsurance Market Performance

Global Reinsurance Market —

“tv (O
Return on Equity (%) Rolling Five-Year Average Return on Equity (%)

Five-Year Average

Year-End 2024, 10.0

2020 2021 2022 2023 2024 YE 2020 YE 2021 YE 2022 YE 2023 YE2024

67
Source: AM Best data and research



Global Reinsurance Market Performance by Reinsurance Sector

US & Bermuda European “Big Four”
17.4. Combined
Ratio
Return on
Equity
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
IFRS 17 IFRS 17
Lloyd’s Asia Pacific

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
IFRS 17 IFRS 17
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Available Capital —

Internal Capital Generation,
ILS Growth Continues

AM
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Global Reinsurance — Dedicated Capital

Estimated Dedicated Reinsurance Capital (USD billions)

/
n p :
48
320 340 341 394 475 468

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025P

mm Traditional Capital mm Third-Party Capital Rate on Line

P: Projected. 70
Sources: AM Best data and research, Guy Carpenter




ILS Trends

ILS Composition 144A Property Cat Bond Issuance by Quarter —
(Approximated 2024) 2017-2025 H1 (USD billions)

Catastrophe 16.6 16.8
Bonds

Collateralized
Reinsurance

2017 2018 2019 2020 2021 2022 2023 2024 2025H1
ILWs Sidecars =1Q =2Q 3Q

=4Q
AM
| CBESTY

71
Sources: Artemis, AM Best data and research



ILS Trends

Catastrophe Bond Loss Multiples — 2014-2025
Loss Multiple = Spread to Expected Loss

-
o

3.00

Spread, Expected Loss (%)
N w H (3, ] (2] ~ (o] O

0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 1H25
mmm Loss Multiple —Spread* (%) Expected Loss* (%)
AM
CBEST
SINCE 1899 ®
*Note: Spread and expected loss are dollar-weighted. 72

Sources: Artemis, AM Best data and research



Looking Ahead —

Challenges and Opportunities
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Longer Term

Challenges

Casualty reserving
Macroeconomic and geopolitical risks
Climate change
Artificial Intelligence
Cyber risks

Private credit

74



Longer Term

Ongoing capital efficiency through
capital markets

Addressing the protection gap

Opportunities Changing demographics

Technology, Artificial Intelligence

Cyber and other ‘new’ markets

75



AM Best’s Market Segment Outlook — Global Reinsurance

Broad and significant rate reductions

What might Looser terms and conditions

change our
outlook,
and when?

Lower attachment points, into ‘working layers’

Expected RoE over cost of capital margin

Combination of the above
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AM Best’s Key Themes

Reinsurers remain disciplined

Payback to investors continues

Supply / demand equilibrium

Maintaining disciplined allocation

Stable outlook

Softening pricing but discipline for now

77

AM Best
September 2025
Market Segment Report

Reinsurers’ Disciplined Capital Deployment and
Underwriting Remain Key Foundations
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