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KBW conference

1 SCOR successfully combines growth, profitability and solvency with an attractive shareholders 
remuneration policy

2 Enterprise Risk Management is embedded in SCOR’s strategic cornerstones, leading to constant 
improvement in the understanding of the risk universe while pursuing a capital structure optimization

3 SCOR’s positive trend continues, with underlying profitability levels in line with its operational 
assumptions and targets
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SCOR has achieved significant growth over the past few years…
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Gross written premiums, in € billions (rounded)
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Industry position 13 53)

Balance Sheet € 14 bn € 32 bn4)

Life Embedded
Value € 0.7 bn5) € 3.3 bn6)

Market cap € 1.7 bn € 3.8 bn7)

SCOR has reached a top-tier position within the industry

2)

2)

SCOR Global Life
SCOR Global P&C

1) CAGR: Compounded Annual Growth Rate      2)   2011 Pro-Forma   3)    Source: S&P Global reinsurance highlights 2011
4)   As of H1’12    5) On EEV basis    6)    On MCEV basis as of 31/12/2011   7)   As of 4 September 2012

 21% average growth per annum1), supported by 
organic business development and successful 
acquisitions

 Top-tier positions in mature and emerging markets, 
both in Life and P&C.

 Strong franchise with more than 4 000 clients 
worldwide
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2005 2006 2007 2008 2009 2010 2011 Q2 20122005 2011 H1’12

Net income 131 330

Operating cash flow -594 530

Leverage ratio 46% 17%

Rating BBB+ A+

…while increasing its solvency and profitability

Shareholders’ equity + subordinated 
debts, in € billions (rounded)

1) CAGR: Compounded Annual Growth Rate
2) Please refer to press release of the 6 July 2011 on contingent capital

 Strong increase in shareholders’ equity, with 
no capital raising since 2006 (except for € 75m 
contingent capital2)) confirming shock absorbing 
capacity of the Group

 SCOR reports an improved financial position 
with a decreasing leverage ratio over the years

 Recent rating upgrades to A+ or equivalent, 
highlight the strong operating performance 
and capitalisation of the Group

Subordinated debt
Shareholder’s equity

SCOR has strongly increased its solvency with robust net income production



5

SCOR’s twin-engine model consistently provides investors with solid and 
low volatile returns, and low market correlation
Diversified reinsurers offer better risk-adjusted returns than pure P&C players…
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Annual ROE volatility 2005-2011

Pure Life Mainly P&CMixed players

Beta < 0.9

0.9 ≤ Beta <1.1

Beta ≥ 1.1

Average TSR ROE 
Volatility Beta

SCOR 75% 3% 0.8

Mainly P&C 
players1) 43% 11% 1.0

Mixed players2) 41% 7% 1.1

Pure Life 
Players3) 14% 3% 1.1

Source: Factset 

Source: Company reports
Peers in alphabetical order:  Axis, Everest Re , Hannover Re, Munich Re, Partner Re, Platinum, Renaissance Re , RGA, Swiss Re, XL Re
1) Mainly P&C: Axis , Everest Re, Partner Re, Platinum, Renaissance Re, XL Re
2) Mixed: Hannover Re, Munich Re, SCOR, Swiss Re
3) Life: RGA

 SCOR’s highly diversified portfolio brings 
stability to its returns, especially in years 
of heavy nat cat losses (e.g.  2011)

 SCOR’s strategy is to maintain a 
diversified approach and stay within a 
40-60 corridor in which the proportion of 
Life and P&C can vary in order to actively 
manage cycles
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SCOR’s Hub structure increases the Group’s productivity

1) Productivity: GWP / Number of employees
2) 2011 GWP (Gross Written Premiums) on a Pro-Forma basis

 With its two external growth operations 
(Converium and Transamerica Re) since 
2007, SCOR has become a true global player

 SCOR set up an original organizational 
structure in 2008 and 2009, based on Hubs: 
Paris, Zurich, Cologne and London for 
Europe, Singapore for Asia and New York / 
Charlotte for the Americas

 This Hub structure allows the Group to provide 
value-added management solutions whilst 
maintaining close proximity to its clients

 As the Hubs are located at a regional level, 
they are also able to attract and retain 
talents on each market

 Finally, the Hub structure helps to optimize 
each platform, integrating them efficiently and 
seamlessly into the global structure of the 
Group and thus generating synergies

SCOR continues to streamline its operations Productivity has strongly increased over the past few 
years1)
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15.0%

6.3%

13.1%
10.9%

2.2%

9.4%

4.3% 5.7% 5.4%
2.5%

7.5%

0.8%

8.4% 4.0%

1.5%

Peer 1 Peer 2 Peer 3 Peer 4 Peer 5 Peer 6 Peer 7 SCOR Peer 8 Peer 9

SCOR optimizes its cost structure, while actively investing to improve its 
competitive edge

SCOR Marketing Intelligence Analysis; peers in alphabetical order: Flagstone, Hannover Re, Munich Re ,Partner Re, Renaissance Re, RGA, Swiss Re, Transatlantic, Validus

SCOR’s cost structure is best-in-class

Operating expenses
Other expenses

2011 Management (Operating & other) Expenses in % of Gross Written Premiums (GWP)

Median
Average

SCOR actively prepares the ground for generating further productivity and efficiency gains
More than 25 projects in 2012 to further improve SCOR’s platform over the next 3 years:

( )

Regulatory & Compliance
 Solvency II, (2014)
 Swedish legal entity restructure, (2013)
 Irish legal entity optimization, (2012)
 Data protection enhancement project, (2013/2014)
 NAIC ORSA (2013)

Operational Optimization
 European branch optimization (done)
 Global data-center with full cloud solution (2013)
 Upgraded financial system, (2013)
 Renewed O.S., Omega 2.0, (2013)

Business Development

 Finalization of SGLA integration, (2012)
 RMS Cat platform, (2013)
 Fac U/W platform, (2013)

One-roof policy

 Paris office move, (done)
 Charlotte office move, (done)
 Cologne office move, (done)
 Dublin Office move (2012)

Main projects, (expected completion date)

Peer 1 Peer 2 Peer 3 Peer 4 Peer 5 Peer 6 Peer 7 Peer 8 Peer 9

Over 25 
projects 
under 

development
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SCOR will continue to pursue its active shareholder remuneration policy

Historically robust dividend policy

 The amount of dividend is decided at the 
Shareholders’ Annual General Meeting (AGM)  
based on the proposal made by the Board 

 This proposal takes into consideration the overall 
profitability and solvency position of the Group, 
while aiming for low volatility in the dividend per 
share (DPS) from year to year 

 Overall the Board will aim to maintain a minimum 
dividend payout of 35% over the cycle

SCOR aims to remunerate shareholders1) through
cash dividends but, over the cycle, would not 

exclude other means (e.g. opportunistic share-buy 
back, dividend in shares), if relevant

’05 ’06 ’07 ’08 ‘09 ‘10 ’11

DPS, € 0.5 0.8 0.8 0.8 1.0 1.1 1.1

Payout % 37% 37% 35% 45% 48% 48% 62%

 Over  € 1 billion of dividends distributed over 
the last seven years, with strong payout ratio 
even in years with high natural catastrophes 
(2005, 2010 & 2011) and financial stresses 
(2008), demonstrating SCOR’s high shock-
absorbing capacity

1) SCOR undertakes to neutralize the dilutive effect of share and stock option allocations. It regularly conducts share buy backs and cancels 
the same number of shares as those issued through stock options plus those allocated through performance shares
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KBW conference

1 SCOR successfully combines growth, profitability and solvency with an attractive shareholders 
remuneration policy

2 Enterprise Risk Management is embedded in SCOR’s strategic cornerstones, leading to constant 
improvement in the understanding of the risk universe while pursuing a capital structure optimization

3 SCOR’s positive trend continues, with underlying profitability levels in line with its operational 
assumptions and targets
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Enterprise Risk Management (ERM) is embedded in SCOR’s strategic 
cornerstones

Controlled risk 
appetite

 SCOR benefits from an extensive learning process which leads to constant improvement in its understanding of the 
risk universe

 Strong Risk Management governance and processes ensure that the Group’s risk profile is aligned with its risk 
appetite

 SCOR’s risk appetite remains within the Strong Momentum V1.1 framework

 The Capital Shield Strategy protects the Group and its shareholders from extreme events and severe loss 
scenarios

 Extreme Scenario exposures are closely monitored and managed to ensure that risk tolerances are respected

 SCOR’s solvency position continues to be very strong 

 SCOR’s ERM has been assessed as “Strong” by S&P since September 4, 2009

 SCOR is on track and well prepared for Day 1 of Solvency 2

High diversification Strong franchiseRobust capital 
shield
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SCOR benefits from an extensive learning process, which leads to 
constant improvement in its understanding of the risk universe

 SCOR’s learning culture extends to its 
understanding of risks and is 
continuously reflected in the 
improvements to its Group Internal 
Model

 For example, on the Life side, SCOR 
acquired more expertise in 
Pandemic risk through the 
acquisition of Ex-TaRe

 SCOR further leverages on its global 
research centres in this field, and 
has recently organized a pandemic 
conference1) with leading 
researchers and internal experts

 In P&C, SCOR adapted its Cat 
models to revised frequency and/or 
severity features

Continuous improvement in understanding of the risks

1) See also the proceedings under http://www.scor.com/fr/sgrc/vie/pandemie.html

Continuous 
improvement in 
understanding 

of the risks

 Solid 
reserving 
process 
and 
controls

 Underwriting 
guidelines and 
referral system 
in line with risk 
preferences 
and tolerances

 Management 
of net risk 
profile through 
retrocession 
and hedging

 Determine target 
risk profile

 Align the 
strategic 
objectives 
and the 
risk 
appetite 
framework

 Check risk profile against 
target to identify risks

 Assess risk 
based on 
current and 
new 
expertise 
and tools  
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SCOR’s risk appetite remains unchanged whilst SCOR improves its 
assessment of risks

 Strong Momentum’s mid-level risk appetite is unchanged
 The company is continuously improving its assessment of risks and its risk profile is modified accordingly

 SCOR’s new pandemic expertise has led to a refined calibration of the Life risk, resulting in a reduction of the risk 
profile

 SCOR P&C risk is unchanged
 Minor changes have been made to the model to further adapt to Solvency II

Expected Economic profit
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The Capital Shield Strategy protects the Group and its shareholders from 
extreme events and severe loss scenarios

 Direct hedging optimizing the risk-return profile
 Traditional retrocession covers for P&C and 

Life
 Capital market solutions including CAT 

bonds for P&C, mortality bonds and/or swaps 
for Life and derivatives for Assets

 Active investment portfolio management

 Capital management solutions topping and 
complementing the direct hedging protections
 Buffer capital: absorbing volatility in annual 

results and playing a countercyclical shock-
absorber role. Currently calibrated at an 
annual 3% probability of total buffer erosion

 Contingent capital facility: innovative capital 
shield last protection scheme protecting the 
Group from the accumulation of NAT CAT 
events and helping replenish the buffer
 Two layers of €75M
 Trigger calibrated on aggregate NAT CAT 

losses level over the year
 In Autumn 2011 SCOR redesigned the 

trigger level of its Contingent Capital 
instrument 

Different layers ensure protection of SCOR’s capital

Indirect (via P&L) Capital 
Protection

Direct Capital Protection

Retrocession Contingent Capital / Buffer

Retained 
other losses
Operational, 
Reserving, 

Asset, 
Credit,…

Buffer 
Capital

Severity

S
ha

re
 is

su
e

Contingent
Capital 

(Share issue) 

Traditional
per Event

ILS & 
Trad. 
Aggregate

All risk
transfer
(cat 
Bonds…)

Retained
Cat

losses

Quota-Share

Retained Cat 
losses

Frequency

Cat illustrative example 



14

Capital shield policy for P&C and high diversification both contribute to 
SCOR’s relentless efforts to minimize its capital needs
SCOR P&C’s economic capital needs have been 
lowered thanks to an optimal capital shield policy

1) SCR: Solvency capital requirement
2) Traditional retrocession & ILS
3) 2012E GWP / H1’12 SHE (Shareholders’ equity)

1.4 1.3
1.6 1.7 1.6 1.5

1.9 2.03)

2005 2006 2007 2008 2009 2010 2011 2012E

 SCOR has improved shareholders’ equity utilization, 
with the GWP/SHE ratio increasing from 1.4 in 2005 
to 2.0 in 2012, while over the same period:
 SCOR’s rating went from BBB+ to A+
 TaRe acquisition required no issuance of equity 

and was uniquely financed through the issuance of 
hybrid debt

SCOR has continuously improved shareholders’ equity utilization

GWP / SHE

2.6

-0.5
2.1

P&C Standalone  
before capital shield

P&C 
Standalone

2012 P&C SCR1) in € billions (rounded)

Capital shield policy lowers 
capital needs by almost 20%

Capital shield 
savings2)

Diversification between Life and Non-Life brings 
further substantial capital savings

2012 SCR1) in € billions (rounded)

1.9
2.9

2.1

Standalone Diversified

 P&C

 Life

Diversification 
benefit: 27%

4.0
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Capital management Capital adequacy measures
Group Internal Model (GIM)1) Regulatory requirements Rating Models (e.g. S&P1)3))

Group (Solvency I) Local

 GIM is the primary tool for strategic 
and capital management:
 It reflects our Group risk profile
 This model is our reference for 

Solvency II, as more adapted to 
SCOR than the standard 
formula 

 Currently undergoing regulatory 
pre-approval process

 Solvency I margin above 
190% at the end of 2011 at 
Group level, far above 
regulatory threshold

 However, this metric is not 
adapted to reinsurance

 Capital management
respects local regulator
requirements.

 SCOR is focusing on an 
optimal and lean legal 
structure (e.g. SE4)) to 
maximize its capital 
fungibility

 SCOR is rated by 4 rating 
agencies who have different 
approaches to capital

 For example S&P capital 
model stands at the top of 
S&P expectations3) (mid to 
high A range), resulting in a 
strong capital adequacy

4.7

5.1

Req. Cap - A
level

AC

1.5

2.8

SCR AC

Capital management relies on the Group Internal Model, and is optimized 
in order to fulfill the various solvency measures

AA level

A level
2.9

6.4

SCR AC

SCR 100%

Target capital 150%

SCOR ~221%

SCR 100%

SCOR ~190%

Mid to high
A range

1) Solvency I and Rating Models refer to 2011; GIM 2012 model is based on 2011 with 1-year forward projection    
2) The AA level presented here is based on the capital required by GIM for an expected insolvency probability equal to an AA expected default probability, 

i.e. 0.05% (average of Moody's and S&P expected default statistics). It is not related to any Rating Agency rating    
3) SCOR estimates using S&P standard model, it does not reflect S&P opinion on SCOR’s capital adequacy    4)  In July 2007, SCOR group adopted the status of Societas Europaea structure 

AA level of security2)
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1) Defined as year-end debt / year-end (debt + equity) and as of Q2 2012. Following the successful CHF 250 million issuance on 10/09/2012 (see Press Release No 24 published on SCOR 
website for further details), SCOR’s post-issuance leverage position is 20.4%, based on H1 2012 results.

2) Munich Re, Swiss Re, Hannover Re    
3) Senior debt includes senior convertible debts    
4) Subordinated debt includes subordinated loans, hybrids and convertibles     5) Includes immaterial minority interest for SCOR 6) Total capital is defined as total debt (subordinated and 

senior) + shareholders' equity (including minority interests)

SCOR’s current capital structure has a high degree of financial flexibility 
for further optimization
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Active capital management over the past few years provides strong capital growth while 
decreasing leverage ratio1) to a level lower than European peers2)

Senior debt 3)

Shareholders’ equity 5)

SCOR practices active capital management and recognises its current lower leverage compared to European peers

 SCOR is comfortable with its strong capital base and focuses on offering a higher level of security to its clients

 SCOR has proven to have access to the credit market, which provides a high level of financing flexibility

SCOR’s leverage (RHS)
Peers’ leverage (RHS)1)

Perpetual sub. debt 4)
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KBW conference

1 SCOR successfully combines growth, profitability and solvency with an attractive shareholders 
remuneration policy

2 Enterprise Risk Management is embedded in SCOR’s strategic cornerstones, leading to constant 
improvement in the understanding of the risk universe while pursuing a capital structure optimization

3 SCOR’s positive trend continues, with underlying profitability levels in line with its operational 
assumptions and targets
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SCOR Global P&C continues focusing on improving technical profitability 
with active management of its portfolio and reinsurance fragmented cycles 

SCOR 
Competitive
advantages

 Balanced business mix 
 Global platform with local 

underwriting presence
 Effective information system
 Strong renewals (+15% premium 

growth, of which 3% “real” price 
increase)

Medium-Term 
positioning

 Organic growth supported by 
planned and new initiatives 
(focus on global reinsurers) 

 Continued focus on technical 
profitability for portfolio 
optimization

Future 
opportunities

 Selected direct business
 US casualty (following A+ 

upgrade)
 Lloyd’s

P&C Industry 
Dynamics

More fragmentation than ever, globally positive trend to continue
 Long-tail casualty and financial lines pricing adequacy remains questionable 

Assumptions

2012 Expected Growth 
& Profitability1)

GWP:
~+9-10%

CR: 
~95-96%

87%
89%
91%
93%
95%
97%
99%

101%
103%
105%

Q1
2008

Q3
2008

Q1
2009

Q3
2009

Q1
2010

Q3
2010

Q1
2011

Q3
2011

Q1
2012

Specific items Normalized Combined ratio QTD
Normalized Combined ratio YTD

Reserve release
(€ 70 million)

WTC subrogation
(€ 47 million)

WTC indemnification 
(€ - 39 million)

1) SCOR does not provide earning guidance; for details see disclaimer on page 26
2) Normalized from WTC one-off impacts and reserve releases, with Cat at 6% as per budget

2)
2)
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Emerging Markets and mature rating sensitive countries have represented 
a growing share of SCOR Global P&C’s business

 The share of mature and less rating-sensitive countries shrank from 47% of premiums to 40% 

 Over the 2008-2011 period, growth was mostly led by the share of mature and rating-sensitive countries: US, UK, 
Scandinavia, and Australia – their share growing from 28% in 2008 to 33% in 2011

 The share of emerging countries has grown from 25% to 27% over the period, mostly led by Asia-Pacific countries  

1) USA, Scandinavia, UK and Australia
2) Europe includes countries in the CIS and Central and Eastern Europe
3) Middle East and African continent (including South Africa)
4) Latin America, Central America and Caribbean

Emerging countries

2008 2011 2008-2011

GWP Share of 
total GWP GWP Share of 

total GWP
% GWP 
Growth

Europe2) 101 3% 106 3% 5%
Asia-Pacific 184 6% 392 10% 113%
MEA3) 271 8% 291 7% 7%
Latam4) 257 8% 322 8% 25%
Total 813 25% 1 111 27% 37%

Mature vs. Emerging countries – 2008-2011

Note: based on Gross written premiums at constant exchange rates

1)

1 542 1 631

908
1 363

813

1 111

2008 2011

Emerging
countries

Mature and rating
sensitive countries

Mature and less
rating sensitive
countries
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SGPC is actively pursuing Strong Momentum’s eight initiatives, whilst 
adding a new one

“Global Insurers” Initiative

 The aim is to catch up on global insurers’ relative weight in the portfolio through enhanced global relationship 
management: expand existing business flow and develop new opportunities

 SCOR Global P&C has dedicated worldwide teams and team leaders for a certain number of global insurers

 The objective is to: 

 ensure the most efficient coordination, information sharing, solution engineering and decision making 
processes to provide as global as possible responses to global needs, offering the best solutions 

 be a lead player on local programmes and placements thanks to local underwriting presence
 Cat Capacity “ticket” and emerging markets’ presence play a key role

9

1

2

3

4

5

6











7

8

Strong Momentum’s growth initiatives



Increase moderately retentions over the plan

Scale up Business Solutions

Expand Casualty portfolio underwriting

Increase US Cat Business

Access additional specialized business via 
U/W agencies

Launch ILS risk transfer solutions for third 
parties

Private deals and crisis-driven deals

Lloyd’s Syndicate Channel 2015
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SCOR Global Life biometric-only portfolio provides stable technical 
profitability

SCOR 
Competitive
advantages

 Leading global player in an
industry with high barriers of 
entry

 Biometric focus shielding SGL 
MCEV from the low yield 
environment

 Broad range of value-added 
services (including TM/DM1))

Medium-Term 
positioning

 High double-digit opportunities
in Emerging markets 

 Focus on profitability 
requirements, providing stable 
returns and cashflow from 
mature book of business

Future 
opportunities

 Emerging markets (Asia and 
Latin America)

 Longevity outside of UK
 Surplus relief deals

Life Industry 
Dynamics

Primary cedants affected by worldwide economic downturns, impacting solvency margin of 
customers

Assumptions

2012 Expected Growth 
& Profitability1)

GWP:
~+4-5%

TM:
~7.4%

7.0% 7.0% 7.3% 7.4% ~7.4%

2008 2009 2010 2011 2012

Technical margin excluding US annuity business

2)3)

in % (rounded)

1) SCOR does not provide earning guidance; for details see disclaimer on page 26
2) Excluding 0.5pt of non-recurring item linked to GMDB run-off portfolio reserve release
3) Pro-forma 2011
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SCOR Global Life production of significant free cashflow validates the 
strength and maturity of the franchise and its cash-repatriation capacity

1) Free Surplus of acquired business including business restructuring immediately after closing
Full MCEV disclosure, including methodology, definitions and assumptions can be found in the investor relations section of 
www.SCOR.com

550.4

962.9

552.3
599.9

260.0

95.0 29.7
27.8

47.6

‐229.9

‐ 180.7

Beginning of
period Free
Surplus

In‐force Experience &
other operating

activities
variances

Economic and
other variances

Exchange rates
variation

Available Free
Surplus before
utilisation

New business Capital
repatriation

Free Surplus
after normal
porfolio

management

Net Free
Surplus from

TaRe
acquisition

End of period
Free Surplus

2011 Free Surplus evolution

Free Surplus in €m (rounded)

1 Endogenous Free 
Surplus generation

2

3
Free Surplus 
utilisation 4

1 2 3SGL has generated € 412 
million of Free Surplus, 
largely from in-force 
business (€ 260 million)

SGL has utilized € 230 million 
of the Free Surplus to grow 
organically, financing new 
business development

SGL up-streamed € 181 
million of cash to the 
Group, of which 
€ 140 million in dividends

4 Excess Net Free Surplus 
over capital injection of 
SCOR Group to complete 
the TaRe acquisition

Capital received € 530m

Purchase price -€ 646m

Transaction costs -€ 13m

FS acquired1) € 177m
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 Strategic Asset Allocation, as defined in the strategic plan 
Strong Momentum v1.1, is maintained and provides:
 the overall risk appetite for the invested assets portfolio
 ranges of tactical asset allocation for each main asset class

 Current Tactical Asset Allocation reflects the choice of a high 
investment flexibility in a largely unpredictable environment:
 all exposure within the SAA ranges, except for listed equities
 exceptional amount of cash and short-term investments (18%)
 reduced exposure to government bonds (26% compared to 

38% in Q4 2010)
 listed equities bucket significantly reduced (5% compared to 

10% in Q1 2011) 
 secured stream of very large future financial cash-flows (€ 5.1 

billion over the next 24 months)
 strong focus on inflation protection (€ 898 million of inflation-

linked bonds) 
 strong focus on interest rate increase (€ 1 537 million of 

variable rate bonds)
 high level of granularity within each asset bucket
 investment diversification towards low-correlated asset classes

 SGI has a strong culture of anticipation of shocks and focus 
on extreme scenarios

The current investment portfolio is well-positioned to cope with today’s 
risks and maximizes flexibility of investment choices

1) Excluding funds withheld worth € 8 379 million, technical items and accrued interest; details of total investment portfolio in Appendix G, page 32 of 
H1 2012 presentation

2) Including short-term investments

SM v1.1 SAA TAA

Min Max H1’12

Cash 5.0% 2) 100.0% 8%

Short-term investments 0.0% 100.0% 10%

Government bonds & assimilated 25.0% 30.0% 26%

Covered bonds & agency MBS 5.0% 10.0% 9%

Corporate bonds 27.5% 32.5% 29%

Structured & securitized products 5.0% 10.0% 6%

Equities 7.5% 12.5% 5%

Real estate 2.5% 7.5% 4%

Other investments 2.5% 7.5% 3%

Strategic versus tactical asset allocation
Total invested assets1): € 13.2 billion at 30/06/2012

SAA: Strategic Asset Allocation
TAA: Tactical Asset Allocation
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SCOR’s positive trend continues, with underlying profitability levels in line 
with its operational assumptions and targets

SMV1.11) H1’12 
Actuals

Gross written premium 
annual growth 9%2) 10%3) The Group experiences double-digit growth, supported by 

robust January, April and July 2012 renewals

P&C net combined ratio ~ 95-96% 93.8% SCOR Global P&C exceeds Strong Momentum profitability 
assumptions, confirming an on-going positive trend

Life technical margin ~ 7.4% 7.4%
SCOR Global Life delivers a technical performance 
consistent with Strong Momentum assumptions, with 
successful integration of ex-TaRe

Return on invested assets 
before impairments 2.7%-3.2%4) 3.4%

SCOR Global Investments achieves returns before 
impairments above prior indications while maintaining a 
prudent and defensive strategy

Group cost ratio ~5%5) 5.3%
SCOR trends towards the SMV1.1 assumption, while 
actively investing for the future, with more than 25 on-going 
projects

Security level provided to
clients6) AA A+ Recent A+ upgrades confirm SCOR’s capacity to provide a 

AA level of security to its clients

ROE above RFR7) over
the cycle 1 000 bps

1 002 / 915 bps
Excluding/incl. 

impairments

In spite of the low-yield environment and impairments, 
SCOR’s return on equity is in line with its Strong 
Momentum target




SCOR’s operational performance is consistent with its “Strong Momentum” assumptions and targets

1) Strong Momentum V1.1      2)    Relates to Strong Momentum V1.0 as the 14% annual growth over the 2011-2013 period revision of SMV1.1 includes the effect of 
TaRe on a published basis      3)    On a pro-forma basis, at current FX; the corresponding increase on a published basis is 36.3%       4)    Updated assumption provided 
during the Q4 2011 disclosure       5)    By the end of 2013      6)    This reflects the level of security provided by SCOR according to the S&P scale; however it does not 
reflect any Rating Agency opinion of the Group       7)    Three-month Risk-Free Rate






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Appendix
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Disclaimer Page

Certain statements contained in this presentation may relate to forward-looking statements and objectives of SCOR 
SE, specifically statements announcing or relating to future events, trends, plans, or objectives, based on certain 
assumptions.  

These statements are typically identified by words or phrases indicating an anticipation, assumption, belief, 
continuation, estimate, target, expectation, forecast, intention, and possibility of increase or fluctuation and similar 
expressions or by future or conditional verbs. This information is not historical data and must not be interpreted as a 
guarantee that the stated facts and data will occur or that the objectives will be met. Undue reliance should not be 
placed on such statements, because, by nature, they are subject to known and unknown risks, uncertainties, and 
other factors, which may cause actual results, performance, achievements or prospects of SCOR SE to differ from 
any future results, performance, achievements or prospects explicitly or implicitly set forth in this presentation.

Any figures for a period subsequent to 30 June 2012 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 2012 are presented in Euros, 
using closing rates as per the end of March 2012. Strong Momentum figures previously disclosed have been 
maintained at unchanged foreign exchange rates.

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

Finally, SCOR is exposed to significant financial, capital market and other risks, including, but not limited to, 
movements in interest rates, credit spreads, equity prices, and currency movements, changes in rating agency 
policies or practices, and the lowering or loss of financial strength or other ratings. 

Additional information regarding risks and uncertainties is set forth in the 2011 reference document filed on 8 March 
2012 under number D.12-0140 with the French Autorité des Marchés Financiers (AMF) (the “Document de 
Référence”) and posted on SCOR SE’s website www.scor.com. 


