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Disclaimer

Certain statements contained in this presentation and any documents referred herein are forward-looking statements, considered provisional. They are not historical facts
and are based on a certain number of data and assumptions (both general and specific), risks and uncertainties that could cause actual results, performance or events to
differ materially from those in such statements.

Forward-looking statements are typically identified by words or phrases such as, without limitation, "anticipate”, "assume", "believe", "continue", "estimate", "expect",
"foresee", "intend", "may increase" and "may fluctuate" and similar expressions or by future or conditional verbs such as, without limitations, "will", "should", "would" and
"could."

Undue reliance should not be placed on such statements, as due to their nature they are subject to known and unknown risks and uncertainties.

As a result of the extreme and unprecedented volatility and disruption related to the financial crisis, SCOR is exposed to significant financial, capital market and other risks,
including variations in interest rates, credit spreads, equity prices, currency movements, changes in government or regulatory practices, changes in rating agency policies
or practices, and the lowering or loss of financial strength or other ratings. Forward-looking statements were developed in a given economic, competitive and regulatory
environment and the Group may be unable to anticipate all the risks and uncertainties and/or other factors that may affect its business and to estimate their potential
consequences.

Any figures for a period subsequent to 30 June 2017 should not be taken as a forecast of the expected financials for these periods and, except as otherwise specified, all
figures subsequent to 30 June 2017 are presented in Euros. “Optimal Dynamics” figures previously disclosed have been maintained at unchanged foreign exchange rates
unless otherwise specified.

In addition, such forward-looking statements are not “profit forecasts” in the sense of Article 2 of Regulation (EC) 809/2004.

The 2013 pro-forma figures in this presentation include estimates relating to Generali USA to illustrate the effect on the Group’s financial statements, as if the acquisition
had taken place on 1 January 2013.

Certain prior year balance sheet, income statement items and ratios have been reclassified to be consistent with the current year presentation.

Information regarding risks and uncertainties that may affect SCOR’s business is set forth in the 2016 reference document filed on 3 March 2017 under number D.17-0123
with the French Autorité des marchés financiers (AMF) and posted on SCOR'’s website www.scor.com. SCOR undertakes no obligation to publicly update or revise any of
these forward-looking statements and information, whether to reflect new information, future events or circumstances or otherwise, other than to the extent required by
applicable law. This presentation only reflects SCOR'’s view as of the date of this presentation.

Without limiting the generality of the foregoing, the Group’s financial information contained in this presentation is prepared on the basis of IFRS and interpretations issued
and approved by the European Union.

The first half 2017 financial information included in this presentation has been subject to the completion of a limited review by SCOR'’s independent auditors.

Numbers presented throughout this report may not add up precisely to the totals in the tables and text. Percentages and percent changes are calculated on complete
figures (including decimals); therefore the presentation might contain immaterial differences in sums and percentages due to rounding.

Unless otherwise specified, the sources for the business ranking and market positions are internal.
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SCOR Investor Day 2017 — The success story goes on

Since the launch of “Vision in Action”, the macroeconomic environment
has improved within a challenging, yet favorable industry

2 SCOR builds on its consistent strategy and delivers a financial performance
on track with “Vision in Action” targets and assumptions

3 SCOR reiterates its capital management policy thanks to robust underlying
fundamentals, strong solvency and solid operating capital generation

SCOR @
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The macroeconomic environment has improved within a challenging, yet favorable industry

SCOR'’s success story goes on, one year after the launch of its strategic plan
“Vision in Action”

9 0
¢,;'_IE

Careful and extensive review

An evolving environment SCOR’s strategy and positioning
IMDroving Mmacroeconomic Emerging and future risks
P ) 9 monitored thanks to SCOR’s
environment and greater ) -
: : = radar with new opportunities
financial stability
foreseen
Attractive industry with - SCOR's investment
: o in insurance technology and
supporting tailwinds . .
new ventures is growing

SCOR'’s success story goes on after a full review of the environment,
the industry and its strategic positioning

The Art & Science of Risk



The macroeconomic environment has improved within a challenging, yet favorable industry

The macroeconomic environment backdrop is improving, with very low
Interest rates bottoming up

Global re-fragmentation

Very low interest AR
threats diminishing

rates bottoming up

e Geopolitical tensions and

e Delayed benefit on bottom
Y increased terrorism threats

line from potential interest
rate increase ¢ Protectionism, populism
and patriotism at their

peaks ...

¢ Inflation back on the radar
screen

e ... but now receding? (e.qg.
revival of the Eurozone)

e Persistent asset bubbles

e Exit strategies from QE by
Central Banks now moving
up on the agenda

\g

Well-positioned Lower uncertainties

investment portfolio will enable SCOR to
to benefit rebalance its

from higher yields investment portfolio

SCOR s 3
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The macroeconomic environment has improved within a challenging, yet favorable industry

The reinsurance industry remains attractive, benefiting from supportive

tailwinds
Exceptional resilience
demonstrated Crisis in Welfare State
¢ No failure during the e Governments under strong

financial crisis budget pressure

¢ Incentives to increase
reliance on private coverage,
resulting in risk transfer to
private sphere

e Higher solvency ratios than
regulatory requirements

e Seamless absorption of
Solvency Il framework

* Record level of capital
available in the industry?

Expanding risk universe Protection gap to be filled

e Raw material of the
sector growing in diversity
and richness

e Gap affecting multiple lines
of business (cat, mortality,
pension, disability, health)

¢ [ncreasingly complex e New awareness regarding
interdependencies promotion of insurance in
between risks appearing emerging countries
¢ |nsurability frontier to be A clear blue sky
pushed further 0 -
of opportunities ahead for SCOR

sz 1) More than EUR 595 billion available in the industry (source: AON Benfield — 2016 figures) o

The Art & Science of Risk



The macroeconomic environment has improved within a challenging, yet favorable industry

SCOR is well positioned to weather future changes that might affect the

reinsurance industry: the radar is always on

Potential concerns

SCOR anticipates risks lying ahead

Control and monitor claims inflation in the underwriting and reserving process

I?r?]‘tll;:ino(r)lf Business less exposed to inflation as P&C’s book is short and Life is immune
Asset portfolio well-protected against inflation
Increasein Asset portfolio well-positioned to benefit from higher yields

interest rates

Solvency increases with interest rates, due to current short duration on the asset side

Technological
disruption

Investment in technology to safeguard the Group and improve its underwriting process
Development of tools and processes to improve operational efficiency
Support of the B3i Blockchain initiative

Regulatory
developments

Constant review of regulatory changes (Solvency Il, C-ROSS, etc.)
High level of fungibility and close monitoring of entities’ capital adequacy
Closely-followed development of ICSD

Changein
accounting
standards

In-depth impact study launched on IFRS 9 and IFRS 17 (both due 2021)
Review of potential impact on business and financial arbitrage

Future shape
of Brexit

Limited financial risk in GBP (only 4% shareholders’ equity as of H1 2017)

Minimal operational and business risk in the UK and creation of a direct insurance
company in France

SCOR

The Art & Science of Risk
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The macroeconomic environment has improved within a challenging, yet favorable industry

SCOR adapts to technological changes through investments and
projects designed to digitalize the Group — selected examples

SCOR
Safeguarding the Group

P&C

Underwriting excellence

Life

Supporting clients

REFLECT RISKS

Refinement and extension of Internal
Model to accurately reflect the risk
environment. New operational risk
module fully validated and approved
by the ACPR

OQGL>

Support development of the open
architecture Oasis Loss Modelling
Framework to drive choice and
transparency in catastrophe risk
modelling

G) adviser
outstanding software solutions

Partnership with leading Asia-Pacific
market technology company and chief
provider of web-based business
processing and underwriting
automation software

INNOVATE

Success of the proof-of-concept on
Blockchain conducted by SCOR to
accelerate the digitalization of the
reinsurance sector

P&C VENTURES

Selectively deploy reinsurance, equity
and partnerships with InsurTech
companies

umanlife
Strategic investment in innovative
wellness platform delivering
personalized lifestyle coaching tools
for consumers and bespoke platforms
for business

COVER

Internal protection in place against
cyber attacks and no impact from the
2017 events. Buyer of cyber covers to
protect the Group

UNDERWRITE

Build up SCOR’s cyber risk expertise
to overcome current challenges and
affirm market presence

VeL@GICA
SCOR Global Life’s suite of
automated underwriting solutions,
customized by market to deliver
superior customer journeys by
smoothing the pathway to purchase

SCOR

The Art & Science of Risk
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SCOR Investor Day 2017 — The success story goes on

1 Since the launch of “Vision in Action”, the macroeconomic environment has
improved within a challenging, yet favorable industry

SCOR builds on its consistent strategy and delivers a financial
performance on track with “Vision in Action” targets and assumptions

3 SCOR reiterates its capital management policy thanks to robust underlying
fundamentals, strong solvency and solid operating capital generation

SCOR
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SCOR is on track with “Vision in Action”

SCOR values continuity, consistency and profitability in the execution of its
strategic plan “Vision in Action”

® Proven strategy based on four cornerstones (strong franchise, high

S%R diversification, robust capital shield, controlled risk appetite)

e Prudence on the asset side and tight control of growth
Consistency ¢ Full internal model enabling consistency in all business decisions
e Strong track record of successfully executing strategic plans

¢ No change in management team
¢ No change among key shareholders

&
%% Continuity * No change in risk appetite, maintained at an upper mid-level
* No change in priority: focus on underlying technical profitability

¢ Profitability-led and solvency-led company...

-4 S%R e ... not a growth-led company

¢ Profitability and solvency: two equally-weighted targets

Targets

e Excess capital generated enabling SCOR to launch its share
buy-backs

The Art & Science of Risk



SCOR is on track with “Vision in Action”

The twin-engine strategy (Life + P&C) distinguishes SCOR and creates an
attractive capital base

SCOR shows a well-balanced combination of P&C and L&H underwriting risks

| YE 2016 composition of risk capital before taxes and diversification?) — in %

%

(0]

2% 7% 110 e \ery strong diversification benefit of
49% reflecting the strength of
SCOR’s business model, based on
a well-diversified, balanced portfolio
between P&C and Life

e Better serve the 200+ common
clients between SCOR Global P&C
and SCOR Global Life

— Cover needs more broadly

— Deepen relationships, build
loyalty, strengthen franchise

SCOR Peer 1 Peer 2 Peer 3 Peer 4

mP&C ®L&H ®Market =Credit = Operational = Other Diversification

SwR Source: Companies reports; Note: totals may be different from 100% due to rounding @

The Art & Science of Risk Peers: Allianz, Generali, Hannover Re, Munich Re
1) Obtained as the “simple sum” of the capital required by each category



SCOR is on track with “Vision in Action”

SCOR is successfully executing the “Vision in Action” key developments for
each business engine

@ “Vision in Action” continues on from “Optimal Dynamics”, while expanding and
developing the franchise for selected lines of business and selected markets

Consolidating franchise
In traditional markets

Capturing growth in
fast-growing geographies

Leveraging on new and
existing platforms

P&C Life P&G Life P&C Life
| Continueto | Leverage SBSY, Expand longevity,
Consolidate Consolidate build US Expand in expand Channel ;| develop Global
position in position in key towards a fast-growing 2015 Lloyd’s Distribution
international US & Europe clear Tier 1 APAC Syndicate, i Solutions and
markets franchises reinsurer markets develop MGA2 | grow the platform
status platform in Japan
Rebalancing the investment portfolio
e Gear towards liquidity at 5%
Investments ° Close the duration gap by the end of “Vision in Action”, by increasing invested assets duration
¢ Rebalance the investment portfolio thanks to additional degrees of freedom in the Strategic Asset
Allocation
SwR 1) SCOR Business Solutions

The Art & Science of Risk

2) Managing General Agents
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SCOR is on track with “Vision in Action”

SCOR'’s H1 2017 performance clearly demonstrates that the Group is on
track with “Vision in Action” assumptions and targets, one year after its launch

SCOR'’s three engines deliver consistent profitability in line with “Vision in Action” assumptions

GWP growth P&C GWP growth Life GWP growth
2 +10.1%" +10.6%? +9.7%"
9 VS ~4%-7% p.a. vs ~3%-8% p.a. vs ~5%-6% p.a.
|_
=
-] 0 P&C combined ratio Life technical margin
7 RoIA
2 2.7% 93.5% 7.1%
vs 2.5%-3.2%% Vs ~95%-96% Vs ~6.8%-7%
SCOR is on track to meet or exceed its “Vision in Action” targets
E ROE of 9.1%2 exceeds the Solvency ratio in H1 2017
O 800 bps above 5-year of 226% above the
< risk-free rate target optimal range

All figures at H1 2017

Sw R 1) Year-on-year, at constant FX @

) ) 2) Excluding the impact of the change in the Ogden rate and reserve release impacts, the H1 2017 RoE would stand at 10.9%
The Art & Science of Risk . . PR .
3) Annualized return on invested assets over the “Vision in Action” plan



SCOR Investor Day 2017 — The success story goes on

1 Since the launch of “Vision in Action”, the macroeconomic environment has
improved within a challenging, yet favorable industry

2 SCOR builds on its consistent strategy and delivers a financial performance
on track with “Vision in Action” targets and assumptions

6 SCOR reiterates its capital management policy thanks to robust
underlying fundamentals, strong solvency and solid operating capital
generation

SCOR
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SCOR reiterates its capital management policy

SCOR pursues its consistent and strong shareholder remuneration policy
based on robust underlying fundamentals

SCOR'’s fundamentals Over the last decade, SCOR has consistently paid
are strong attractive dividends to its shareholders
¢ | ead to stable earnings
with low volatility mssm Distribution rate 1.65
e Allow the Group to share == Dividend per share (€) 1.50
predictable value
creation with
shareholders
e Deliver strong,
sustainable and
self-financed dividend
Increases
62%
53% 51% 51%
379 I 250 I 457 48% [ 48% ° B 44% ° N 13% 0
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

SCOR o

The Art & Science of Risk



SCOR reiterates its capital management policy

SCOR has launched its share buy-back program for up to EUR 200 million
and will merge its three SEY

O Robust solvency, marginally

above the optimal range

Q EUR 200m share buy-back
launched in July 2017

Q Merger of the three SED
entities in France on track

| Solvency ratio (in %)

226%

End of H1 2017

Optimal
range

e Share buy-back program
launched on the basis of robust
underlying fundamentals:

- Strong and profitable
growth, driven by the
successful start to “Vision in
Action” plan

- Solvency exceeds the upper
end of the optimal range

- Demonstrated ability to
self-finance growth and
dividend

¢ Buy-back of own shares
launched for an amount of up to
EUR 200 million over the next
24 months, subject to market
conditions

¢ [ntention to cancel all
repurchased shares

e Optimization of the structure of
SCOR’s legal entities under
Solvency Il to create operational
and capital efficiencies

* Merger expected to be completed
early 2019, with potential
solvency benefit of up to
EUR 200 million

SCOR

The Art & Science of Risk

1) Societas Europaea




SCOR confirms its “Vision in Action” targets and assumptions

Profitability (RoE) Target Solvency Target
RoOE above 800 bps over the 5-year Solvency ratio in the optimal
risk-free rate across the cycle? 185%-220% range

Flexible strategic assumptions reflecting the environment

PRC Life Investments SCOR
GWP growth GWP growth Annualized return on GWP growth
~3%-8% p.a. 5%-6% p.a. invested assets ~4%-7% p.a.

Combined ratio Technical margin In the upper part of the Group cost ratio
~95%-96% 6.8%-7.0% 2.5%-3.2% range, 4.9%-5.1%
under current market
conditions Tax rate
22%-24%

Sw R 1) Based on a 5-year rolling average of 5-year risk-free rates

The Art & Science of Risk



The SCOR Group way

e Pursue a consistent strategy: the execution of “Vision in Action”
is on track and the Group successfully delivers on its targets
quarter after quarter

Consistent
strategy

® Practise superior risk management, with the continued

Superior risk ) . : :
P obsession to detect and monitor emerging and future risks

management while capturing business opportunities
Strong e |everage a unique balance between Life and P&C underwriting
diversification risks to ensure a high diversification benefit
Th e SCOR Active capital e Maximize value creation through an active capital management
GI’OUp Way management strategy
Go-to market ¢ Benefit from strong geographical diversification and local teams
approach with expert knowledge of all markets in which they operate
Nimble e | everage an agile and flat organization to rapidly seize

opportunities from market changes — Speedy decision process

organization with efficient execution

Investment in ® |nvest in technology to enhance SCOR’s underwriting process
technology and capture market opportunities

SCOR X013

The Art & Science of Risk



The “SCOR Group way” is recognized by all rating agencies, as
demonstrated by the recent upgrade from AM Best

FitchRatings

AA-

Stable Outlook

Stable Outlook

MooDyY’s

Aa3

Stable Outlook

AA-

Stable Outlook

0 SCOR is firmly established as a Tier 1 reinsurer

SCOR

The Art & Science of Risk




SCOR'’s recent upgrade from AM Best is the 19t rating upgrade since 2003
Evolution of SCOR’s S&P rating — 4 upgrades Evolution of SCOR’s Moody’s rating — 6 upgrades

- gAA+ _ gAal
’g; S AA A A A E S Aa2 A A A
[z ? pa3
v o A+ v o Al
5 ¢ 5 <
32 5 A 3 o A
] — —
b B, & © B
, BBB+ AA_ . Baal Aa3
9 Baa2
8 Bee Stable Outlook 3 Stable Outlook
BBB- Baa3
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Evolution of SCOR'’s Fitch rating — 6 upgrades Evolution of SCOR’s AM Best rating — 3 upgrades

(@)
> A+
S S AA A A A _ A A A
> ﬁ s
AA- °©
T A
0o o A+ g
= c
2 S A ou
O = 3 A
n 0 A o)
)
BBB+
- o
A : A
S BBB AA- S -+
O
BBB- Stable Outlook 2 - Stable Outlook
Vul?evabhf;::;r::e BB+ >
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

A Revios acquisition (11/06) 4. Converium acquisition (08/07) A TaRe acquisition (08/11) Generali US acquisition (10/13)

- Credit watch negative .Stable outlook Positive outlook / cwp? Issuer Credit Rating to “a+”

SwR 1) Credit watch with positive implications @

The Art & Science of Risk
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SCOR's strength

O8

Stable
Outlook

HOS ’

21

Standare & Fitch

Poor's Ratings n rd '
a v + c1e
H4

AM Best

4

“SCORS success story continues. Over the past 15 years, the Group has overcomne obstacles, faced economic
and financial crises, and absorbed major natural catastrophes. Thraughout this long joumey, SCOR has held its
course. SCOR has achieved the solvency and profitability strategic targets set out in its successive plans. It has
grown, reinforced its financial strength and expanded and deepened its franchise. b has diversified its portfalio and
developed a superior risk management strategy. Today, SCOR is a truly global group.

The upgrade of our rating to A+ by AM. Best on September Tst, 2017, which follows the uparade to A& by S&P and
Fitch in 2015 and te Aa? by Moody's in 2014, ance more demonstrates the relevance of SCOR's business stratagy and
confirms SCOR as a Tier 1 global reinsurer. The Group's strength is a clear bensfit for our clients.”

Crenis Kessler

Chairrnan & Chief Executive Officer

www.scor.com

SCOR
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SCOR's strength
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“SCOR's success story continues. Over the past 15 years, the Group has overcome cbstacles, faced economic
and financial crises, and absorbed major natural catastrophes. Throughout this long journey, SCOR has held its
course. SCOR has achieved the solvency and profitability strategic targets set out in its successive plans. It has
grown, reinforced its financial strength and expanded and deepened its franchise. It has diversified its portfolio and
developed a superior risk management strategy. Today, SCOR is a truly global group.

The upgrade of our rating to A+ by A.M. Best on September 1st, 2017, which follows the upgrade to AA- by S&P and
Fitchin 2015 and to Aa3 by Moody's in 2016, once more demonstrates the relevance of SCOR's business strategy and
confirms SCOR as a Tier 1 global reinsurer. The Group's strength is a clear benefit for our clients.”

Denis Kessler

Chairman & Chief Exe cutive Officer www.scor.com
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SCOR Global P&C:

Uniquely positioned for profit
and growth opportunities

Victor Peignet
CEO SCOR Global P&C



The SCOR Global P&C Way

Strong
performance

Robust technical profitability: 5-year
average net combined ratio below
93%

Normalized net combined ratio in
target range set in “Vision in Action”

Continuous profitable growth: 7%
5-year CAGR through 2016

Contribution to Group RoE target

Performing well

despite the cycle

thanks to a clear
risk appetite,
focused client
approach and

market

segmentation

The SCOR
P&C Way voll_acl)t\il\llity

Track record of steady returns
Strong management of cat exposure
Less US cat-exposed than peers
Optimal use of retrocession

State-of-the-art integrated systems
and real-time monitoring

Well-managed
downside risk
compared to
peers

High
potential

Global network with leading positions
seeking value in the long-term

Potential to grow, esp. in the US
(largest growth market for
SCOR Global P&C)

Highly rated value proposition
among Tier 1 group

Well positioned

to be among top
beneficiaries of
market upturn

SCOR | paC

The Art & Science of Risk
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Continuing SCOR'’s strengths in P&C by successful execution of “Vision in

Action” to date

Market

Why?

Status

o US P&C

US makes up just
under half of the
global P&C market

Client led growth in line with Plan

Positive response from clients and

International
® rc
(incl. Lloyd’s)

Diversifies US peaks,
adds profit, helps serve
global customers

Growing selectively in APAC
Tactical EMEA growth initiatives

Channel Syndicate developing and
leveraging Group synergies

Large corporate
insurance

Complements
reinsurance,
adds profit

Industry-leading profitability, capitalizing
on 40+ years in the market

Growth opportunities despite market
conditions

Managing
General Agents

SCOR | pac

The Art & Science of Risk

Access to
business

Focused on best-quality MGAs only

Dedicated IT platform development on
schedule



SCOR Global P&C position |

Accessing P&C risk locally in each market before it goes to

international/wholesale markets

SCOR Global P&C position and market share by country/region

USA Canada Latam France Italy Germanyd BeLux Nordic Central Spain Africa Middle || India  China
(all & countries & East
segments) Caribbean Eastern 63%
61% Europe 60% 0
47% 42%
0 40%

Leads as 38% 289 ° 36% 31%
% of 14% 14% 11% 11%
premium ] - ]
Market 0, 0, 0, 0, 0, 0, ) 0, 0 0, 0, 0, 0, 0,
share 2% 9% 3% 9-10% 13% 6% 11% 11% 7% 7% 4% 9% 9% 5%
Position #10 #5 #5/6 #2/3  #3 #5 #2 #3 #2 #4 #2 #2 #3 #3

o

A notable
outlier

SCOR |

The Art & Science of Risk

e Scale and scope: relevant to clients, influential on terms & conditions
e Get first look at business before it flows to international/wholesale

markets — plus opportunities to structure deals in SCOR’s favor

Note: Market shares based on latest information available, can vary by market. Leads as percentage of 2016 EGPI.
Nordics: Denmark, Finland, Iceland, Norway, Sweden. Central & Eastern Europe: Russia & CIS countries. Middle East: UAE, Kuwait,

Qatar, Bahrain and Oman. For China and India, market shares and rankings exclude local insurers, China Re and GIC Re respectively
1) Decrease from 41% in 2015 explained by the management of a non-performing lead position




SCOR Global P&C position |

SCOR'’s P&C book is growing but remains underweight in the US

SCOR Global P&C premium mix evolution by geography

| GWP - In EUR billions
6.0-6.1

o Latin America
1% Africa & Middle East

ol

\l
ol
(o))

\I -
=S
i

%

4.8 4.9 8% 7%
8% .
- Asia
8% 7%
3.3 l
3.1 _
23% 27% 29% North America
10% 2k
12%
44% . 11 o, ] Europe
59%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017E

SWR P&C Note: Estimates at June 30t 2017 exchange rates. Other figures as published.

The Art & Science of Risk



US P&C |

Regaining US positions: SCOR is the strongest balance sheet that does not
have major legacy positions with many large US clients

SCOR’s US P&C operations
Statutory premium & surplus evolution

| GWP - In USD billions
e SCOR ranks #10 in

1.4 Surplus the US vs #4
SCOR’s US reinsurance carrier globally
illi Insurance . "
12 surplus now exceeds $1 billion e Record high position
in US: focus now on
10 All other statutory lines a clear Tier 1
' S Private Passenger position
£ Auto Liability e Book is highly
0.8 S- Homeowners Multi Peril diversified
D- M 1] '}
© Other Liability — Little “heavy
0.6 & casualty. Mostly
7 Fire & Allied Lines low limits in less
0.4 T volatile classes
. @ . . .
. Commercial Multi Peril - Low Florida
e o participation — cut
0.2 % Assumed Liability the Florida
@’ Assumed Property specialist book
0.0 nearly in half in
08 09 10 2017
SwR . P&C Note: RI NP = Reinsurance Non-Proportional. Other Liability includes claims made and occurrence. @
The Art & Science of Risk | SCOR'’s US P&C operations include SCOR Reinsurance Company, GSNIC and GSINDA

Source: Statutory filings, Part 1B, Column 1 (Direct business) and 3 (Reinsurance Assumed from Non-Affiliates)



US P&C |

Unique position in US P&C enables profitable growth for SCOR

2016 reinsurance assumed by non-affiliates split by US client segment

| GWP-In% ® SCOR has a strong
2017 SCOR's 5 600 5 position in multi-national
Florida Cat book OthersY 1204 o -L'//(.)- 10% -y/?- = groups (Seryed globally)
represents  Florida Cat 8% o 4% and US regional
2-3% of Specialist insurers — both being
overall US P
oremium? 14% stable and loyal
Regiona| 15% marketS
Biggest growth

Niche

E&S A

Large National Group

Multi-national Group

SCOR

Peer 1 Peer 2

Peer 3

Peer 4

Peer 5

opportunity remains
with large national
groups

- SCOR’s strong balance
sheet

- Exclusively broker-
market

- Relatively low
receivables

- Technical know-how

SCOR is firstin line for
attractive new business

1) Others includes a number of mostly monoline segments
2)FL Cat and US premium on an underwriting year basis after Spring / Summer renewals @

SCOR | pac

The Art & Science of Risk Note: Peers are five of SCOR’s most notable competitors in the US

Source: Statutory filings. SCOR classified all US statutory filers with DPW >$20 million into one of the segments shown. We then analyzed Group-level Schedule F
data from SNL for the competitors shown and classified all unaffiliated reinsurance relationships according to the segmentation defined in advance



P&C business platforms |

SCOR'’s fully integrated business platforms enhance its competitive edge

SCOR Business Solutions: Channel 2015: MGAS:
large corporate risk platform fully fledged Lloyd’s syndicate  developing real time processing

e Thoroughly embedded in ¢ Synergies with SCOR to e Portfolio spread across multiple
SCOR'’s DNA over the last 40+ source & write business for risk zones (mostly property
years clients risk)

° Cons_iste_ntly positive _ e Grown from st_artup to top half e Focused on IT platform
f:ontrlbutlon t_o SCQR Wlth of the _market in 6 years: _2017 building: System to monitor the
mdu_stry_-_leadlng historical capacity above £300 million full MGA underwriting cycle is
profitability e Selective growth in desirable expected to be completed in

* New & experienced business segments 2017. First version running
unit leader. Conducting — Market-leading since July 2017
long-term strategy review; Environmental Impairment o
no change in short term Liability and Political Risk * Continuing to grow

teams — 2017: Entirely organic growth
— Planned 2018 Cyber income with existing partners, all of
over £20 million them high-quality MGAs
e Distribution initiatives — 2018: Anticipate carefully-

: : selected new partners
¢ |[nnovation team working P

closely with SCOR-wide
Ventures initiatives

SwR P&C Note: Capacity is gross of acquisition costs as per Lloyd’s current definition. Statements of capacity in previous years were net of @

The Art & Science of Risk acquisition costs



Initial results better than Plan |

Initial results of “Vision in Action” are better than Plan

SCOR Global P&C technical profitability

SCOR Global P&C growth

| Net Combined Ratio

~95-96% 92.3% 93.5%

Expense

~7-7.5% 6.5% 6.7%

Commission 28.4%0)

Cat

Attritional

H1 2017

"Vision in Action" H2 2016

e Continues SCOR’s track record of meeting the plan

* Net attritional loss plus commission ratio for H1 2017
(84.7%) is stable vs H1 2016 (79.9%) when excluding
Ogden impact of 4.3 ppts

| GWP - In EUR billions
+7-8 %

57 gg 60-61

4.8 4.9

2013 2014 2015 2016 2017E

e Disciplined growth
e Continued portfolio management

e Premium growth is optimized under capital
and profitability constraints

SCOR | pac

The Art & Science of Risk (linked to recent de-tariffing of the motor market)

H1 2017 94.7%.

1) Includes a one-off 1.6 pp impact of sliding scale commissions which are a feature of some specific large contracts in China @

Note: Estimates at June 30t 2017 exchange rates. Other figures as published. Normalized Net Combined ratios: H2 2016 94.2%;



Business Initiatives |

New business initiatives expand markets and services to clients

e Sharing SCOR'’s expertise for structured transactions with clients by
Alternative operating in conjunction with underwriting teams

Solutions ¢ Tailoring solutions for strategic concerns: volatility, capital, ROE, dividend,
financing, etc.

e Underwriting Cyber risk by partnering with selected cedants and cautiously
writing primary risk

Cyber ¢ Developing a cyber underwriting platform to assess and manage risk
e Expanding prudently with a technically-oriented approach
¢ Deploying reinsurance, equity and partnerships with InsurTech companies
P&C ¢ Bringing together all key decision-makers for rapid responses with a
Ventures Ventures Underwriting Committee
e Focusing on underwriting, not technology for its own sake

SCOR | pac @

The Art & Science of Risk



Retrocession

Ceding risk improves expected technical profitability and reduces volatility

Gross & net loss ratio distributions according to the internal model
SCOR Global P&C SE - projected for year-end 2017 as of early 2017

Number of scenarios

h Net Loss

Ratio
\

® Ceding risk by buying retrocession reduces the
volatility of the expected loss ratio with a
positive impact on the mean expected loss ratio

® Internal model’'s mean net loss ratio is
consistent with “Vision in Action” assumptions

Gross Loss
Ratio

~

Forgoing profit in good years
reduces the risk of a bad year

ﬂ—:‘t—%

Low Loss Ratio High Loss Ratio

SwR | P&C Source: Internal model @

The Art & Science of Risk



Cat Exposure and Platform

On a net basis, SCOR’s P&C portfolio is less exposed to extreme US

catastrophe than competitors

Peers’ peak perils relative to SCOR by 2016 equity

300%
250%
California
200% Earthquake
150% North Atlantic
Hurricane
100% /\-\/ SCOR
50%
0%
Reinsurer 1 2 3 4 5 6 7 8 9 10 Market

Peers’ peak perils relative to SCOR by 2016 NEP

300%

250% California
200% Earthquake
Lo Horicane.
100% SCOR
50%
0%
Reinsurer 1 2 3 4 5 6 7 8 9 10 Market

1) Dowling & Partners, based on 2016 year data

SCOR

The Art & Science of Risk

P&C

recent prior publication of results. NEP = Net Earned Premium.

Note: “Market” is the weighted average of ratios. All companies are included on a net pre-tax basis. Exposure is as at January 15t 2017 or the most

How to read this chart:

e Competitors use a variety of measures and
return periods to express their risk (typically
1-in-200 or 250, AEP or OEP)

¢ SCOR has compared its portfolio to
whatever measure the competitor uses

e Where the point is higher than SCOR’s, the
competitor has more risk

Key takeaways

Peers have more US risk than SCOR: 1.2X
per unit of equity, 1.4X per unit of NEP for
NAHU, and more for CAEQ:

e SCOR'’s shares on most Cat-heavy US
nationwide programs are well below its
global market share

e SCOR is #24% by 2016 premium among
Florida specialists, vs #4 globally. This is
before SCOR almost halved the Florida
specialist book in spring / summer 2017

L4

Source: Annual Reports. USD 100 million of benefit from new contingent capital facility taken into account for SCOR.



Cat Exposure and Platform

SCOR monitors P&C Nat Cat exposures on a real-time basis
using a purpose-built integrated Cat Platform

Capacity consumption projection through 2017 renewal campaigns

| 'n USD billions equivalent

A January renewals April renewals June/July renewals

. NAHU allocated
NAHU used

- CAEQ allocated
[ CAEQ used

_________________________________ - EUWS allocated
—\~/| EUWS used

Allocated: dotted lines
Used: solid lines

Sep-16 Nov-16 Dec-16 Feb-17 Apr-17 May-17 Jul-17

SwR i P&C Note: NAHU (North Atlantic Hurricane); CAEQ (California Earthquake); EUWS (European Windstorm) @

The Art & Science of Risk



Cat Exposure and Platform

Cat platform heat maps enable underwriters to see how new business would
affect risk concentration or diversification

Example: Cat layers contribution to Europe Wind region peril

0.06

¢ Three dimensions:
- Layer/Program (horizontally)
— Return Period (vertically)
— Contribution (color intensity)

0.05

e At the intersection of a given return period and a
layer, the color indicates the percentage of
contribution to the portfolio PML when the SCOR

participation to this layer is increased by one unit
of premium

r0.04

Return Period

0.02

e Dark red = greater concentration

0.01

Example Client 2 — Layer 5

A marginal unit of premium on this layer will increase
the Europe Wind 250 year PML by 0.06%

SCOR | pac

The Art & Science of Risk | @



Cat Exposure and Platform

SCOR Cat Platform Program: a demonstration of “Risk Reveal”

Consume loss distributions for:

Execute Create standard Warehouse all | ) \
catastrophe SCOR loss loss Capital
loss models distributions distributions Pricing Accumulation Modelling

Omega 2
Contract
RMS Management ForeWriter
Facultative
Pricing
Aon
ELEMENTS
Risk :
Rovesl i-Hub xACt ARC NORMA
St Big-Data Treaty Gross Capital
anLe:I);t?cs storage Pricing accumulation Model
AIR
OASIS AlIIE
. . MGA
® ® @4— Oasis is an open-architecture loss Management
® ® modelling platform that enables

integration of multiple models from
— multiple sources

]
Vendor models -

Cat Platform components

Other SCOR systems

SCOR | pacC @

The Art & Science of Risk



Market is more fragile than last year — consider rates relative to earnings

Reinsurer value destroyed by

(assume 50% of insured loss reinsured;
similar return period to Katrina) 2016 IR Day

Industry equity / Ten years ago Today
cat-normalized AY RoOE: ~$250bn / ~15% ~$350bn / ~3%

¥ ¥

10% of equity 7% of equity
8 months of earnings 2 years of earnings

x 400
% 350 All reinsurers are not
£ 300 equal: SCOR Global
5 ~  P&C’s controlled cat
o 250 ;
8 ~+  exposure would help
‘é, 200 . to preserve the
© 150 year’s profitability
3 while SCOR would
o 100 .
O leverage its global
] 90 position into

0 dislocated markets

90 93 96 99 02 05 08 11 14 2017

Note: Figures are approximations. The hypothetical and illustrative event shown is not meant to imply that a certain event would or would |

SwR P&C not affect market-wide pricing — only to illustrate theoretical payback and effect on industry equity
The Art & Science of Risk Source: Holborn (2006 RoE data), Willis (2016 RoE). Industry equity estimated based on various reports, excluding convergence capital



Reaffirming “Vision in Action” assumptions in P&C

SCOR Global P&C successful SCOR Global P&C contributes
execution to date to the Group targets, assuming:

e Continuing to build US towards clear

Tier 1 reinsurer status Net combined ratio
e Consolidating positions in international “Vision in Action”
markets ~95-96%

_ _ _ 92.3% in H2 2016 and 93.5% in H1 2017
¢ | everaging SCOR Business Solutions

and expanding Channel 2015 Lloyd’s

Syndicate

GWP growth
e Developing MGA platform to promote e o n0/.00
new business channels using the P&C Vision in Action” ~3%-8% p.a.

division’s infrastructure 2017E vs.2016: +7-8%

SwR ' P&C Note: “Vision in Action” covers a three-year period from mid-2016 to mid-2019

i th
The Art & Science of Risk Estimates at June 30" 2017 exchange rates



SCOR Investor Day 2017

Live Q&A on
SCOR Global P&C

ﬁn&s i ﬁ P&C



SCOR Investor Day 2017

Coffee break

2GR | pac



Investor Day 2017

6 September 2017, Paris g AN

SCOR Global Life

Successfully executing “Vision in Action”,
reinforcing the power of a diversified franchise

Paolo De Martin
CEO SCOR Global Life

SCOR | (ife

The Art & Science of Ris




The SCOR Global Life Way

Clear risk appetite

Strict and consistent focus on biometric risks

Strong ERM framework ensuring full alignment between growth,
profitability and solvency

Retentions per life controlled with retrocession to manage volatility

Deep client
& risk focus

Market-facing, client-focused & performance-driven organization
Investment in knowledge to develop innovative solutions
Clear understanding of the risks with transparent communication

Differentiating

Thorough R&D work across 8 R&D centers worldwide

Investment in people and tools to ensure long-term sustainability
of differentiating expertise

Partnerships with industry-leading organizations and stakeholders

The SCOR expertise
Llfe \Way Tier 1 diversified

global franchise

Strong leadership positions in Americas and EMEA
Solid foundations in place in all key markets for controlled growth

Complete offering of Risk Solutions, Financial & Longevity
Solutions and Distribution Solutions

Solid, healthy and
performing in-force
book

Strong technical results and margin and significant value creation
Consistent cash contribution to the Group
Clear framework in place to manage and optimize the book

Efficient, innovative
& inclusive
organization

Investment in technology to enhance digital offering and in new
systems & tools to harness the power of data

Focus on talent management and leadership
Continuous attention to efficiency

SCOR | (ife

The Art & Science of Risk

L4



SCOR Global Life is successfully executing “Vision in Action”, reinforcing the
power of a diversified franchise

Successfully executing “Vision in Action”

Sizeable and profitable Life markets and generally very favorable environment

Solid, healthy & performing in-force consistently bringing strong cash contribution to the Group,
with deep R&D focus to further increase knowledge and value of the book

Reinforcing the power of a diversified franchise:

Q000

Expanding Protection footprint:

- Strengthening leadership positions in Americas and EMEA with a strong focus on client needs

- Reinforcing presence in markets with strong potential, building on strong foundations for
controlled growth (expanding in China, obtained local license in Japan)

Further diversifying the risk profile:
- Growing longevity, addressing a healthy pipeline of UK opportunities
- Entered the large growing US Health market, following high degree of diligence

Investing in technology to grow consumer demand:
- Increasing consumer engagement

- Enabling digital distribution

- Enhancing underwriting

SCOR | |5 o

The Art & Science of Risk
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SCOR Global Life is a well-established global diversified franchise

Tier 1 global franchise

Complete offering with
strict biometric focus

Presence in all key markets &
strong leadership positions

| 2017 GwWPY estimate - in EUR billions

% & us
Americas 53% 47%
APLZ S JUK/Ireland
EMEA 4 A France

,,,,,,, ) Korea
Asia- Australia/NZ

Pacific (3%)
China (2%)

| 2017 GWPY estimate - in EUR billions

~8.8
Longevity 9%

Financial
Solutions

63%uEi{=

Protection

Health?

| SCOR Global Life main locations and

Total ﬁ

resources3

Americas

Global product lines
& central functions
| SCOR Global Life competitive position®

& owm O =

2017E 2017E
GWP GWP
SwR | . 1) Gross Written Premiums estimate at June 30t 2017 FX
L[fe 2) Includes Medical, Critical lliness, Disability and Long-Term Care

The Art & Science of Risk

3) As at end April 2017; excludes ReMark

4) SCOR'’s own estimates and research; based on Protection in-force premiums




The Life & Health (re-)insurance environment remains very favorable, with
sizeable & profitable markets and accelerating growth

Global Protection reinsurance market is sizeable,

with €6.5bn of contestable cessions

Market environment remains favorable,
driven by strong macro-trends

| Estimated size of Life & Health re-/insurance markets
- 2017 Gross Written Premiums in EUR billions?

R e - St
»
a
o

3100

900 _
Protection market

T
I Historical ~6.5bn |
cession rate —_—
1 ~10% m I

. . . .
Total Life Savings Medical Protection In-force vearly |
. | Contestablel
primary products & relatedy products Cessions? |

market products = = === === ==========

| |
Life & Health Insurance Life Reinsurance
Market (Estimated) Market (Estimated)

Yearly contestable cessions
are growing at ~7% p.a.%

SCOR

The Art & Science of Risk

Life

1) Source: SCOR own research & estimates; Estimated by SCOR according to local specifics

2) Contestable business refers to new cessions on new & existing long-term treaties by insurers, and short-term up for renewal,
Protection, excluding Health, Financial Solutions and Longevity

3) Estimated growth at constant exchange rates

Accelerating growth in emerging markets, particularly
Asia-Pacific, driven by growing middle class, while
cession rates in mature markets are holding

Changing demographics; Increasing longevity
awareness and demand in retirement

Prolonged low yield environment changing
product mix and putting pressure on profitability

Widening protection gap presents opportunities

Challenging regulatory environment impacts
clients' solvency & go-to-market strategies

Reduced public spending increases reliance on
private coverage

Technology potentially disrupting offering and
distribution channels

4



Successfully executing “Vision in Action” and reinforcing a strong franchise

Areas of focus

“Optimal Dynamics”

“Vision in Action”

Year 1 — ViA: delivering

Manage & optimize
the in-force book

(

Have the best team,
anizationandtools

f

Deepen the

franchise

ustomer ~ Knowledge
15 & Expertise

f

. Expand
footprint
Diversify

ANF Jrisk profile

Grow
consumer
demand

| Total GWP - in EUR billions

| Total GWP - in EUR billions

| Total GWP - in EUR billions

@at constant FX

+7%p.a. atconstant FX +5-6%p.a. at constant FX
9.4
88 e
8.2 8.2 Longevity _' - +25%
APAC
Protection
GWP Rest
—Umanlife
—Plug&Play
partnership?
Japan
2013A  2016A 2016A  2019E? 2016A 2017Ed[ Praneh
NTMD  7.4% 7.0% NTMD  — 6.8-7.0% —> NV D @Dy USHealth
—

e Successfully completed Generali USA
acquisition & maintained US
leadership

e Further energized organization with
new setup: 3 regions & 2 product lines

e Successfully grew franchise,
expanding Asian footprint and growing
longevity

e Ensure a thorough understanding and
active management of in-force

® Implement comprehensive franchise
strategy to seize market opportunities

e Ensure an efficient, innovative and
inclusive organization

e Grew healthy & performing in-force,
bringing strong cash contribution

e Reinforced strong franchise,
expanding Asian Protection
footprint and growing longevity

e |Invested in technology, enhancing
digital offering & implementing new
systems

SCOR | (ife

The Art & Science of Risk

1) Net Technical Margin

2) “Vision in Action” assumption as presented at the 2016 Investor Day (June 30" 2016 FX)
3) Estimate at June 30t 2017 FX

4) “Anchor” partnership with Plug and Play Tech Center

.4
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Grew solid, healthy and performing in-force, generating consistently strong

cash flow

€6.4bn of long-term in-force from prior years...

...providing consistently strong
cash flow production

| 2017 GWP estimate - in EUR billions

~8.8
New and
renewed T 27%
business 1 e 6.4 ) _
- 07 F(.)nge\.nt?/
inancia
Rest . Solutions
world
Long-term
in-force from 7
previous ~ Protection
years us ~4.0
Total 2017E In-force
GWP 2017E GWPY

| Cash flows - in EUR millions Technical operating cash flow

Il Cash flow upstream to the Group

~6102
576 569

236

210 ~210

2015 2016 2017E

Long-term in-force runs off at -2% p.a.,
bringing ~€6.1bn of gross written premiums in 2019

SwR | L[fe Note: 2017 estimate at June 30t 2017 FX
h i f Risk |
[he At & Sdence of s 2) ~€1bn including a one-off item

1) In-force book = all long-term treaties signed in 2016 or earlier

SCOR Global Life brings consistently strong
contribution to the Group

L4




Strong performance of US book thanks to a portfolio concentrated on
populations with better risk profiles than the general population

Insured population have lower mortality risk
than the general population, even after wear-off
of medical underwriting benefits

Causes of mortality trend slowdown in the general
population is not observed in SCOR’s portfolio —

Example of poisoning

| Relative mortality — 20 years+ after policy purchase
(as % of general population)?

-30 pts
100%
70%
General Insured
population population?

(After wear-off of
underwriting benefits)

| US mortality experience from poisoning (# deaths per 100,000) —
population aged 35-54; General population & SCOR’s US portfolio

v

1.4 1.0
I s

2006 2015
SCOR Global Life

2006 2015
General Population

@ SCOR Global Life’s US portfolio does not show the same mortality level and
trend as the general population due to very different risk profiles

SCOR | (ife

The Art & Science of Risk

Source: CDC 2015 data and SCOR proprietary research
1) Excluding juveniles (attained ages 25+), based on historical data of 18 large insurers, weighted average mortality based on the

distribution of SCOR’s US book; after 20 years, most of the benefits from Medical Underwriting are estimated to have worn off,
enabling a “like-for-like” comparison of mortality risk profiles between general and insured populations




Reinforcing the power of a diversified franchise

7

Expansion of footprint Diversification of risk Growth of consumer
by strengthening leadership profile demand

positions and reinforcing by growing health by supporting clients with

presence in markets with and longevity unique distribution solutions

strong potential

SCOR | |ife

The Art & Science of Risk |
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Expansion of footprint

Strengthening leadership positions and investing to reinforce market
presence, establishing a solid base for controlled growth

Strengthening leadership positions and
investing to reinforce market presence

Leadership positions remain strong premium
contributors, while emerging platforms
generate increasing new business

High

A

Reinforce
L, e |
Growth @ .
potential - O

for

SCOR ;. Strengthen
SR e €L

leadership

Lifed @ S ] positions

O
e
Og) o

Low
Low WEight in SCOR High
— . —_—
Global Life’s
portfolio?
Sw R . Note: 2017 estimate at June 30t 2017 FX
|_|fe 1) SCOR own estimates and research

The Art & Science of Risk

| Protection 2017 GWP estimate - in EUR billions

~£6.7bn ~€0.5bn
Reinforce 2304
presence
44%
Strengthen
leadership
positions
Total Protection Protection GWP
GWP - New long-term
business?

2) New long-term business signed in 2017 + run-off of new long-term business signed in 2016



Expansion of footprint

Strengthening leadership positions in the US and Europe, with a strong
focus on client needs

Strengthened leadership positions ... With a customer-centric approach to deepen
in key Life franchises.... understanding of client needs
I Protection Further reinforcing leadership positions:
2017E  GWP 2017 Market Competitive Stronger Tailored Focused
GWPD Growth?d share? positions? partnership offering organization
% —€4 000m 450 2204 #1 o Low Future potential —— High
"ﬁNorth America Life Reinsurer 1
7 of the Year
Reactions 2015 & 2016
First
segmentation
() -essom  +1969 28% #1 completed —
Current priority clients
value
Oppor-
tunistic
clients
%) ~€350m  +6% 10% #4
clients
Low
— e Go deeper in understanding clients’ business origination &
(D ~€150m%) +10% 20% #1 capital management processes to provide tailored solutions
e Further strengthen value proposition and increase the
opportunities for value creation

Sw R | . 1) 2017 estimate at June 30" 2017 FX; growth rates at constant FX
iy ) ) Llfe 2) On total In-force; Source: Munich SOA survey for the US, SCOR’s own estimates for other markets
e Art & Science of Risk | . L .
3) Excluding one-off positive impact in 2016
4) Including Value-in-force transactions in Spain



Expansion of footprint

Reinforcing presence and expanding Protection footprint in Asia-Pacific,
building on strong foundations for controlled growth

Strong foundations in place
for controlled growth

Expanding the Protection footprint in Asia-Pacific

'Ran in-depth market studies, including
# risk assessment

-

=== Built strong local teams and leveraged
- global expertise

N Conducted thorough R&D work

a Developed pricing bases with in-depth

. granular analyses
/ﬂ Established strong risk management

framework to monitor growth

Built value propositions and key
processes addressing client needs

PPt i

SCOR

The Art & Science of Risk

Life
3) Growth at constant FX; +33% at current FX
4) Net Technical Result

1) Source: NMG Global Consulting and SCOR’s own estimates
2) First foreign reinsurer behind local player based on SCOR'’s own estimates

Strategy Achievements

Pursue selected and

1?}‘. profitable growth in Individual Acr_m_aved #.1 IeSlillell n
: Individual Life new business?
& Group Life
s STEnGense estersnp
P P Protection & Financial Solutions?

development

Reinforced teams and R&D
focus and launched digital
offerings

Expand through product
development, Health &
C-ROSS solutions

<

(@)

N

Built strong Group presence
across South East Asia; launched
digital offering in Malaysia

O
Expand through product
development, Group business

- and large tenders
Obtained license, built local team
& underwriting skillset and

launched sOlem in Japanese

Establish presence in
individual life market with
Fac UW capabilities

| Asia-Pacific GWP - in EUR billions

1.1

Life Reinsurer

of the Year,
2016 2016A 2017E
NTR? (in EUR millions) ~60 ~80

L4



Diversification of risk profile

Growing longevity line, addressing a healthy pipeline of opportunities

in the UK

Growing longevity swap portfolio in line with
“Vision in Action” assumptions

Maintained strong position on the healthy
UK longevity market

| GWP and NTR - in EUR millions

I CTTE p

688

2017E?

2016A

NTR ~30 ~40

e Strict biometric focus maintained, on in-payment
portfolios at ages 65+

e |evels of longevity new business set to maximize
diversification, within SCOR'’s risk appetite and fully
meeting profitability target

| Estimated volume of UK longevity risk transfer?)
- PV of GWP in GBP billions

>50

e Strong macro trends increasing
awareness of longevity risk are
driving continuous strong and
profitable growth of longevity line

e Solvency Il favorable to new
longevity business risk transfer

e SCOR Global Life with its strong
mortality portfolio and expertise
ideally placed to assume

scor BES longevity risk

Estimated 2013-2016
longevity volumes

SCOR Global Life is a leading reinsurer
in the longevity market, with 2 new deals in 2017

1) At constant FX; +16% at current FX
2) 2017 estimate at June 30" 2017 FX

SCOR | |jfe

The Art & Science of Risk

3) Swaps & buy-ins/buy-outs; Source: public disclosures and SCOR own research and estimates

L4




Diversification of risk profile

Established strong foundations to enable controlled growth in the large,

growing US Health market

Macro-trends driving strong long-term
profitable growth in the US Health market

Followed high degree of diligence
to enable controlled growth

| 65+ population (in million people,

% of total population) 21%

20%

The USis
getting older,
with 65+
expected to
represent >20%
of population by
2030Y

13%
12%

13%

11%

e 1980 1990 2000 2010 2020 2030 2040
| Annual US expenditures on
Healthcare (in $trillions) 4.3

Rising annual
costs on
Healthcare, with
government
continuing to
shift risk to

private sector?
0.1

0.1

1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

SCOR Global Lifeis ideally positioned to enter this growing
market and has established a strong base for controlled growth:

Studied market in-depth
(>$15bn target market) & built
team in Minneapolis with
ability to leverage existing US
platforms

Built value proposition with
initial focus on excess of loss
products and then quota
shares

Established strong risk
management framework with
clear authorities, limits &
referral processes and
retrocession

Researched market and

competition, developed

pricing bases and set up
underwriting platform

| Us Health GWP - in EUR millions

2

2019E

2017E

Q New favorable regulation & laws?
create opportunities for reinsurers: new insured population

and new risk takers with need for reinsurance support

SCOR | |ife

The Art & Science of Risk |

1) Source: US census bureau

3) “Affordable Care Act” and on-going reform

Source: SCOR own research & estimates, 2017 and 2019 estimate at June 30t 2017 FX

Successful entry into the US Health market
and first treaty wins

®

2) Source: US Center for Medicare and Medicaid services



Growth of consumer demand

Investing in technology to enhance digital offering, building on a strong track
record of innovation

(o ct
C outstanding software sclutions

ReMark _ — B

—_—. 2011 _—

— Qg — ) :
réhaltot

2004 E—

Ve L@GICA

LeApFROG umanlife
. /
PLUGANDPLAY
SCOR'’s key strength is as a strategic partner N——
@providing unparalleled knowledge at atime

when data is the new currency

S C

Knowledge Risk Client
Partner Management Focus

COST & RISK FOCUS + ENHANCED CUSTOMER JOURNEY

SCOR | (ife ®

The Art & Science of Risk



Growth of consumer demand

Investing in technology to enhance the value proposition and support clients
with new business origination

Increase consumer engagement Enable digital distribution Enhance underwriting

Develop innovative Support clients in Help clients simplify,

offerings with increased developing digital Improve or accelerate their
consumer engagement consumer journey underwriting processes

Consumers are ready for more

. SCOR Global Life’s
engaging value propositions STt el ReMark

automated underwriting solution

Consider

®
Discover Ve I:ee-l%’
Select v

Willingness to share data
\ S

Strategic investment in health data E‘\, Apply Partnership with leading technology
A

from device with a Life
insurer to get discount®

aggregation platform provider in Asia-Pacific

RN
umanlite

Purchase

Monitor ‘ .) adviser
outstanding software solutions

Claim 5-year exclusive partnership

sc OR | Ln‘e 1) Source: 2016 ReMark Global Consumer Study — “You can't always get what you want” @

. ) http://remarkgroup.com/you-cant-always-get-what-you-want/
The A f Risk . -
¢ At Sdence of RS Countries illustrated are China and USA


http://remarkgroup.com/you-cant-always-get-what-you-want/

Growth of consumer demand

Increasing engagement with wellness propositions in Europe, leveraging a
strategic investment in the Umanlife platform

Deliver valuable insights to &}q ]C ) Collect and process datato
consumers on their health umaniite enhance the underwriting process
Tracking tools Traditional
o E.g. Activity Monitors, Underwriting
Communication Heart Rate Monitors Healthy Lifestyle

Secure Messaging
Live Chat
Notifications & Reminders

Wellness programs
Encourage healthy lifestyle via wearables

Assessment &
Diagnostics

E.g. Health &
Lifestyle, Traditional
Questionnaires Risk Proxies

E-Commerce l\ Age, gender, weight, medical history

Recommendations Engine ) )
Ratings & Reviews Premium Discounts
Administration & Billing

Q Incentives & discounts

Health & Lifestyle Full Behavioural Rating
Records & Reportin ; o . . . .
P g E.g. Diet & Nutrition Premiums determined biometric data and
User Accounts Motivation & Management lifestyle
Personal Health Records Support

Premiums based
on lifestyle

E.g. Personal Health
Feed & Coaching

Leveraging Umanlife: device-agnostic behavioral data aggregation platform that provides real time
suggestions to participants on how to lead a healthier and more balanced life

SwR | Llfe Note: SCOR has a minority stake investment in Umanlife through ReMark @

The Art & Science of Risk



Developed fully digital WeChat-based Health product for the Chinese market

Growth of consumer demand

A

2l A=

Consider Discover Select Apply Purchase
* Reaching customers via| | ® Product features * Comprehensive e Live premium * Direct policy purchase
WeChat platform (emergencies, surgery medication offering calculation within WeChat platform
* Product home page and hospitalization) * Online customer * 6 medical & lifestyle in under 3 minutes
service questions

M 4 232PM 64% -

EE —EE9-BEAEMR FIT... o

QL-'EII!;IEJ
r
OSRAEH,

HNBRET

WeChat

—2Moo-ERETR EiTity T

MR 1

IE—-SUBER O HRAEHRYE © FERNGS

TIGLERE w6, wEm sAROESE, EmmEAL0

&9 CASEARE, TREBAM!

fREETTRY

FELRE 100570
TEMRER

T E

Id i«_; * Marketing & data strategy
@l ° Online promotion
# >4 - Friends’ referral

o

wscoo Ml 4 2:33PM

36 —EE99-BRETE K. -

M 4 232PM &L BA%

@ mwenr, mrw. waswmE

CEE —EE9-BAETE Xl]... -

5XEHE a
{HEERRE] = - =
& ¥
@ WX, ETIRE :. ‘1‘ - A/ -
5 a-
~RA [ iarxmm
_oswE oo ’-"[_‘ ;
" M- R R A 51 T P
I B RRNNS, BABBAAOAs Lt -y
O i [ o P
e
505 1005 ' Q 2
D TENRIR

) TEMIRER

* Product design
* Personalized online path
* Program execution

¢ Policy wording
* Ongoing result analysis

09:41

BRI

TR [T

{Back —EEI-BAETR T

AEROA-EREFE (Tidi3

(]

WeChat Pay

0-4E% 5-al ¥ =
10-1a8g & L

iR
20-Z4FH EEmY

BERUM & -

AR 13 SRR

Sl x

* Product pricing
* Data modelling
¢ Data analytics

* Customer experience
design

SCOR

The Art & Science of Risk

Life

1) SCOR/ReMark contribution and support to client processes

\ 4

®



Growth of consumer demand

Implementing an automated underwriting solution in Malaysia, partnering
with the leading technology provider Adviser Connect

O @ e B W A
> Y o0

I
i

° P0|icyh0|der Core Systems
profiling Acquisition channels Third Party Data =)
* Segmentaton - b _______ —
g . I : =3
' EUSTIESS GUI Editor I _
* eDM (e-mailing) g e / Analytics Controls I Policy
) X T
2 || Online ad k "I g | ! Adm'mitrat'on
% e Search Engine E Underwriting Knowledge Base 1 Case
. . . — 1
> Optimization = . i Management
< | |* Event marketing — e ° = Sw,? Life |
e SMS i @ prond 4 E | ‘
Rule Sets Underwriting Philosophy 1 :
I $ l @ 8 Rules Editor Reflexive Rules 1 Claims
—— 1
* Online banking " | Underwrit : L 2
anual Underwriting i
® Customer I
I’efel’l’a| |______________________I Agency
Co) adviser
outstanding software solutions
29 ° Web page design | ¢ Personalized online path * Underwriting rule design * Online fulfillment * Customer
k<4 ° Data modelling * Collateral creative * Velogica configuration process design experience design
8 g * Marketing & data * Program execution * Premium calculations engine Integration * Customer service ¢ Loyalty marketing
N & strategy * Ongoing result analysis interfaces ("APIs") training * Purchase & lapse
* Product pricing * Customer service training ¢ Retention strategy propensity model

The Art & Science of Risk

SwR | L[fe 1) SCOR/ReMark contribution and support to client processes @



SCOR Global Life is successfully executing “Vision in Action”, further
reinforcing a strong franchise while generating consistently strong results

SCOR Global Life is executing
“Vision in Action” ...

e Solid, healthy & performing in-force book

¢ Reinforcing the power of a diversified
franchise:

Expanding the Protection footprint:
Strengthening leadership positions in
__ Americas and EMEA and reinforcing
. presence in APAC (opened Japan

branch and grew Chinese platform)

Diversifying the risk profile:
% Growing longevity and entering the

large growing US Health market

Growing consumer demand:
Investing in technology to enhance
the value proposition

()

g

umanlife  PLUGANDPLAY

| . Note: 2017 estimate at June 30t 2017 FX
SCOR | |jfe

The Art & Science of Risk |

...successfully growing the franchise...

GWP growth
“Vision in A_ction" 2017E
assumption
e 6.5-7.5%

at constant FX

...and generating consistently strong results

Net Technical Margin

“Vision in Action”

. 2017E
assumption

6.8-7.0% ~7.0% |

L4



http://www.google.ch/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwiS_b3xjc_JAhVDhg8KHSZlBQEQjRwIBw&url=http://www.genengnews.com/insight-and-intelligence/asia-pacific-39-s-march-toward-a-new-drug-development-paradigm/77899335/?kwrd=SRI%20International&bvm=bv.109332125,d.ZWU&psig=AFQjCNHsMT0UzmvPyJyMIkJoQb4XhP8HuA&ust=1449761836443711
http://www.google.ch/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwiS_b3xjc_JAhVDhg8KHSZlBQEQjRwIBw&url=http://www.genengnews.com/insight-and-intelligence/asia-pacific-39-s-march-toward-a-new-drug-development-paradigm/77899335/?kwrd=SRI%20International&bvm=bv.109332125,d.ZWU&psig=AFQjCNHsMT0UzmvPyJyMIkJoQb4XhP8HuA&ust=1449761836443711

SCOR Investor Day 2017

Live Q&A on
SCOR Global Life

ﬁﬂ&&:ienceﬁ | L[fe



Investor Day 2017
6 September 2017, Paris

L s 5
/" SCOR Global Investments delivers
on “Vision in Action”

Francois de Varenne
CEO SCOR Global Investments

v

o
:’
N
Bt P

§<Z') Investments

e Art & Science of Risk



The SCOR Global Investments way

The SCOR|

Investments way

SCOR | |nyestments

The Art & Science of Risk

Holistic and One single investment process throughout the Group, designed
dynamic to optimize financial contribution and capital allocation
capital-driven Strict risk appetite, preferences and tolerances
investment Tactical Asset Allocation revised at least on a quarterly basis
process Active portfolio management?
Strong focus on capital preservation, early detection of potential
Limited risk major shocks to prevent the Group from severe losses

appetite for
investment risk

Strict monitoring of Strategic Asset Allocation, capital intensity
limit and duration gap

Strict FX congruency policy

Strong Risk management (e.g. climate risk, carbon footprint, etc.)
commitments on Exclusion policy (e.g. coal, tobacco)
ESG policy Impact investing (energy transition, life science, ILS)
Global In-house asset management company?
iImplementation Strict selection of external asset managers and external
and risk investment funds
monitoring One global real-time asset management and reporting IT system

Third-party asset
management

Strict B-to-B model (only professional clients)

Investment strategies managed by SCOR Investment Partners
for SCOR opened to selected third party investors

1) Focus on total financial contribution (i.e. including capital gains)
2) SCOR Investment Partners, AMF-regulated asset management company

L4




SCOR Global Investments delivers on “Vision in Action”

SCOR Global Investments delivers on “Vision in Action”

“Vision in Action” roadmap

“Vision in Action” assumptions

e Gear towards liquidity at 5%

e Close the duration gap by the end of
“Vision in Action” by increasing invested
assets duration

e Rebalance the investment portfolio thanks
to additional degrees of freedom in the
Strategic Asset Allocation, controlled by a
strict capital intensity limit

¢ Reinforce the ESG policy

Annualized return on
invested assets

in the 2.5%-3.2% range
over the plan

SCOR | |nyestments

The Art & Science of Risk




SCOR Global Investments delivers on “Vision in Action”

The execution of the “Vision in Action” asset management policy is on track (1/2)

Evolution of SCOR’s asset allocation since the launch of
“Vision in Action” Comments

ViA illustrative

I In % of invested assets (rounded) Q2 2016 Cortfoliod e Total investments of EUR 26.7 billion, with total

invested assets of EUR 18.3 billion and funds

Cash
> withheld® of EUR 8.3 billion as at Q2 2017
76% e Significant amount of “Vision in Action” rebalancing

Short-term investments 3% <1% 1% completed since the launch of the strategic plan

Government bonds & assimilated 20% 250 17% e After a significant wave of reinvestment executed
in Q3 2016 and Q1 2017, further portfolio
rebalancing has been temporarily put on hold in
Corporate bonds 33% 40% 45% Q2 2017 (as in Q4 2016), taking into account the
uncertain environment

11%

Covered bonds & Agency MBS 9% 11% 14%

Structured & securitized products 2% 1% 3%
. . » e Risk indicators are in line with “Vision in Action”
framework as at Q2 2017
Equities? 2% 3% 2% - Very high quality of the fixed income portfolio
with an A+ aver ratin
Real estate 4% 5% 4% tha average rating

- Capital intensity® at 6.2% vs. a maximum set at
AA- A+ A+

Average rating (fixed income)

Capital intensity® 6.6% 6.2% 8.5%

0 55% of the rebalancing of the invested assets portfolio already completed as of Q2 2017

1) As presented during the September 2016 IR Day (“Vision in Action”)
SwR i 2) Including listed equities, convertible bonds, convex equity strategies
) . |nveStmentS 3) Including alternative investments, infrastructure, ILS strategies, private and non-listed equities
The Art & Science of Risk : i
4)  Funds withheld and other deposits
5) Capital intensity is defined as the VaR 99.5% 1-year of the portfolio (in % of invested assets)



SCOR Global Investments delivers on “Vision in Action”

The execution of the “Vision in Action” asset management policy is on track (2/2)

“Optimal Dynamics” “Vision in Action”

[ inyears 4.5 4.5

28 4.0 4.1 3.9 4.0
Evolution of the duration 3.4
of the fixed income 29
portfolio J

Q22013 Q42013 Q22014 Q42014 Q22015 Q42015 Q22016 Q42016 Q22017

| In % of invested assets

16.1%
13.8% 14.2%

Evolution of the liquidity 11.2% 9.20¢ 10.8% 11.0% .
(cash and short-term 270 9.0%
investments) 5.3% I l

Q22013 Q42013 Q22014 Q42014 Q22015 Q42015 Q22016 Q42016 Q22017

Progressive increase of the duration of the fixed income portfolio accompanied
by a controlled decrease of the liquidity position

SCOR | |nvestments @

The Art & Science of Risk



SCOR Global Investments delivers on “Vision in Action”

SCOR Global Investments tactically adapts its investment portfolio within the
strategic risk limits defined for “Vision in Action”

Evolution of capital intensity? of the invested assets portfolio

9.0%
8.5% Aug. 2016 — Sep. 2016: “Vision in Action” limit: 8.5%
First rebalancing phase with a
8.0% significant increase in corporate
bonds (+5pts) and Covered
7 5% bonds & Agency MBS (+2pts)
113 N N ” 1 T O
- 0% Optimal Dynamics” limit: 7.0%
6.5%
6.0%
Oct. 2016 — Jan. 2017: Feb. 2017 — Mar. 2017: Apr. 2017 — Jun. 2017:
5.5% Pause in the rebalancing strategy | | Second rebalancing phase Pause in the rebalancing strategy
to cope with political benefitting from improved and decrease in exposure to
5.0% uncertainties (US election, Italian || reinvestment conditions, with an corporate bonds (-4pts) on the back
referendum) increase in corporate bonds (+6pts) | |of short-term uncertain environment
4.5% (French election)
4.0%
Jan-2016 Mar-2016 May-2016 Jul-2016 Sep-2016 Nov-2016 Jan-2017 Mar-2017 May-2017

SCOR Global Investments respects its capital intensity limit, and benefits from significant
headroom to finalize the rebalancing towards “Vision in Action” target asset allocation

Sw R | 1) Capital intensity is defined as the VaR 99.5% 1-year of the portfolio (in % of invested assets)
Investments

The Art & Science of Risk



SCOR Global Investments delivers on “Vision in Action”

SCOR maintains the high liquidity and quality of its fixed income portfolio (1/2)

Fixed income portfolio key metrics Current versus neutral duration of invested assets
| As of 30/06/2017 Current duration Neutral duration
as of Q4 2016Y as of Q4 20162
Short term investments AA 0.3 year
P&C division 4.6 years 4.5 years
GO\_/er_nment bonds & AA 2.6 years
assimilated e
Life division 4.3 years 7.0 years
Covered bonds & Agency AAA 5.9 years
MBS Average
Group 4.5 years 5.4 years
Corporate bonds A- 5.4 years
Structured & securitized . Duratic_)n (i.e. intere_st rate sen_sitivity)_ of the invested_ assets
products AA 2.3 years portfolio managed in order to immunize the Economic Value
of the Group
Global — Fixed income A+ 4.5 years e Gradual normalization of SCOR Global Life duration to avoid
a rapid increase in current market conditions
SCOR Global Investments is well on track to close the duration gap by the end
of “Vision in Action” by increasing progressively invested assets duration

sz 1) Taking into account duration assumptions on non fixed income asset classes (see appendix for details)
|nveStme ntS 2) Based on Q4 2016 Economic Balance Sheet

The Art & Science of Risk



SCOR Global Investments delivers on “Vision in Action”

SCOR maintains the high liquidity and quality of its fixed income portfolio (2/2)

Portfolio split by liquidity 2-year cash flow projection

| invested assets portfolio breakdown as of 30/06/2017 | Expected cash flows over the next 24 months?

Less liquid 9%

34% of invested assets

20% of invested assets T 14% of invested assets

vy

Liquid 3%

A A

Real estate

Other loans 2% £

Corporate & leveraged
loans 2%

Structured & securitized
products 1%

Equities 3%

€6.2bn

Highly liquid

Corporate bonds 40%

Very liquid
43%
Cashat Q317 Q4'17 Q1'18 Q2'18 Q318 Q4'18 Q1'19 Q219 Total
Q217
Current investment portfolio is highly liquid, allowing SCOR
to quickly seize market opportunities

SwR i 1) As of 30 June 2017. Investible cash: includes current cash balances, and future coupons and redemptions. Rounded figures
Investments

The Art & Science of Risk



SCOR Global Investments delivers on “Vision in Action”

SCOR'’s investment portfolio benefits from its unique currency mix to
Implement differentiated investment strategies by currency block

Currency breakdown

% USD portfolio

| Invested assets portfolio breakdown as of 30/06/2017

o Non EUR-denominated
CNY 7%

assets 71%

GBP
8%

usD
49%

EUR
29%

| UsD-denominated portfolio breakdown as of 30/06/2017

Equities Others Cash
uiti 0 9
3% 3% 9% Short-term

/\ ‘ “/’ investments

Structured & 1%
Fixed income

securitized products
1%

Government bonds
& assimilated
22%

85%
(duration 5.1yrs
Corporate Covered bonds &
bonds agency MBS
51% 10%
o EUR portfolio

| EUR-denominated portfolio breakdown as of 30/06/2017

Others  Cash
Real estate 2% 7%

Government bonds
0,
16% ‘.‘ & assimilated
Equities e

4%
Fixed income

Loans 59% Covered bonds &
12% (duration 4.3yrs), agericé):%MBs
Structured & securitized ‘¥4
products Corporate bonds

2% 31%

SCOR | |nyestments

The Art & Science of Risk




SCOR Global Investments delivers on “Vision in Action”

Compared to its main reinsurance peers, SCOR maintains a relatively

conservative portfolio structure

Rating structure of fixed income

Duration of fixed income

| Breakdown of fixed income portfolio by rating as of Q2 2017

13%
12% 24% 19%

~14%

83% 81%

| Fixed income duration as of Q2 20179

8.9
7.4
5.2
>I5 ] I

SCOR ViA SCOR Peer 1 Peer 2 Peer 3 SCORVIA  SCOR Peer 1 Peer 2 Peer 3
illustrative portfolio Q2 2017 EAAA-A =BBB m<BBB and Not Rated illustrative portfolio Q2 2017
Share of “risky” asset classes Cash and short-term investments
| Risky asset classes as a % of total investment portfolio, as of Q2 20172 | % of total investment portfolio, as of Q2 2017
11.9%
9.6% 9.4%
~Q0, 0, 0,
9% 8.9% 11.0% 11.8%
4.6% 1.3%
~5% 0

~3% 2.4% 6.9% 3.5% 2.4% 3.7% 4.2%
= ] Il
SCOR VIiA SCOR Peer 1 Peer 2 Peer 3 SCOR ViA SCOR Peer 1 Peer 2 Peer 3

illustrative portfolio Q2 2017 m Equities = Other investments ® Real estate illustrative portfolio Q2 2017

SCOR

The Art & Science of Risk

Investments

Source: peers’ disclosure, SCOR calculations. Peer group includes Hannover Re, Munich Re and Swiss Re
1) Fixed income portfolio durations extrapolated from total assets duration assuming no duration on non-fixed income assets

2) Defined as equities (including convertible bonds in the case of SCOR), real estate and other investments

4



SCOR Global Investments delivers on “Vision in Action”

SCOR Investment Partners maintains its strong momentum and manages

EUR 2.9 billion of assets on behalf of third-party investors

Third-party AuMY evolution

Breakdown of AuMY by clients

| AuM in EUR billions as of 30/06/2017

2.9
2.4
1.6
0.9
0.3
0.1 .
— e

2012 2013 2014 2015 2016  Jun-17

| In % of AuM, data as of 30/06/2017

Family offices & other Pension
5% funds
13%
Asset managers
9%
Banks /
Insurance private banks
company 27%
46%

Breakdown of AuMY by geographies

| In % of AuM, data as of 30/06/2017
Other 8%

\_

Belux
8%

France

0,
Switzerland 58%

26%

SwR | 1) AuM: Assets under Management. Including undrawn commitments
Investments

The Art & Science of Risk




SCOR Global Investments reinforces its ESG policy

. %
SCOR Global Investments has made strong commitments on ESG 0%

. . . . . o
policy for “Vision in Action” 76
Environmental Social Governance

Strong focus on climate change Up to EUR 50 million of new Adhesion to UNPRI
topics, consistent with the 2°C investments in life science (United Nations Principles for
objective companies by 2019 Responsible Investment)
Enhanced monitoring of the Active role in the knowledge Native integration of ESG criteria
investment portfolio’s carbon society, through SCOR’s in all investment decisions and
footprint Foundation for Science and partner selection
dedicated private equity
Up to EUR 500m of new investments of up to EUR 50m
investments in renewable energy Active voting policy to challenge
projects and energy-efficient corporate decisions on ESG topics
buildings by 2019
Continued promotion of ILS and
catbond investments to a wide
range of investors
0 SCOR Global Investments is dedicated to respecting its ESG policy

SCOR | |nvestments @

The Art & Science of Risk



SCOR Global Investments reinforces its ESG policy

During the last year, SCOR Global Investments has significantly improved its
ESG approach

SCOR released its first ESG report on investments? on 29 June 2017

¢ Full divestment from companies deriving more than 30% of their turnover from coal (threshold of
Exclusion? 50% decided in 2015 ahead of the COP 21, reduced to 30% in July 2017)

¢ Full divestment from Tobacco industry (first half of 2017)

¢ [ntimate understanding and monitoring of climate risk:

- Analysis of the physical assets portfolio with SCOR’s Internal Model, resulting in an average
loss for a 100-year event of EUR 0.7 million out of a portfolio of EUR 1.8 billion

- First assessments of the invested assets portfolio i) carbon footprint and ii) alignment with the
2°C climate scenario

Risk
management

® |n 2016, 73% of the investment portfolio is covered by an ESG rating using an external extra-
financial rating agency®

e Active commitment towards the financing of the energy transition®:
- EUR 1 billion of direct real estate is already certified for energy quality standards
- 69% of real estate debt is certified for energy quality standards
- 1/3 of infrastructure debt finances the energy transition

e Qut of the EUR 50 million commitment to investment in Life sciences, EUR 40 million has
already been invested as at June 30t, 2017

e From a SCOR Investment Partners perspective and in line with the strategic plan, continued
promotion of ILS, with more than EUR 650 million managed on behalf of external investors as
as at June 30, 2017

Impact investing

SwR 1) In compliance with Article 173 of the French law on energy transition for green growth
Investments

The Art & Science of Risk 2) Direct investments within the invested assets portfolio
3) oekom research
4) As at December 31%t, 2016



Improved financial environment

Compared to last year, the global economy is better oriented, with a
narrowing divergence between the US and the Eurozone

Global economic outlook GDP growth converges...
* The US situation remains characterized by a lack of inflation | ] GDP growth (in %)
pressure despite a low level of unemployment and the 30
inability of the US administration to deliver on its
economic/tax reform, giving the FED more time for a further 2.0 -7 Tss.
tightening of monetary conditions il T
1.0

® The European situation continues to improve, gradually
opening the way for less quantitative easing from the ——US ——Eurozone

0.0
European Central Bank /

¢ |n this context, the synchronization of the monetary policies 10
. ) : : 2012 2013 2014 2015 2016 2017 2018 201
will be key to avoid further strengthening of the EUR against 0 013 20 0> 2016 20 018 2019
the USD, which could be detrimental to the overall ... with high volatility in the EUR/USD rate
growth / benign inflation environment

| EUR/USD FX rate evolution?
e Under this assumption of high coordination, the market 120
situation should remain positive for carry-oriented strategies /',;
based on credit risk with a positive fundamental background 115
(low default rates) and supportive technical (hunt for yields)

[ +12%in 2017 |

1.00

Jan-16  Apr-16  Jul-16  Oct-16 Jan-17 Apr-17  Jul-17

SwR 1) Source: Bloomberg composite forecast as at August 22n, 2017
Investments

The Art & Science of Risk 2) Source: Bloomberg

1.10

1.05




Improved financial environment

Global rates and credit markets are better oriented overall compared to
“Vision in Action” assumptions

Government bond yield evolution Investment grade credit yield evolution
J US Treasuries 10-year yield (%) J US investment grade index yield (%)
3 7 ——June 2016 forwards == Actuals 4.0
2.5 1 2.2%
3.5 4
2 ] 3.1%
1.5 - 3.0 1
1 u
2.5 4
0.5 1
O T T T T T T 2.0 T T T T T T
Jan-16  Apr-16 Jul-16 Oct-16 Jan-17 Apr-17  Jul-17 Jan-16  Apr-16  Jul-16  Oct-16 Jan-17  Apr-17  Jul-17
| German Bund 10-year yield (%) | Euro investment grade index yield (%)
0.8 1 —June 2016 forwards =—Actuals 2.0 1
0.6 1 0.4%| | ;¢ |
0.4 -
0 T T ™\ 7 T T 05 i
-0.2 -
_0.4 J 0.0 T T T T T T
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Compared to market conditions retained for the preparation of “Vision in Action”,
government bond yields are back to beginning of 2016 levels, while credit market yields

have experienced some spread compression

S c OR ' |nve5tments Source: Bloomberg, BOAML credit indices @
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Improved financial environment

Current investment portfolio structure protects SCOR against market
downturn and allows for rapid seizure of market opportunities

A significant portion of invested assets will

safeguard SCOR against an increase in inflation

or benefit from an interest rate increase

Protective features of the investment portfolio in

case of a severe market downturn

|Total invested assets split as at 30/06/2017, in % (rounded)

Equity e \ery low equity exposure (3%)
market e ~40% of the equity portfolio invested
Liquidity 9% downturn in convertible bonds
Inflation-linked bonds 2%
Variable bonds 3% High-quality corporate bond portfolio
Loans 4% (A- average rating®) with granular
Increasing exposure
JE— ‘ Real estate 5% credit default Holistic risk assessment of financial
Other 58% hedging rates issuers at Group level
inflation Loans portfolio benefits from
42% comprehensive security packages
REEY Gl e Focus on high quality assets
Maturing securities over market e Value-add strategy
the next 24 months 19% downturn
Highly liquid portfolio allowing to hold
Bond market bonds until maturity without realizing
crash IO.SSE.}S . .
Significant reinvestment capacity
maintained
sz |nvestment5 1) Average rating of the corporate bond portfolio as at June 30t, 2017 @

The Art & Science of Risk




Improved financial environment

In an improved economic and financial environment, SCOR Global
Investments will benefit more rapidly from higher investment returns

Return on invested assets vs. risk-free benchmark Estimated return on invested assets for 2017

4.0%

Min Max
2.1% 2.3%
v

Income yield

0.6% 0.9%

2.3% vV

o Realized gains
1.8% 179 M and other items®

1.0%
1.0% 0.9% ° Return on Invested Assets
(RolA)

2.7% 3.2%
y V

2010 2011 2012 2013 2014 2015 2016 H1
2017

- Return on invested assets
= SGI risk-free duration-adjusted benchmark

the annualized return on invested assets in the upper part of the 2.5%-3.2% range

m Under current market conditions, SCOR Global Investments expects
for FY2017 and over “Vision in Action”

SwR i 1) Including realized gains and losses, impairments, fair value through income and other income
SAAIIT | Investments
e Art & Science of Risk



Reaffirming “Vision in Action” assumption for investments

SCOR Global Investments successfully

executes “Vision in Action”

e Continuing to gear towards liquidity at 5%
(vs. 9% in H1 2017)

¢ Closing the duration gap by the end of
“Vision in Action” by increasing invested

assets duration
(0.9 year in H1 2017)

e Pursuing the rebalancing strategy of its

investment portfolio
(55% implemented as of H1 2017)

e Reinforcing its ESG policy
(first ESG report released on June 29t, 2017)

SCOR Global Investments contributes

to the Group targets, assuming:

SCOR | |nyestments

The Art & Science of Risk

Annualized return on
Invested assets

in the upper part of the 2.5%-3.2% range
over “Vision in Action”, under current
market conditions

2.8% in H2 2016 and 2.7% in H1 2017




SCOR Investor Day 2017

Live Q&A on
SCOR Global Investments



SCOR Investor Day 2017

Coffee break
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. SCOR's established ERM framework
and strong solvency position supports
the successful execution

of “Vision in Action”

Frieder Knipling
CRO



The SCOR Risk Management Way

¢ |n line with SCOR'’s strategic objectives, define and maintain
the ERM framework

e Safeguard strict adherence to SCOR’s risk appetite

e Optimize risk composition to provide superior diversification
benefit

¢ Constantly refine and expand internal model to fully reflect
SCOR's risk profile

Risk profile
optimization

e Support decision making by providing analyses and

Independent independent opinions on risks and business opportunities
advice e Work closely with the business divisions throughout the entire
product development cycle
The RISkT e Work to highest industry standards, following and promoting
‘Management way _ best practices
Highest ¢ Define the internal standards and mechanisms used to identify,
standards assess, monitor and respond to SCOR’s risks

e Employ advanced methods and technology, based on latest
scientific research

e Continuously develop and promote SCOR’s leading risk
management expertise

e Maintain regular dialogue with internal and external
stakeholders including staff, board, clients, shareholders,
regulators, rating agencies, etc.

¢ Facilitate cross-divisional analysis and pooling of knowledge
from all parts of the organization

SCOR o

The Art & Science of Risk

Recognized
expertise




Key messages

SCOR confirms a solvency ratio slightly above the optimal range,
supported by solid capital generation

efficient Capital Shield strategy

SCOR maintains a well-balanced risk composition that provides
superior diversification benefit

SCOR has a long-standing track record on research into emerging
risk and is well positioned to leverage its expertise

0 SCOR confirms its upper mid-level risk appetite and its robust and

SCOR

The Art & Science of Risk



Strong solvency position |

SCOR'’s solvency position is slightly above optimal range, supported by solid
capital generation, while sensitivities remain stable compared to YE 2016

SCOR'’s capital generation is sufficient to fund
business growth and regular dividends

Solvency ratio remains in the optimal range or
above for all sensitivities?

300% SR
Redeploy capital

Sub-Optimal
+

226%
Solvency ratio

at the end of
H1 2017

q
220% SR

TARGET

Fine-tune underwriting and
OPTIMAL

investment strategy

RANGE

0,
185% SR Re-orient underwriting and

investment strategy
towards optimal area

150% SR
=" sub-optimal

Improve efficiency of

capital use
125% SR

Restore capital position
100% SR

Below minimum range:
implementation of a
recovery plan

SCOR

The A i f Ri
° Art & Sclence of fisk 3) Based on 2017 planned exposure

1) Sensitivities are presented in line with recommendations by the CFO Forum
2) Interest rate sensitivity is performed across SCOR’s multi-currency portfolio

In percentage points of solvency ratio .
I P gep y Optimal range

(185%-220%)

Solvency ratio

end of H1 2017 226%

2)

+50bps in interest rate 235%
-50bps in interest ratez) 216%
+10% in USD | 224%
-10% in USD 228%
-25% in equity returns ‘ 223%
S0pge et e | 22
Sl et s
-50bps shift in UFR 225%
1-in-200 year

2050
Atlantic Hurricane 3 205%

0% 100% 200%



Upper mid-level risk appetite, robust and efficient Capital Shield strategy |

SCOR confirms its upper mid-level risk appetite and its robust and efficient
Capital Shield strategy

SCOR confirms its SCOR has arobust and
upper mid-level risk appetite efficient capital shield strategy Solvency buffer
e SCOR is maintaining: e SCOR'’s robust capital shield ensures that e SCOR has set out a solvency
— An upper mid-level risk exposures remain within the risk tolerance limits scale with clear and well-defined
appetite e SCOR launched a 3-year contingent capital gﬂgﬁgs.ssﬁfaengclﬁl?srgmg the
— Ahigh level of risk facility?), providing EUR 300 million coverage in
diversification case of extreme natural catastrophe or life
~ Arobust capital shield events impacting mortality
strateay ® SCOR benefits from the current environment of Capital markets solutions

competitive retrocession pricing to protect the
Group at a lower cost

e Significant experience in ILS?

| over the last 10 years
Contingent capita .
fgcimy P ® SCOR'’s outstanding ILS

currently provide $630 million

Low High Solvency buffer protection

Capital markets
solutions

Risk appetite

Traditional retrocession
Traditional
retrocession

¢ Wide range of protections
including Proportional and
S Non-Proportional covers

Illustrative llustrative (Per event/ Aggregate)

SwR 1) SCOR announced the launch of the new 3-year contingent capital facility on December 15, 2016 (see press release)
) . 2) Insurance-Linked Securities (Cat bonds, mortality bonds and side car)
The Art & Science of Risk



Upper mid-level risk appetite, robust and efficient Capital Shield strategy |

SCOR closely monitors risk drivers and extreme scenario exposures against
strict risk tolerance limits

1-in-200 year loss

| in EUR millions

2017 limit Estimated
10% EOF (EUR 1 010m) Solvency range
| after loss
us !
|
earthquake 460 .
|
North Atlantic 950 : Optimal
hurricane I range
|
1 .
I range
|
Japan I Optimal
earthquake 230 1 range
|
|
i | 2017 limit
Terrorist attack 230 | o0 EOE
[ (EUR 2 020m)
|
|
; Optimal
Pandemic |
1370 | range
|

SwR Exposures including expected New Business for 2017 @

The Art & Science of Risk



Superior diversification benefit |

SCOR maintains a well-balanced risk composition that provides superior
diversification benefit

H1 2017 risk capital breakdown by risk category

| In EUR billions (rounded) — as at the end of H1 2017

pac underwiing NN

Life Underwriting
Market
Credit

Operational

Required capital
before diversification

Diversification

Taxes

SCOR SCR

SCOR

The Art & Science of Risk

40%

0.5

0.3
5% 3%
35% 36% 20% 9.4

I

| 4.6

0.4 I:I

8% 3%
48% 4.4

1%

The very strong diversification
benefit of 49% reflects the strength
of SCOR’s business model, based
on a well-balanced portfolio
between P&C and Life

There is further substantial
diversification within the risk
categories shown

Required capital is mainly driven
by underwriting risks

Market, credit and operational risks
make a minor contribution to
required capital




Monitoring inflation |

SCOR is monitoring signals for potential future increases in inflation

General inflation has been at historically low levels

but this may come to an end

General inflation levels
1950 — present?

¢ General inflation has been low over the last 30 years and at
historically low levels since the financial crisis of 2008

® Recent signals indicate that inflation might potentially increase:

Workers in German and US labour markets are in short supply,
which could result in wage inflation

Political uncertainty remains around US monetary policy

Public debt in most advanced countries is at record levels,
making inflation an increasingly attractive option to reduce the
real debt burden

Central banks might be constrained in their capacity to fight
inflation (high debt ratios in the Eurozone, huge balance sheet
of the FED?)

Energy and commodity prices are currently very low

16%
14%
12%
10%
8%
6%
4%
2%
0%
1950
2%
-4%

Historical Annual US inflation

1984-2007:
“Great Moderation”

—>

1870 1990 2010

=5 Consumer Price Index 2% inflation target

SCOR

The Art & Science of Risk

o SCOR is monitoring the possibility of a future rise in inflation

2) Federal Reserve System (United States)

1) Source: US Bureau of Labour Statistics; Consumer Price Index for All Urban Consumers




Monitoring inflation |

The structure of SCOR'’s portfolio and underwriting strategy makes it less
exposed to the risk of increasing inflation

The balance between its SCOR’s P&C and Life Inflation effects on SCOR’s assets
portfolios protects SCOR against inflation are limited or positive
® 59% of SCOR'’s reinsurance premium is from Life ¢ The following assets provide SCOR with hedges against
business, which is largely immune to inflation: inflation:
| GWP in percentage of total GWP as of H1 2017 | Total invested assets split as at 30/06/2017, in % (rounded)
Liquidity 9%
Llfe Inflation-linked bonds 2%
" Variable bonds 3%
P&C 59% ‘ Loans 4%
41% Assets Real estate 5%
0 . 0
Other 58% hedg!ng
inflation
42%

Maturing securities over
the next 24 months 19%

e Carefully controlled exposure to long tail lines such as | e SCOR'’s short asset duration means that Own Funds will
casualty in the US increase if interest rates rise

SCOR’s Solvency ratio is expected to remain in the upper half of the optimal range
in the event of a severe inflation shock

SCOR o

The Art & Science of Risk



Leveraging expertise on Emerging Risks

SCOR'’s Emerging Risk Assessment allows it to explore risks and

opportunities arising from a rapidly evolving risk landscape

SCOR'’s Emerging Risk Assessment is at the core of its ERM and business development

e Expert panels identify, classify and rank emerging risks according to their potential negative impacts on SCOR’s business,
but also in relation to their potential for providing avenues to explore new reinsurance business solutions

* The business divisions and Risk Management work together closely to develop both mitigation strategies to manage the
downsides of new risks, and processes that integrate opportunities from selected emerging risks into underwriting strategy,
or into other strategies that increase SCOR’s value as a company (e.g. investment choice, market reputation)

The Emerging Risk Assessment is a multi-step process with an established governance

Emerging Risk
Universe:
~200 risks identified

Mitigation
strategies to
manage negative
impacts

SCOR

The Art & Science of Risk

Comprehensive analysis by
Risk Risk Management
assessment and DiViSiOnS

(Life, P&C, Investments)

Identification
of loss potential

Analysis of
business
opportunities

Definition of
opportunities and
implementation of
strategies
to increase
SCOR’s value




Leveraging expertise on Emerging Risks

SCOR is leveraging on its Emerging Risks process to identify business
opportunities

Cyber ©
e Scaling-up in the fast-growing _ N
cyber reinsurance market, while © o Looking for opportunities to develop
maintaining a cautious approach innovative re-insurance products for

and controlling exposure . the market and to create
9P BUSI NESS operational efficiencies in claims

handling, loss adjustment and

opportunities disaster relief
arise from
emerging
risks

Autonomous Machines

Artificial Intelligence ©

e Opportunities will emerge from product
development and distribution offerings,
new pockets of business created by new
underwriting technologies, and more e Looking into the potential

efficient operations processes opportunities of using genetic
testing to encourage the adoption of
a healthier lifestyle, with the aim of
increasing the value of SCOR'’s
in-force book and developing new
products

© Genetic Testing

SCOR X053

The Art & Science of Risk
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3 _ SCOR maximizes value creation
" thanks to its active capital management

Mark Kociancic
CFO



The SCOR Finance Way

Strong solvency
and
capitalization

Ensure SCOR’s solvency remains within the optimal range of
the solvency scale

Secure ratings that are required to successfully execute the
strategic plan

Financial
flexibility

Retain high financial flexibility by securing low-cost long-term
financing to support the Group’s strategic plans

Optimize SCOR'’s gearing with a leverage ratio in the range of
20% to 25% by using its debt efficiently

The| | stenatiuidiy
Finance way

Ensure a strong level of liquidity and operating cash flow

Ensure SCOR’s capital is securely and efficiently located in the
most advanced economies, and held in major currencies

Attractive
shareholder
remuneration

Remunerate shareholders on the basis of a well-defined,
sustainable dividend policy

Favor cash dividends, and if relevant include special dividends
or share buy-backs

Seeking value
and minimizing
risks

Evaluate M&A opportunities within the Strategic Plan and
cornerstone parameters

Tax compliance

Monitoring of global legal entities’ financial performance and
capital efficiency

SCOR

The Art & Science of Risk

o




An excellent start to “Vision in Action”

SCOR'’s capital management is highly effective

SCOR’s track record and franchise are recognized by AM Best with
an upgrade to A+ Stable Outlook

Merger of the three SE entities is on track

SCOR confirms its attractive and consistent shareholders’
remuneration policy

The strength of the underlying business fundamentals supports high
solvency and solid capital generation, allowing share buy-backs

0O OO

SCOR

The Art & Science of Risk



SCOR outperforms the “Vision in Action” targets

“Vision in Action”

H1 2017 From July 1st, 2016 to
June 30th, 2019

At least 800 bps above

n i 0
D Return on Equity e the 5-year risk-free rate?
o
f_s Solvency ratio 226% 185%-220%
5 vear average 12 months “Vision in Action”
()2/012-2016)% from June 2016 From July 1st, 2016
to June 2017 to June 30th, 2019
Gross written premium growth 10.2% 7.0% ~4%-7% p.a.
g P&C combined ratio 92.7% 93.0% ~95%-96%
o
B Life technical margin 7.2% 7.0% ~6.8%-7.0%
o g
=
7  Return on invested assets® 3.0% 2.7% 2.5%-3.2%
n
< :
Leverage Ratio 19.6% 24.7% <25%
Group cost ratio 5.1% 4.9% ~4.9%-5.1%
SCOR 2) Based on SCORS annual publcations o

3) Annualized return on invested assets expected in the upper part of the 2.5%-3.2% range, under current market conditions



Sustained development of shareholders’ equity is clear evidence of SCOR'’s
very strong capitalization

o : : Capital position
0 -
Capital increased by 66% during the 2011- 2016 period EUR 8.7 billion in H1 2017
| in EUR billions | in EUR billions
9.0 9.0 g7
7.4 7 & 2.3 23
6.0 1.7

5.4

1.2

n B
4.8

5.7

a1 P o
o I I

€23.83 €26.18 €26.64 £30.6 €34.03 €35.94 €34.09
[ [ [ | [ [
2011 2012 2013 2014 2015 2016 H1 2017

* Adding back dividend payments, the capital base would have grown by 88% over the | H1 2017 book value per share

same period impacted by distribution of

¢ The published shareholders’ equity increased by 11% CAGR. Adding back dividend EUR 308 million of cash
payments, it would have grown by 14% CAGR dividends
. Shareholders’ equity Hybrid debt Financial leverage € Book value per share

S%R 1) Adjusted financial leverage ratio would be approximately 20.6% assuming the repayment of the CHF 600 million
The Art & Science of Risk and EUR 257 million subordinated debts callable in Q3 2016




Strong solvency position

SCOR generates significant economic value

H1 2017 IFRS Shareholders’ Equity to Eligible Own Funds reconciliation

| 'n EUR millions (rounded)

6 406

H1 2017
IFRS
equity

SCOR

The Art & Science of Risk

+2 449
-3795 9961
6 244 2254 -788 154 206
e More than EUR 2.4 billion of
) unrecognized assets in IFRS
¢ Prudent risk margin approach
Revaluation of Risk margin  Subordinated Goodwill Foreseeable Other H1 2017
technical debt removal dividend adjustments® Eligible
reserves Own
Funds

1) Other adjustments include non-controlling interests, deferred taxes and real estate



Strong solvency position

SCOR optimizes the use of its capital with an excellent risk/reward profile

Strong
Franchise

20%
18%
16%
14%

12%

Return

10%
8%
6%
4%

2%

Robust
Capital Shield

Controlled
Risk Appetite

S

High
Diversification

-

s M0
~ -

Outperforming
risk / return

NTIER
CIENT FRONT =
EFFI —

Peer 8

SCOR

Peer 6

® peer 5 Peer 7

ePeer 4

Underperforming
risk / return

0%
0%

SCOR

The Art & Science of Risk

5% 10%

Risk
Return: average quarterly RoE in % 2005 — 2016; Risk: standard deviation of quarterly RoE 2005 — 2016

Source: company reports including (in alphabetical order: Axis, Everest Re, Hannover Re, Munich Re, Renaissance Re, RGA,
Swiss Re, XL Catlin)

15% 20%

®



Strong solvency position

SCOR benefits from a best-in-class rating with all agencies giving a positive
assessment of its current financial strength and capitalization

A+

Stable outlook

“Track record of strong and resilient
operating profitability and very
strong risk-adjusted capitalisation”

A®, 2017
ation

July 1

Affirm FitchRatings AA -

Stable outlook

“Very strong level of capitalization”

Aa3

Stable outlook

“Consistently good profitability with a

very low level of volatility, strong
financial flexibility”

AA-

Stable outlook

The Art & Science of Risk

“Very strong capital and earnings,
strong financial profile and
exceptional liquidity”



High degree of financial flexibility and liquidity

SCOR has a high quality capital structure under Solvency Il, with 86% in
Tier 1 capital, providing the Group with flexibility and capacity

Eligible own funds are mainly Tier 1 Significant remaining capacity

I As at June 30" 2017 - in EUR billions (rounded) I As at June 30" 2017 - in EUR billions (rounded)

Capital Tiering SCOR’s issuance

capacity
Tier 2 - Hybrid 1.4 Tier 3% 674
/Tier 1 - Hybrid
0.9 Total
EUR 10.0bn Tier 2 - Hybrid 910
. Tier 1
Tier 1 < )
Jnrestricted Tier 1 - Hybrid 1010
7.7
Tier 1 — L_Jnrestrlcted Unlimited
(e.g. equity)
o SCOR utilizes its debt efficiently,
with expected financial leverage not exceeding 25%

SwR 1) Tier 3 includes Senior notes and net Deferred Tax Assets

The Art & Science of Risk



High degree of financial flexibility and liquidity

SCOR maintains high financial flexibility and has secured low-cost
long-term financing to support the new plan and beyond

SCOR has secured the financing of “Vision in Action” plan developments at a very low costV
|SCOR’S first call date schedule - nominal value in EUR millions (rounded)
o}

\?s\fl%’\%o“"
oA 3
ol ©

EUR mCHF We \&®h© 088

0 5.60%
a
o)
Ve a o}
2611 e oe®® iy
\s‘sﬁ“ ) “ 500
. A
\55\)933 \ g\eﬂ’e&o
W0 ? 250 250
T ee® 114
2018 2019 2020 2025 2026 2027 2028 . Startof = Curent
Optimal Dynamics” average debt
average debt cost cost
o SCOR has a long weighted average maturity of 9.7 years, and
a low weighted average cost for its EUR-denominated hybrid debt

S w R 1) After cross-currency swap @

The Art & Science of Risk



High level of capital fungibility

SCOR'’s capital is fungible, secure and efficiently allocated, with most of its
capital in advanced economies

Three pools of capital?

Asia-Pacific
&) %
,. EeNSr
VIl '
Yy
g \& Iy
v .y
e/ : ﬁ

e Three pools of capital secured and principally located in mature and advanced economies?

¢ Limited number of subsidiaries, enhancing fungibility of capital while supporting local business presence

e Group dividend secured thanks to dividend plan by pool of capital and by legal entity reviewed every year

SwR 1) Split of IFRS Shareholder’s equity and Subordinated Debts as at June 30t 2017

The Art & Science of Risk 2) Advanced and Emerging economies as defined by Standard and Poor’s Ratings Services

®




High level of capital fungibility

SCOR'’s capital is fungible, secure and efficiently allocated, with most of its
capital held in major currencies

~90% of capital held in USD, EUR and GBP

| Q2 2017 shareholders’ equity by currency — in %

1%

2% 6% .
- \' = USD * Active and prudent FX
\ management at local entity level
% = EUR to naturally hedge its capital,
= GBP most of which is held in major
currencies
= AUD
= CAD
Other Mature e Strict IFRS FX congruency
policy to hedge monetary assets
= Emerging and liabilities

SCOR @
The Art & Science of Risk



High level of capital fungibility

SCOR merger of the three SE entities is on track — 48 jurisdictions in the
scope of the merger

m SCOR SE Branch
% SCOR SE Rep Office
o ® SCOR SE Affiliate
* A SCOR SE Admitted reinsurer

- B SGP&C Branch
ey | 3 * SGP&C Rep Office
® SGP&C Affiliate
L A A SGP&C Admitted reinsurer

SGL Branch
SGL Rep Office
i o SGL Affiligte .
o ° SGL Admitted reinsurer

o The merger of the 3 entities is on track and is expected to be completed early
2019, with potential solvency benefit of up to EUR 200 million

SCOR ®

The Art & Science of Risk



Consistent and attractive shareholder remuneration

EUR 2.3 billion in dividends paid to shareholders, translating into +11.5%
CAGR between 2005 and 2016

SCOR manages its capital optimally SCOR remunerates shareholders on the basis of
thanks to a disciplined annual process a well-defined dividend policy
e Step 1: the Group ensures the projected solvency ~ ® SCOR favors cash dividends, and if relevant
position is in the optimal range includes special dividends or share buy-backs
e Step 2: SCOR estimates and allocates capital to e Minimum dividend payout ratio of 35%

support future accretive growth

e Step 3: the Group defines the amount of a
sustainable regular dividend accordingly

e Step 4: the Group evaluates any excess capital for
shareholder repatriation or future use

| Dividend paid (in EUR billions) EUR 2.3 bn

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016  Total 2005
- 2016

SCOR ®

The Art & Science of Risk




Consistent and attractive shareholder remuneration

SCOR launches a share buy-back program of up to EUR 200 million on the

basis of robust underlying fundamentals

Solvency scale Action Solvency ratio evolution
300% SR
Redeploy capital
Sub-Optimal
. YE 2016 H1 2017
YE 2015 225% 226%
YE 2014 211%Y

220% SR 202%

TARGET
OPTIMAL

Fine-tune underwriting
and investment strategy
RANGE

0,
185% SR Re-orient underwriting

and investment strategy
towards optimal area

150% SR
’ Sub-Optimal Improve efficiency of

capital use
125% SR

Restore capital position
100% SR

Below minimum range:
implementation of a
recovery plan

SwR 1) The YE 2015 estimated solvency ratio has been adjusted for the calls of the 2) SCOR General Assembly sets the maximum number of shares that can be
bought back at 10% of the number of shares comprising the Company share

The Art & Science of Risk two de.bts redeemed in August 2016. The solvency ratio based on Solvency
Il requirements was 231% at year-end 2015

SCOR announced a share
buy-back? with an amount of up
to EUR 200 million over
the next 24 months

The strong and profitable growth,
driven by the successful start to
the “Vision in Action” plan,
remains in line with the capital
plan of the Group

Solvency exceeds the upper end
of the optimal range

SCOR has demonstrated its
ability to self-finance its growth,
in addition to providing an
attractive dividend to
shareholders

®

capital, excluding treasury shares owned by the Group




SCOR Finance develops global IT solutions to enhance its productivity and
timing efficiency while reducing its operational risks

o%%ogé —

Increased productivity §

| dReduced operational risks

Global treasury tool Springbok ) Centralized data ﬁ

for enhanced management to accelerate the financial warehouse

and efficiency closing process to feed regulatory,
management and market
reporting requirements

Timing efficiency

o SCOR is preparing for IFRS 17 and IFRS 9

The Art & Science of Risk a



For M&A in the reinsurance industry, the dance floor is open but SCOR is
observing from the side

" IM SORRY, BUT I ONLY PANCE WITH POPIATRISTS- "

The Art & Science of Risk



SCOR keeps executing its strategic plans successfully and continues to
enhance its financial strength and global franchise

Strong Earnings Exceptional Very strong Strong
Generation Liquidity capitalization Financial Flexibility

| iIndexed GWP based on 2005 GWP: | Indexed net income based on 2005 Net
+17.2% income:
CAGR +14.9%
CAGR

P e Q) O O N O N0 U\ TN N X
P P P P S S S ST S S S 5 T ¥ 1 90 s 9% s
| Indexed dividend per share based on 2005 | S&P rating evolution since 2005
S&P rating
AA-
DPS:
+11.5%
CAGR
e O K O NNV WD X Ao Ao o Q N\ X o
S g ST S ST ST S S S 5 T P 5% 0 g P 9t s S

SCOR &

The Art & Science of Risk



SCOR Investor Day 2017

Live Q&A on
ERM and capital management

The Art & Science of Risk



Investor Day 2017
6 September 2017, Paris

é) ‘//’
Closing remarks

Denis Kessler
Chairman and CEO
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With “Vision in Action”, SCOR'’s success story goes on

e W

Strong franchise

SCOR

Proven cornerstones

High diversification

9 S

Robust capital shield

Controlled risk appetite

P&C

e Continue to build US towards a
clear Tier 1 reinsurer status

e Consolidate position in
international market

e | everage SCOR Business
Solutions, expand Channel
2015 Lloyd’s Syndicate

¢ Develop MGA platform to
promote new business
channels using the P&C’s
division infrastructure

~3%-8% GWP growth p.a.
~95%-96% combined ratio

e Expand Protection footprint:
strengthening leadership
positions in the US and Europe,

reinforcing presence in markets
with strong potential

e Further diversify the risk profile

¢ |nvest in technology to enhance
the value proposition

5%-6% GWP growth p.a.
6.8%-7.0% technical margin

RoOE above 800 bps over the 5-year

risk-free rate across the cycled

Investments

e Gear towards liquidity at 5%

¢ Close the duration gap by the
end of “Vision in Action”, by
increasing invested assets
duration

¢ Rebalance the investment
portfolio thanks to additional
degrees of freedom in the
Strategic Asset Allocation

Annualized RolA expected
in the upper part of the
2.5%-3.2% range, under current
market conditions

Solvency ratio in the optimal
185%-220% range

SCOR

The Art & Science of Risk

1) Based on a 5-year rolling average of 5-year risk-free rates




SCOR Investor Day 2017

APPENDICES

0 SCOR Group

2

3

SCOR

The Art & Science of Risk

SCOR Global P&C

SCOR Global Life

SCOR Global Investments

ERM

Capital management

Glossary



“Vision in Action” targets and assumptions are consistent with
“Optimal Dynamics”

%)
oo At least 800 bps
= D Return on Equity above 5-year risk-free Solvency ratio 185%-220%
= g rate over the cycle?
Gross written premium growth ~4% to 7%2
P&C GWP growth ~3% to 8%2
7))
S Life GWP growth 5% to 6%2)
o
c P&C combined ratio ~95% to 96%
>
% Life technical margin 6.8% to 7.0%
<
Annualized RolA expected in the
Return on invested assets upper part of the 2.5%-3.2% range,
under current market conditions
Group cost ratio 4.9% t0 5.1%
Tax rate 22% to 24%3)
sw R 1) Based on a 5-year rolling average of 5-year risk-free rates

2) CAGR 2016-2019

The Art & Science of Risk . I . . . .
’ ' ! 3) Assuming prevailing tax rates in all major countries remain as at Q2 2016



SCOR continues to leverage on its proven strategic cornerstones

Strong High
Franchise Diversification

-
v

Increase the return

Make SCOR the on equity through
preferred choice for its required capital
clients diversification benefits

Robust
Capital Shield

9
v

Improve the stability of

results

Protect shareholders

Controlled
Risk Appetite

&
v

equity

Strong client relationships e Between Life and P&C

Best-in-class services e By geography

Product innovation ¢ By lines of business

Consistent expansion into ® By types of retrocession
new markets

SCOR

The Art & Science of Risk

e No annuities in the Life
portfolio

* Limited US casualty
business

e | ow US cat exposure

e Conservative asset
management

Traditional retrocession

Alternative risk transfer
solutions

Buffer capital
Contingent capital facility

®



SCOR is run by an experienced and international management team that
exemplifies the characteristics of SCOR’s human capital

Group Executive Committee (COMEX)

' Deputy- Deputy-
Grou
Chairman & | 110 coo | Group cFo P CEg o CEO of C=E0ar CEO of CEO of SGI
CEO CRO SGPC F— SGL ol

Denis Romain Mark Frieder Victor Benjamin Paolo De Simon Francois de
Kessler Launay Kociancic Knipling Peignet Gentsch Martin Pearson Varenne

& age
51 50

Nationality . . . .
65 38

47 47

Years of
experience 33/15 5/5 25/11 18/11 33/33 32/10 18/10 30/11 24112

(Industry /
SCOR)

Management team

e Global talent pool: SCOR is led by 686 partners?), representing 34 nationalities
* The hubs rely on experienced management teams, with longstanding local expertise

* Franchise strength leverages on local talents and management teams

SC/QR 1) As at August 2017 @

The Art & Science of Risk
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The strength of the SCOR group’s strategy is recognized by industry experts
2014 2015 2016 2017

’ SCOR: “Best - SCOR: “Latin SCOR: “Romanian
) RCﬂCthI'lS reinsurer in RCaCthI]S American Reinsurer 'F?.ﬁln e .,
Denis Kessler: “Insurance Hall of Fame Argentina” of the Year” Reinsurer of the Year
in 2014 by 11S”
Kory Sorenson and vorry SCOR Global Life: > .
Cat bond Atlas IX _ . o “ : = Reactions “Rei
FINANCEDUBLIN | awarded as “Deal of INTELLIGENT  Fields wicker-Miurin, 3 ke “North American Coxnon SCOR: “Reinsurer of
h 2014" INSURER elected “Influential - w;  Reinsurer of the Ay MARKET the Year’
the year Women in Insurance” Reactions Year AaRD?
< — NORTH ifa ASLA .
iR} SCOR: Reinsurance Wl “oest it romsurer of SR insurer ofhe
1V Awarps Company of the Year* ; 'J)  AWARDS einsurer of the
pany 015 the year” A 2016 Y 2016”
2014 Reactions y i N ear

Kory Sorenson, Fields Wicker-

"Prize for Best Financial : o2
; Remark International:
Operation -M&A" @ 19th Asla Insurance Miurin, Vanessa Marquette,

industry Awards 2015 S€Tvice Provider of INTHAEEM Marguerite Bérard-Andrieu and
g);tnleraﬁltbsd:sq-ﬂ;:i;fnfor the Year” Ingrid Carlou, elected “Influential
Women in Insurance”
Denis Kessler is I .
elected "Outstanding SCOR Investment i)”\x\wards SCOR: "Risk
Contributor of the Partners: “Institutional innovation of the year”
year -Risk" Investor of the Year” ;

SCOR &
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http://portal/divisions/Corporate/communication/Documents/Articles/AtlasIX_FD_March_2014.pdf
http://portal/divisions/Corporate/communication/Documents/Articles/AtlasIX_FD_March_2014.pdf

SCOR'’s listing information

Euronext Paris listing SIX Swiss Exchange listing ADR programme

SCOR’s ADR shares trade on the
OTC market

SCOR'’s shares are publicly traded
on the Eurolist by the Euronext
Paris stock market

Main information

SCOR’s shares are publicly traded
on the SIX Swiss Exchange
(formerly known as the SWX Swiss
Exchange)

Main information Main information

Valor symbol SCR Valor symbol SCR DR Symbol SCRYY
ISIN FR0010411983 Valor number 2'844'943 CUSIP 80917Q106
Trading currency EUR ISIN FR0010411983 Ratio 10 ADRs: 1 ORD
Country France Trading currency CHF Country France
Effective Date August 8, 2007 Effective Date June 5, 2007
Security segment Foreign Shares Underlying B1LB9P6
SEDOL
Underlying ISIN FR0010411983
U.S. ISIN uUS80917Q1067
Depositary bank BNY Mellon

e SCOR'’s shares are also tradable over the counter on the Frankfurt Stock Exchange

SCOR

The Art & Science of Risk
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Continued geographic diversification and Specialties growth

P&C Treaties premium mix evolution P&C Specialties premium mix evolution
| GWP - In EUR billions | GWP - In EUR billions
31 %
2.6 20% 199 26 e

Specialty Lines 1

(Agriculture,

2.2 26% Engineering,
L 26% Marine & US CAT NAT)
Americas 28% Specialty Lines 2
26% 39% 44% 2094 (Aviation, Space, C&S,
1.6 1.5 21% IDI, Cyber & Alt. Solutions)
26% 18%
280, Partnerships
20% 2504 26% (Lloyd’s, LRA, GAUM)

SBS

2008 2013 2016 2017E 2008 2013 2016  2017E

Note: Estimates at June 30t 2017 exchange rates. Other figures as published.

SCOR | paC @

The Art & Science of Risk



Premium mix will continue to shift, driven by the US, SBS and Lloyd’s?

SCOR Global P&C premium mix evolution

| GWP - In EUR billions

- + 7- 8%
' 119 Lloyd’s
11%
4.8 U Sts
10% 13%
14% Non-
21% 21% Proportional

3.1

Proportional

2008 2013 2016 2017E

1) Assuming full execution of “Vision in Action” strategic plan

SwR P&C Note: Estimates at June 30" 2017 exchange rates. Other figures as published.

The Art & Science of Risk

e Growth of non-Cat and
long-tailed business
will be limited by the
combined ratio
assumption

¢ [ loyd’s scaling up to
sustained profitability



P&C book remains balanced across lines of business

| GWP - In EUR billions 48 56 +7-8%
Others\ 106
IDI . 3% %1 3%
Marine & Energy
Space & Aviation 3% o 3%
Agriculture 5% 5% 5%
. . ()
Engineering
6% 5%
C&S 6%
Casualty 7% 10% 10%
Lloyd’s 9% 11% 11%
Motor 11% 12% 9%

Property

2013 2016 2017E

1) Lower Motor weight in 2017 is mainly due to portfolio management actions on a large Motor QS

SwR P&C Note: Estimates at June 30" 2017 exchange rates. Other figures as published.

The Art & Science of Risk



SCOR Global P&C’s assessment of current segment attractiveness, based

on the profitability of its own book (1/2)

Treaty P&C
D D @,
8- 8- 3 ] 7 %
= 5 o D 3] < @ G
> =) +—= = = ()]
w w s o O o < B L <
c 2 c WS 3 s E 8 8 g 2 ¢
] [} = <
5 E _£E8823f<%c:cggfeccs
o ¥ 6 8 Z E U 8 B8R & T < = S
= 56 352rs080 2258888662838 =2
Property| P | m = O nu[[(m] [m
L H O EE
EEE H EEEEENNNN H
cesva| ¢ |LIIBCICINCISBCICICIE
O
Soor 1o L. - -
O HEEE N O
Monte Carlo 2017 January 2017  Monte Carlo 2016
B Very attractive 204 1% 204
BEE Proportional _ I Attractive 24% 21% 18%
Non-proportional Business
Natural Catastrophe attractiveness® 7 Adequate 51% 49% 57%
M Inadequate 6% 8% 7%
Insufficient data 16% 20% 16%

1) Western Europe: Austria, Cyprus, Greece, ltaly, Malta, Portugal, Spain,

SwR P &C Switzerland

The Art & Science of Risk 2) Northern Europe: Belgium, Luxembourg, The Netherlands, Nordics

3) South East Asia: Indonesia, Malaysia, Singapore, Thailand, Philippines, Vietnam

4) Northern Asia: Hong Kong, Taiwan, Macau
5) Percentages are based on the number of segments in
each category, not taking into account the respective

segments’ premium volume

&



SCOR Global P&C’s assessment of current segment attractiveness, based
on the profitability of its own book (2/2)

Specialty lines and business solutions?d

o
o £
S - o3 @ [ 0n un
= 3 2 . 052 5 25
S 2 = g £ 2 S - @ 3
< w on S0w < a @ "
Total Total Credit et Total et
Engineerin & Suret WETIE Aviation Lol el
9 9 y Offshore Solutions
Hail CAR Credit Int. Airlines R
Hull : Worldwide
Gen. C&Sd
3)
EAR ST e Aviation Worldwide
Live- g Prod. CPC9
)
stock B&M P&l Liability EMEA
Energy CPC®% APAC
Monte Carlo 2017 January 2017 Monte Carlo 2016 CPC®
r ) Americas
B Very attractive oo, 0% 0%
Business Attractive 7% 0% 5%
- 7 T
attractiveness” Adequate 86% 91% 86%
B inadequate 7% 9% 9%
1) SUL, Channel & Alternative Solutions not considered 5) Construction and Specialties (Professional Indemnity & Captives
SwR ' 2) Including GAUM protection) ) ) o
P&C 3) Mainly non-proportional business 6) Corporate Property & Casualty (large industrial & commercial risks)

The Art & Science of Risk 7) Percentages are based on the number of segments in each category, not

4) Energy and Natural Resources Property & Casualty taking into account the respective segments’ premium volume

(Energy Onshore + Offshore & Mines & Power)



The global integrated information system is a critical asset to manage risk
and serve clients effectively and consistently

P&C integrated global information system

R PLANNING RESERVING °
. TOOL TOOL

\

Continuously update and
improve IT infrastructure to
incorporate new analytical
capabilities

&
L
L]
[}
|

GROUP’S CENTRAL
BUSINESS MANAGEMENT
SYSTEM

® Promote a uniform and
integrated approach to all tools

: ¢ Client Relation Management
integration

(\) CAT _

PLATFORM e Consistency to meet:

REINSURANCE
ANALYTICS & GLOBAL

DATA CENTRE - Management needs

- Regulatory demands
- Rating agencies
requirements

------------------------------ EFACULTATIVE - Financial markets

UNDERWRITING ;
AT EORM expectations

ACTUARIAL
REATY PRICING
TOOL

SCOR | pac

The Art & Science of Risk |



SCOR Global P&C is committed to encouraging Environmental, Social and
Governance practices

Support insurance as a force for good Underwrite sustainably
e Our mission includes protecting people and e New scoring grid to help insurance & facultative
property from disasters and encouraging underwriters assess ESG practices in sensitive
sustainability sectors & lines of business
¢ Well-functioning insurance markets and strong — Combining internal and external measures
liability laws work together for sustainability — Integrated in Forewriter (underwriting system)
- Insurers’ risk management expertise and underwriting referrals systems
enchlrages safer enV|r|onmentaI practices, e No issuance of insurance or facultative
workplaces, products, land usage, and reinsurance that would specifically encourage new
communities greenfield thermal coal mines or stand-alone lignite
- Example: properly managed flood insurance mines or plants, unless the insurance policy exists
would discourage development on sensitive for the benefit of the local community or workers

habitats such as flood plains and barrier islands Support clients who demonstrate strong and/or

¢ |Insurance provides external stimulus if a disaster  improving ESG behavior in their operations
happens. Enforcing mandates to purchase °
adequate coverage reduces public disaster
assistance and can speed recovery

Continue to increase support for renewable
energy-related projects

e Continue our commitments under the UN Global
Compact, Kyoto Protocol, Principles for Sustainable
Insurance, Paris Climate Agreement (COP21),
French Business Pledge on Climate, United for
Disaster Resilience and Decarbonize Europe

SCOR | pac Manifesto @

The Art & Science of Risk

e SCOR supports resilience and closing the
protection gap, e.g. Insurance Development
Forum (a public/private partnership)
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SCOR Global Life — Financial Highlights

Gross Written Premiums
by Region

| GWP - in EUR billions

@ at constant FX

~8.8
8.2 Asia—
I Pacific
27 W8 EMEA
4.4 4.6 Americas

2016A  2017EY

Gross Written Premiums
by Product Line

Technical Result &
Technical Margin

SCOR | (ife

The Art & Science of Risk

| GWP - in EUR billions

@ at constant FX

~8.8

0.8 Longevity
(h2) Financial
Solutions

8.2
0.7

Protection

2016A  2017EY

1) 2017 estimate at June 30th 2017 FX

| Technical result - in EUR millions

NTM

~560
526

2016A  2017EY
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SCOR Investment Partners: awards bear witness to strong market
recognition

SCOR OPliOH e
Investment Flﬁance 2016 — champion of the year award
Partners === (15 most active asset management companies in France)

RFP!:L Global Institutional Investor of the Year: SCOR Investment Partners

2015 European Transport Deal of the Year: Milan Metro 5

Infrastructure
Loans

E*Ee!r European Bond Deal of the Year: Passante di Mestre
Séﬁg > European Telecoms Deal of the Year: Calais FTTH

Real EState EUR p!.'
Loans gnr&pﬁgp \ ;‘;I::NER Property Debt Investor of the Year: SCOR Investment Partners
AWARDIS

SCOR Euro High Yield fund (4-star ranking®)

ol Vil MCORNINGSTAR
High Yield o B

Convertible MORNINGSTAR

Bonds % Y Y SCOR Convertible Global fund (4-star ranking?b)

S R Investments 1) As at June 30 2017

The Art & Science of Risk



Duration of invested assets — enhanced methodology

Methodology Impact on the duration of invested assets

e Until Q2 2017 results, duration of invested assets has been

presented assuming no interest rate sensitivity on non-fixed Q4 2015 Q4 2016 Q2 2017
income asset classes
Former methodology 3.1 years 3.6 years 3.5 years
® SCOR has conducted some research in order to better
capture the interest rate sensitivity of non-fixed income Enhanced 3.9 years 4.5 years 4.5 years

. . methodolo
asset classes, including: il

- equities
- real estate
- other investments?)

® Going forward, duration of invested assets will be disclosed
according to this enhanced methodology

SwR 1) Including notably alternative investments, infrastructure funds, private equity funds, non listed equities and insurance-linked
Investments

The Art & Science of Risk securities
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SCOR'’s comprehensive ERM framework covers the entire risk spectrum

Overview of SCOR’s risk profile ERM mechanisms aligned with risk profile

Nat cat Pandemic
® Risk appetite framework

P&C long-tail Long-term e Solvency management
reserves mortality

Group exposure level

deterioration deterioration e Capital shield strategy
e Exposure monitoring

¢ Risk analyses

e Capital model

¢ Internal controls
Credit Market
e Reserving
Morbidity e ALM
Operational
Emerging

SCOR
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Risk appetite framework for “Vision in Action” ensures full alignment between
growth, profitability and solvency

Risk appetite Risk preferences Risk tolerances

Capitalization level:

¢ Risk appetite remains stable in e SCOR pursues an approach of Solvency  Solvency target driving a
relative terms thorough risk selection to optimize target process of gradual escalation
its risk profile and aims: and management responses

® Risk exposure is increasing on an

- i i Risk drivers: Maximum net
absolute basis consistently with To actively seek risks related to

1:200 annual aggregate loss

SCOR'’s increased size and reinsurance and selected e o
capital base primary insurance xtreme scenarios:
Maximum net 1:200 per-event
S . - To assume a moderate level of Exposure | .
* Throughout “Vision in Action”, interest rate risk, credit risk, FX i
SCOR is maintaining: and other market risks Investments: Duration limits
. . e and risk exposure limits for
= Anhigh level of diversification - To minimise its own operational overall portfolio and
- An upper mid-level risk appetite and reputational risks I ESIE ERETEES
- Arobust Capital Shield = To minimise underwriting of i'-nl\f/T;:tSmZiftfljilégirtlgi underwriting and
Strategy cedants’ asset-related risks 9

Footprint scenarios (deterministic)
complement the exposure limits

@ Risk appetite framework broadly unchanged and consistent with previous plans

SCOR &
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SCOR has a referral process that allows the risk associated with new
underwriting business to be efficiently assessed and mitigated

Level 5 - Board Risk Committee
¢ For cases seeking the Board’s endorsement

Level 4 - Comex
¢ Any significant deviations which threaten the Group's risk
tolerances must be presented to the Board Risk Committee

Level 3 - GRM department
® Assessment of residual risk exposures and capital requirements.
Large and/or disputed cases referred to Chief Risk Officer

Level 2 - Central functions of SGL and SGP&C
e Review all referral cases

e Refer significant cases to the GRM department

Level 1 - Underwriters in Market Units and Business Segment
e Work within underwriting guidelines and referral limits

e Refer business propositions per referral guidelines

1) GRM stands for Group Risk Management

SCOR

The Art & Science of Risk

Board

Board Risk Committee

CEO & Comex

Group Chief Risk Officer

SGL Risk and
SGP&C
Underwriting
Management

Underwriters in market
units and business
segments

Business

propositions



SCOR is leveraging on its Emerging Risks process to identify business

opportunities

Emerging risk
example

Cyber

Artificial
Intelligence

Genetic
Testing

Autonomous
Machines

SCOR

The Art & Science of Risk

Opportunities for SCOR

The Cyber risk universe is complex
and rapidly evolving and as such
provides underwriting opportunities
for SCOR

Nurture product development and
distribution offerings based on better
understanding of consumer behavior
and risks

Information on genetic predisposition
to certain conditions could
encourage lifestyle changes, thereby
reducing morbidity and mortality

Looking into the potential
opportunities in the development of
new products that include genetic
testing

Niches for developing innovative Life
and P&C insurance products as new
liability frameworks and client needs
are established

Operational efficiencies in loss
adjustment, claims handling and
disaster relief

Autonomous machines should result
in a reduction in accident and claims
frequency

Main challenges

Pricing is challenging due to
the limited claims
experience and the difficulty
in quantifying exposure
Ensuring clear and
unambiguous contract
wording

Difficulties could arise in
establishing the chain of
responsibility, as there are
significant liability, legal and
regulatory implications of
this technology

Risk of anti-selection on
new business, as people
with a predisposition to
certain diseases may seek
insurance

Risk of anti-selective
lapsation of in-force
business

Newcomers with innovative
business models might
disrupt the market

As for A.l., challenges will
lie in establishing fault origin
and liability

The risks inherent to
autonomous machines will
be the emergence of new
types of accumulations

SCOR'’s current approach

Exploring state-of-the-art exposure
modelling capabilities through
partnerships with major Cyber
catastrophe modelling providers

Developing a new Cyber risk
assessment and underwriting platform

Establishment of partnerships with start-
up Managing General Agents that have
Artificial Intelligence/Machine Learning
facilities to gain a better understanding
of a client’s ability to price their books

Obtain data from a variety of non-
traditional sources (e.g. unstructured
data) and extract value from it

SCOR has a dedicated internal working
group of medical doctors, actuaries and
risk managers, to monitor and analyse
developments on genetic testing and to
provide guidance

Identification and selection of Ventures
Initiatives in Life and P&C to identify
innovative new carriers, Managing
General Agents or similar companies
with whom to form partnerships to
provide equity and/or re/insurance
capacity

¢
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SCOR offers the best adjusted risk return in the industry

Sharpe ratio: Average of RoC / Standard deviation of RoCY

0 1 2 3 4 5 6 7 8 9 10

Peer 2 4.877

Peer 3 4.135

Peer 4 2.464

Peer 5 1.953

Peer 6 1.730

Peer 7 1.319

Peer 8 1.040

Peer 9 0.640

1) RoC is the return on capital as defined by Moody’s: Adjusted Net income / (Debt + Shareholder's Equity). Average and standard

SwR deviation of the yearly RoC between 2011 and 2015. Metrics as published by Moody’s, in each company’s reports at YE 2015
) . (YE 2016 not available yet)
The Art & Science of Risk

Peers in alphabetical order: Axis, Arch, Aspen, Hannover Re, Munich Re, Renaissance Re, RGA, Swiss Re, Validus



SCOR manages to consistently improve both its productivity and its cost
management

SCOR improves its productivity SCOR reduces its cost ratio

| GWP per employee - in EUR millions (rounded) | Cost ratio - in %

52 52 5.9%

5.4% 5.5
5.3% 5.3% _
5.1% 5 00, 5.005.0%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2008 2009 2010 2011 2012 2013 2014 2015 2016

Increasin : ; .
9 Economies of scale + Investment in + Talent attraction

through premium growth technology and retention

productivity
resulting from:

SCOR o
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SCOR'’s total shareholder return is ahead of European peers in recent years

TSR since January 2017

14% 13%

-1%

SCOR Peer 1 Peer 2 Peer 3

TSR since January 2016

12%

Peer 1 SCOR Peer 2 Peer 3
Dividend paid | Ordinary Special
Source: Factset as of May 9, 2017
SwR Total shareholder return (TSR) = share price appreciation + dividend paid

The Art & Science of Risk Share price appreciation = price return excluding dividends

Peer in alphabetical order: Hannover Re, Munich Re, Swiss Re

TSR since September 7, 2016 (IR Day 2016)

39%
6%

SCOR Peer 1 Peer 2 Peer 3

TSR since January 2007 (10 years)

302%
10%
62%

SCOR

Peer 1

Share price appreciation? -
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Abbreviations (1/2)

Al Artificial Intelligence
AEP Aggregate Exceedance Probability
AM AssetLiabilty Management
AME Autorité des Marchés Financiers
APAC  Asia-Pacific
AM Assetsunder Management
B&M Boiler and Machinery
CAR Construction All Risks
CAEQ California Earthquake
CAGR  Compound Annual Growth Rate
crc Corporate Property & Casualty
CROSS  ChinaRisk Oriented Solvency System
c&s Creditand Security
EAR Erection All Risks
EGPI Estimated Gross Premium Income
EMEA  Europe, Middle Eastand Afica
ENR Energy and Natural Resources

SCOR

The Art & Science of Risk

EOF Eligible Own Funds
ERM Enterprise Risk Management
ESG Envionmental, Social and Governance
E&s Excessand Surpus
EUWS  European Windstorm
FAC Facultative reinsurance
Fed US Federal Reserve
> Foreign Exchange Rates
GAUM  Global Aerospace Underwriting Managers
GRM Group Risk Management

GSNIC General Security National Insurance Company
ou Graphical User Interface
owp Gross Written Premiums
o Inherent Defects Insurance
s Insurance-Linked Security
LRA LaReéunion Aérienne



Abbreviations (2/2)

MBS Mortgage-Backed Securities RoE Return on Equity
'MGA  Managing General Agent ses SCOR Business Solutons
'MPCI Muliple Peril Crop Insurance SCR Solvency Capital Requirement
'NAHU  North AmericaHuricane SE Societas Europaea
'NCR  NetCombinedRato SGP&C  SCORGlobalP&C
NPE NetPremium Eamed sel SCOR Global Investments
NTM NetTechnical Margin seL SCOR GlobalLie
NTR NetTechnicalResut TSR Total Shareholder Retwrn
OEP  Occurrence Exceedance Probabilty UAE United Arab Emirates
Pal Protection and Indemnity | UFRR Utimate Forward Rate
ML Probable Maximum Loss wo Underwitng
PV Presentvave ~ vaR valeatRisk
Qs QuotaShare

SCOR &
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Glossary (1/4)
AC o

AEP (Aggregate Measure the probability that one or more occurrences will combine in a year to exceed the threshold. AEP is the annual losses from all
Exceedance Probability) events in a year

ALM (Asset Liability Risk-management technique aimed at earning adequate returns and protecting capital by simultaneously managing the duration and other
Management) relevant characteristics of assets and liabilities

Category covering all risks related to human life including mortality risk, disability risk, critical illness, personal accident, health, long- term
care and longevity risks

A blockchain is an open distributed ledger that can record transactions between two parties efficiently and in a verifiable and permanent
way. Once recorded, the data in any given block cannot be altered retroactively without the alteration of all subsequent blocks and a
collusion of the network majority. Each block typically contains a hash pointer as a link to a previous block, a timestamp and transaction
data. By design, blockchains are inherently resistant to modification of the data

Funds that would be available under a pre-negotiated agreement if a specific contingency (such as a natural disaster or a pandemia)
occurs

A high performance bond which is generally issued by an insurance or reinsurance company. If a predefined occurrence takes place
Catastrophe (or Cat) (such as an earthquake, tsunami, hurricane etc.), the bondholder loses all or part of his investment in the bond.

bonds This type of insurance-linked security allows insurance and reinsurance companies to transfer peak risks (such as those arising from
natural catastrophes) to capital markets, thereby reducing their own risks

SCOR ¢

The Art & Science of Risk



Glossary (2/4)

Diversification

EBS (Economic Balance
Sheet)

EOFs (Eligible Own
Funds)

Lines)

ILS (Insurance Linked
Securities)

SCOR

The Art & Science of Risk

Diversification reduces accumulated risks whose occurrences are not fully dependent

Economic valuation of the balance sheet whereby values are assigned to the balance sheet positions that are as close as possible to
market prices

Amount of capital which is available and eligible to cover the Solvency Il capital requirement (SCR). It is made up of the IFRS
shareholders’ equity, the eligible hybrid debt and the impact of economic adjustments on the economic balance sheet. It is the nominator
of the solvency ratio

Companies are also referred to as “non-admitted” companies. These companies are not licensed by the state but are approved by the
department of insurance to write business in a state. An E&S company can charge any amount it wants for a policy and can also use any
policy form that it wants without seeking regulatory approval

Footprint scenarios are an innovative and complementary risk management tool. Whereas risk drivers and extreme scenarios are
probability-based, the footprint approach consists in carrying out an impact assessment on the Group under a deterministic scenario

Financial instruments whose values are driven by insurance loss events. These instruments, which are linked to property losses due to
natural catastrophes, represent a unique asset class, whose return is uncorrelated to that of the general financial market
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L-R

Life technical margin

Agent)
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The ratio of the Life technical results (including interest on deposits on funds withheld) divided by the net earned premiums of SCOR
Global Life

Insurance covers policyholders unable to perform predefined activities of daily life who consistently need the assistance of another
person for every aspect. The loss of autonomy is permanent and irreversible

An insurance agent/broker with authority to act on behalf of an insurer to conduct certain insurance functions such as to solicit business,
price, underwrite, bind and administer policies, and handle claims

While natural catastrophes can happen in most countries, for convenience SCOR draws a distinction between so-called Peak and Non-
Peak region-peril combinations. Peak Perils are characterized by a combination of high severity hazards in large economies with high
insurance penetration. This leads to a strong demand for risk transfer by primary insurers and typically represents the largest
accumulations of risk for reinsurers and retrocessionaires. Specifically, the set of Peak perils comprises Atlantic Hurricane, US
Earthquake, European Windstorm, Japanese Earthquake and Japanese Typhoon. All other region perils are considered as non-peak

Transaction in which the reinsurer transfers (or lays off) all or part of the risks it has assumed to another reinsurer, in return for payment
of a premium

Defines the target risk profile (assets and liabilities combined) that SCOR actively seeks in order to achieve its expected return. The
target risk profile is represented as the Group's target profit/loss probability distribution
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SCR (Solvency Capital
Requirement)
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Required capital calculated by SCOR’s internal model ensuring the Group can meet its obligations over the following 12 months with a
99.5% probability. It is the denominator of the solvency ratio.

Scale developed by SCOR to achieve the best balance between a strong solvency level and an efficient use of its capital. The solvency
scale drives a process of gradual escalation and management actions, depending on the optimal capital range of the solvency scale
based on the Group Internal Model

The period of time that elapses between either the writing of the applicable insurance or reinsurance policy or the loss event (or the
insurer’s or reinsurer’s knowledge of the loss event) and the payment in respect thereof. A “short-tail” product is one where ultimate
losses are known comparatively quickly; ultimate losses under a “long-tail” product are sometimes not known for many years

Profitability related to underwriting (i.e. underwriting result defined as Premiums minus losses not including investment income minus
commissions)
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