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

An evolving environment SCOR'’s strategy and positioning
Improving macroeconomic Emerging and future risks
proving monitored thanks to SCOR’s
environment and greater : "
: : 7. 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
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SCOR values continuity, consistency and profitability in the execution of its
strategic plan “Vision in Action”

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

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

¢ 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

e No change in risk appetite, maintained at an upper mid-level

e No change in priority: focus on underlying technical profitability

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

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

e Profitability and solvency: two equally-weighted targets

Targets

e Excess capital generated enabling SCOR to launch its share
buy-backs
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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 |ife 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
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The SCOR Group way

¢ 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

rior risk : i i i
Superior ris 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 SCO R Active capital e Maximize value creation through an active capital management
G rou p 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 ¢ Invest in technology to enhance SCOR’s underwriting process
technology and capture market opportunities
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The “SCOR Group way” is recognized by all rating agencies, as
demonstrated by the recent upgrade from AM Best

AA-

Stable Outlook

Stable Outlook

MoobDy’s

Aa3

Stable Outlook

“STANDARD
&POOR'S

AA-

Stable Outlook

0 SCOR is firmly established as a Tier 1 reinsurer
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SCOR's strength
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"SCOR% success story continuss. Ower the past 15 years, the Group has overcome obstacles, faced economic
and financial crises, and absorbed major natural catastrophes. Throughout this long joumey, SCOR has held its
course. SCOR has achieved the solvency and profitability strategic targets st out in its successive plans. It has
grown, minforced its financial strength and expanded and deepened its franchise. t has diversified its portfolio and
developed a superior risk management strategy. Today, SCOR is a truly global group.

The uparade of our rating to A+ by AM. Best on September 1st, 2017, which follows the uparade to AA by S&F and
Fitch in 2015 and to Aa2 by Meody's in 2014, ance more demanstrates the relevance of SCOR's business stratagy and
confirms SCOR as a Tier 1 global reinsurer. The Group's strength is a dear bensfit for our clients.”

Denis Kessler
Chairrnan & Chief Exacutive Officer

www.scor.com
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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 abscrbed major natural catastrophes. Througheut this long journey, SCOR has held its
coursa. SCOR has achieved the solvency and profitability strategic targets set out in its succassive plans. It has
grown, reinforced its financial strength and expandled 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 strate gy and
confirms SCOR as a Tier 1 global reinsurer. The Group's strength is a clear benefit for our clients.”

Denis Kessler

Chairman & Chief Executive Officer www.scor.com




Press conference

AGENDA

1 The success story goes on

Q SCOR Global P&C: Uniquely positioned for profit and growth
opportunities

SCOR

The Art & Science of Risk



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 elEly

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 | pyC
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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

Leads as
% of GWP

Market
share

Position

o

A notable
outlier

SCOR

The Art & Science of Risk

USA Canada Latam France Italy Germany? BeLux Nordic Central Spain Africa Middle || India  China
(all & countries & East
segments) Caribbean Eastern 63%
61% Europe 60% 0
47% 42%
0
38% gy, || 49%  36% 31%
14% ] 14% 11% 11%
] l . = . .
2% 9% 3% 9-10% 13% 6% 11% 11% 7% 7% 4% 9% 9% 5%
#10 #5 #5/6 #2/3 #3 #5 #2 #3 #2 #4 #2 #2 #3 #3

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

P&C

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'’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

3.3
3.1
%
10%

12% 14%

59%
2008 2009
SCOR pgC
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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
® -
(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 | pyC
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Access to
business

Focused on best-quality MGAs only

Dedicated IT platform development on
schedule



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
® SCOR ranks #10 in

SCOR’s US reinsurance carrier globally
illi Insurance . .
12 surplus now exceeds $1 billion e Record high position
in US: focus now on
1.0 All other statutory lines a clear Tier 1
' S Private Passenger position
£ Auto Liability e Book is highly
0.8 g- Homeowners Multi Peril diversified
D- . 13 ”
© Other Liability — Little "heavy
0.6 . S casualty. Mostly
7 Fire & Allied Lines low limits in less
3 volatile classes
0.4 @ ) . .
Commercial Multi Peril - Low Florida
W o participation — cut
0.2 . 0 Assumed Liability the Elorida
l O’ Assumed Property specialist book
0.0 nearly in half in
08 09 10 2016 2017
st P&C Note: RI NP = Reinsurance Non-Proportional. Other Liability includes claims made and occurrence. Q
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)



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

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

| GWP-ino% * SCOR has a strong

, position in multi-national
In 2017, SCOR’s 6% 6% 6%
Florida Cat book Others "1204 [ 10, 5oy 10% .yf(:- 179 groups (seryed globally)
represents  Florida Cat 8% 1% 4% 0 and US regional
2-3% of Specialist insurers — both being
overall US P
oremium? 14% stable and loyal

Regional 15% markets
Biggest growth

opportunity remains
with large national
groups

Niche

E&S AL

- SCOR'’s strong balance
sheet

Large National Group - Exclusively broker-

market

- Relatively low
receivables

Multi-national Group - Technical know-how

SCOR is first in line for
SCOR Peer 1 Peer 2 Peer 3 Peer 4 Peer 5 attractive new business

1) Others includes a number of mostly monoline segments

SmR P&C 2)FL Cat and US premium on an underwriting year basis after Spring / Summer renewals

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



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 e 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)

e Consistently positive e Grown from startup to top half e Focused on IT platform
_contrlbutlon t_o SCQR YVI'[h 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

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

closely with SCOR-wide
Ventures initiatives

S%R 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



SCOR Global P&C’s assessment of current segment attractiveness, based
on the profitability of its own book (1/2)

Treaty P&C
a a —~
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Monte Carlo 2017  January 2017 Monte Carlo 2016
M Very attractive 204 1% 204
BEM Proportional Busi I Attractive 24% 21% 18%
Non-proportional Business
Natural Catastrophe attractiveness® Adequate 51% 49% 57%
M Inadequate 6% 8% 7%
Insufficient data 16% 20% 16%
1) Western Europe: Austria, Cyprus, Greece, Italy, Malta, Portugal, Spain, 4) Northern Asia: Hong Kong, Taiwan, Macau
S%R P&C Switzerland 5) Percentages are based on the number of segments in Q
The Art & Science of Risk 2) Northern Europe: Belgium, Luxembourg, The Netherlands, Nordics each category, not taking into account the respective

3) South East Asia: Indonesia, Malaysia, Singapore, Thailand, Philippines, Vietham 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 £ -
3 E oa 2 N 0 n
=] ) f > LS FH 5 35
3 £ =R £ = = £ 5
5 2 o 5 gL 2 5 ~ G 3
< | on S0Owuw < a @ 0
. Total Total
Total Total Credit qta Total qta
Engineerin & Suret WIEGIE & Aviation &l Ul
9 9 y Offshore Solutions
. . _— ENR4
Hail CAR Credit Hull Int. Airlines Worldwide
Gen. C&S®
3) . .
EAR Surety Cargo Aviation Worldwide
Live- . Prod. CPC®
)
stock B&M P&l Liability EMEA
Energy CPC® APAC
Monte Carlo 2017 January 2017 Monte Carlo 2016 CPC?
r ) Americas
B Very attractive o 0% 0%
Business Attractive 7% 0% 5%
. 7 T
attractiveness” Adequate 86% 91% 86%
B nadequate 7% 9% 9%
1) SUL, Channel & Alternative Solutions not considered 5) Cons’m_;ction and Specialties (Professional Indemnity & Captives
S%R 2) Including GAUM protection) _ _ o
e P&C 3) Mainly non-proportional business g) gorporate Properéy & fj:asuahlty (Iargtge |ndfustr|a| & cor_nmerchlal risks)
4) Energy and Natural Resources Property & Casualty ) ; er.cer!tages are based on tl e.num er o se‘gment.s In each category, not
aking into account the respective segments’ premium volume

(Energy Onshore + Offshore & Mines & Power)



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
e Deploying reinsurance, equity and partnerships with InsurTech companies
P&C e 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 @
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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 ROE: ~$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
S 300 equal: SCOR Global
5 ~ P&C’s controlled cat
o 250 ;
£ -+ exposure would help
@ 200 to preserve the
S 150 @ year’s profitability
§ 100 while SCOR would
o leverage its global
] 50 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 |

S%R 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



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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http://www.scor.com/

