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Disclaimer
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This publication is an ad hoc disclosure pursuant to article 17 of the Regulation (EU) n°596/2014 of 16 April 2014.

General:

Numbers presented throughout this presentation 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.

Forward-looking statements:

This presentation includes forward-looking statements and information about the objectives of SCOR, in particular, relating to its current or future projects. These 

statements are sometimes identified by the use of the future tense or conditional mode, as well as terms such as “estimate”, “believe”, “have the objective of”, “intend 

to”, “expect”, “result in”, “should” and other similar expressions. It should be noted that the achievement of these objectives and forward-looking statements is 

dependent on the circumstances and facts that arise in the future. Forward-looking statements and information about objectives may be impacted by known and 

unknown risks, uncertainties and other factors that may significantly alter the future results, performance and accomplishments planned or expected by SCOR, and 

in particular by the impact of the Covid-19 crisis which cannot be accurately assessed at this stage, given the uncertainty related to the magnitude and duration of 

the Covid-19 pandemic and to the possible effects of future governmental actions and/or legal developments. Information regarding risks and uncertainties that may 

affect SCOR’s business is set forth in the 2019 universal registration document filed on March 13, 2020, under number D.20-0127 with the French Autorité des 

marchés financiers (AMF) and in the SCOR SE interim financial report for the six months ended June 30, 2020 posted on SCOR’s website www.scor.com. In 

addition, such forward-looking statements are not “profit forecasts” within the meaning of Article 1 of Commission Delegated Regulation (EU) 2019/980.

Financial information:

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. 

Unless otherwise specified, prior-year balance sheet, income statement items and ratios have not been reclassified. The calculation of financial ratios (such as book 

value per share, return on investments, return on invested assets, Group cost ratio, return on equity, combined ratio and life technical margin) are detailed in the 

Appendices of the H1 2020 presentation (see page 22). The first half 2020 financial information included in this presentation has been subject to the completion of a 

limited review by SCOR’s independent auditors. Unless otherwise specified, all figures are presented in Euros. Any figures for a period subsequent to June 30, 2020 

should not be taken as a forecast of the expected financials for these periods. The Solvency II results are unaudited.

http://www.scor.com/
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SCOR is well 
positioned to capture 

profitable growth 
opportunities

Denis Kessler
Chairman & CEO

SCOR Investor Day
September 9, 2020
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Investor Day 2020
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Impact of 

Covid-19

 SCOR is absorbing the impact of Covid-19 and SCOR Global Life claims 

experience is emerging better than expected, and better than booked in H1 2020
1

Low yield 

environment

 SCOR extracts value first and foremost from underwriting

 SCOR’s defensive stance has protected the portfolio, and SCOR is reinvesting in 

value creation assets

2

New P&C 

market 

conditions

 SCOR has a very positive view of the P&C hardening market and is expecting 

strong growth with positive pricing dynamics

 SCOR will benefit from this improving environment thanks to its optimal solvency 

and the depth of its global franchise

3







Key industry 

issues
SCOR’s key positive messages for today



The Covid-19 pandemic and the way it is managed reveal an increase in risk aversion 
within modern societies
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Risk 

aversion 

on the rise

 Risk occurrence to be increasingly traumatic

 Risks feared more deeply

 Calls for protection and prevention to grow

 Pressure on governments to be better prepared to protect their populations and to intervene financially to limit the 

consequences

Indelible 

marks on the 

collective 

unconscious

 Shock leading to multidimensional impacts – whether health-related, economic, financial, social or geopolitical –

and triggering a chain reaction on a global scale (as opposed to natural catastrophes, industrial accidents, etc.)

 Risk that is both collective and individualized and that is simultaneously exogenous and endogenous

 Invisible danger triggering both individual and collective fears, and creating a deep sense of “vulnerability”

Public risk 

management 

at the 

forefront

 Necessity for governments to lower the probability of such events

 Necessity to limit their impact for the overall population and for each individual when they do occur

 Necessity for better crisis-containment responses, better coordination and improved communication

 Pressure from governments on the insurance and reinsurance industry

Search for 

maximal 

protection of 

human assets

 Substantial rise in the value placed on life and physical integrity throughout the world

 Greater propensity to protect human assets, both qualitatively and quantitively

 Considerable rise in spending on health and in demand for health care

 Preservation of human life and reduction of suffering at all costs



The Covid-19 pandemic impacts the risk universe and should be beneficial for the 
long-term growth of the insurance and reinsurance industry

Direct impact

 Strong new demand for 

pandemic covers globally

 Burgeoning of initiatives to 

set up public-private 

partnerships to ensure 

greater resilience against 

future pandemics 

(“Pandemic Re”, 

governments’ “backstop” 

schemes, etc.)

Covid-19 and the persisting 

low yield environment will act 

as catalysts and drive 

stronger growth for the 

insurance and reinsurance 

industry

Indirect impact

 Growing risk aversion to drive

higher global demand for risk

covers, both on the Life side

and on the P&C side

 Increasing protection gap to

be filled globally

 Further catalyst for a revision

of the cost of risk on the P&C

market

8

New macroeconomic environment

 Massive interventions from governments and

central banks

 Interest rates at historic lows

 Inflation control no longer a concern



SCOR is well-placed in this new beneficial environment for the reinsurance industry

9

SCOR is well positioned to 

capture profitable growth 

opportunities

Absorption of the Covid-19 pandemic 

shock

Clear profitable growth opportunities 

ahead

Strong balance sheet with superior 

rating and optimal solvency

Global scalable platform powered by 

the use of new technologies



SCOR absorbs the shock of the Covid-19 pandemic
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SCOR Global Life 

Covid-19 claims emerging better than expected 

and technical profitability expected to return to 

“Quantum Leap” assumption in H2 2021

 Impact booked in Q2 2020 at EUR 194 million (net of retro, pre-

tax), of which EUR 182 million for the United States

 Q2 incurred claims in the U.S. emerging better than expected

 Technical Margin expected to return to “Quantum Leap” range in 

H2 2021

 U.S. Covid-19 mortality impact projected to reduce significantly

over 2021 as vaccine is anticipated to become available

SCOR Global P&C 

Covid-19 claims developing 

as expected

 Impact booked in Q2 2020 at EUR 248 million (net of retro and 

reinstatement premium, pre-tax)

 SCOR prudent booking approach confirmed

- Credit, Surety & Political risks: claims activity similar to or 

lower than observed during Great Financial Crisis

- Property Business Interruption (BI) risks: although preliminary 

at this stage, several court decisions confirming adherence to 

contract wordings

 No change in assessment

 Paid claims as of August 28, 2020: ca. EUR 3 million
€85m

€182m

Booked at 

June 30

Paid up to 

August 31

Actual /

Expected
~62%

Expected to have been 

paid by August 31

Expected to be paid 

after August 31

€138m



SCOR Global P&C is ideally positioned to benefit from the (re)insurance market 
hardening across the risk-to-capital value chain
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Key market trends indicate a generalized 

hardening of the P&C market

SCOR Global P&C has a recognized 

Tier 1 status

 Increasing risk aversion and demand for reliable 

(re)insurance solutions

 Accelerating primary markets hardening driven by 

capacity shortage in specialty lines

 Market trending towards an across-the-board 

hardening by contrast with a Cat-driven turn

 Lower retro capacity making the case for higher 

reinsurance gross returns

 Clarifying T&Cs (e.g. peril exclusions, hours clauses)

 Hardening expected to be significant, progressive, 

and long-lasting

 Tier 1 diversified & global reinsurance franchise able to 

access risks locally, with disciplined and consistent 

underwriting mindset across cycles

 Specialty Insurance niche and technical underwriting 

unit with recognized expertise for complex risks (e.g. 

energy, construction, space) 

 Pioneer user of retrocession and ILS instruments, 

which has always kept its “gross underwriting” DNA

 Building of a Tier 1 U.S. franchise, with underweight 

exposure to long-tail lines 

 Client-driven organization able to source business 

directly, to influence T&Cs, to design new products

Updating 2021E EGPI1) growth assumption to 15%2)

2) Could be revised down if market not improving as expected - A

1) Estimated Gross Premium Income, Underwriting Year

t constant exchange rates



SCOR Global Life is confident and ready to build the future of Life insurance with 
its clients and partners
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The pandemic accelerates the epochal 

transformation of Life insurance

Transforming the value proposition from 

simple risk-taker to partnering for impact

 Life insurance becoming more desirable, with higher 

awareness of the importance of Life and Health 

products

 Increasing interest in consumers in their own health

 Acceleration of digital opportunities 

 Medical underwriting getting disrupted and creating 

the need for alternative approaches (Electronic 

Health Record, e-UW, predictive modeling, etc. ) 

 SCOR Global Life well positioned to benefit from 

these new trends

 A well established and diversified franchise 

combining growth and profitability

 Generating strong value in markets where 

SCOR Global Life can have an impact

 Continuing to offer innovative solutions 

through the consumer journey with a strong 

foundation of data and knowledge

 Transforming Life insurance from a product to 

an experience in true boundaryless 

ecosystems



SCOR presents a very strong financial profile to capture the hardening of the 
market
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2) Financial Strength Rating of “A+” (different scale from other rating agencies) - Long-Term Issuer Credit Ratings (ICR) of “aa-” (same scale as the other rating agencies)

1) Of which EUR ~2.6 billion returned to shareholders through dividends and share buy-back

Strong shareholders’ 

equity1)

Robust solvency position 

within the optimal range

Very strong 

credit rating

4.2

6.4

H1 2010 H1 2020

x 1.5

GROUP 

SCR

Alert

Sub-Optimal

Comfort

Over 

capitalised

Sub-Optimal

TARGET

OPTIMAL

RANGE
185% SR

100% SR

150% SR

300% SR 

220% SR

125% SR

AA-
Stable 

outlook

June 18, 2020

Affirmation

AA-
Stable 

outlook
April 24, 2020

Affirmation

aa-2)

Stable 

outlook

Sept. 25, 2019

Affirmation

Aa3
Negative 

outlook

May 07, 2020

Affirmation

~205%
H1 2020 estimated

solvency ratio taking 

into account all 

Covid-19 forward-

looking costs

In EUR bn



SCOR leverages its global scalable platform and expertise to efficiently seize 
market opportunities
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Tier 1 global footprint
EUR 250m investment in technologies 

across “Quantum Leap” to digitize operations,   

of which EUR 113m has already been deployed

A.I.

Big data

Multi-cloud

Robotics

Blockchain

Digitize data exchanges all along 

the (re)insurance value chain

Automate regular and repetitive 

tasks

Leverage scalable approach for 

computation, modeling & analysis

Optimize processes & enhance 

modelling

Extract more value 

from abundant data

 Nimble organization

 Go-to market approach: worldwide presence with 38 offices

 Global talent pool: 475 qualified actuaries and 102 PhDs



SCOR remains committed to its “Quantum Leap” targets

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

Solvency target

Solvency ratio 

in the optimal 

185% to 220% range

Profitability (RoE) target

RoE above 800 bps 

over the 5-year risk-free1)

rates over the cycle



SCOR reaffirms its strategy based on Consistency and Transformation to capture 
profitable opportunities and enhance value creation

16

 Focusing on the twofold objective of 

profitability and solvency, with equal weight

 Respecting an upper mid-level risk appetite

 Ensuring strict adherence to cornerstones

 Focusing on technical profitability

 Maintaining a prudent asset management

 Accelerating investment in technology to 

enhance operational efficiencies …

 … and expanding capabilities to better 

serve clients

 Filtering all businesses through value 

creation metrics

 Actively preparing IFRS 17

Enhancing value creation through

accelerating growth in a new 

and supportive environment

Consistency Transformation



Video #1

17



SCOR Global Life is 
ready to build the 

future of Life 
Insurance with its 

clients and partners

Paolo De Martin
CEO of SCOR Global Life

Brona Magee
Deputy CEO of SCOR Global Life

SCOR Investor Day
September 9, 2020
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2

SCOR Global Life is a well established and diversified 

franchise, combining growth and profitability

3

IR Day 2020

Transforming the value proposition – confidently delivering

on “Quantum Leap”

The Covid-19 pandemic shows the strength of the organization 

and the resilience of the business

Life

19



We are SCOR Global Life
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1000+ clients

50+
business partners

~ 1,100
people

~ 27%

actuaries

29

offices

52% Women

48% Men

39 

Nationalities

Building the future of 

Life insurance 

together 

Keeping our

Financial Promises

Improving

Health & Well-Being

Inspiring

Purpose-Driven Communities

Making Life insurance

Relevant & Desirable

Extending

Protection & Peace of Mind

Expanding

Risk Knowledge

…Because Life is Precious, we Value Life



SCOR Global Life is a well established global diversified franchise

211) Including Critical Illness, Disability, Long-Term Care

2) Resources as of July 31, 2020

3) SCOR own research & estimates

Expanding globally
GWP in EUR bn – rebased at 2013 FX

Diversifying offering
GWP in EUR bn – rebased at 2013 FX

50%

42%

50%

58%

50%
44%

50%
56%

6.0

2013 proforma

8.6

2019

U.S.

Rest 

of the 

World

65%

55%

23%

24%

11%

10%

12%

68%

58%

17%

21%

13%

10%

11%

Life

2%

2013 proforma 2019

Longevity

FinSol

6.0

Health1)

8.6

250

Global product lines & 

central functions

360

320

190

Asia-Pacific

EMEA

Americas

#2 #1

#1

#3

#1

Top3

#1

Top3

Maintaining leading positions worldwide3)

Strong global expertise2)

Leading across markets



225.0
267.2

Combining growth with strong profitability and productivity
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Gross Written Premiums in €bn Net Technical Result in €m Value of New Business in €m1)

8.2
9.4

+15%

526
634

+21%

Net Technical 

Margin

2016 2019 2016

7.0% 7.4%

2016 20192019

236
299

+27%

Premiums per employee 

(in m€)

Value of New Business per 

employee (in k€)

7.9 8.2

+4%

2016 2019

+19%

2016 2019

1) Value of New Business after risk margin and tax – 2016 VNB estimated, used only for comparison purposes

Meeting growth assumptions with strong profitability and value creation…

… with consistently improving productivity

(Actuals – rebased at 2016 FX)



Delivering innovative solutions, inspired by an exciting vision of the future

231) NMG Consulting Global Life & Health Reinsurance Study 2019 – Brand associations for SCOR

2) NMG Consulting Global Life & Health Reinsurance Study 2019 – Business Capabilities Review – Product Innovation – SCOR’s Priority clients

Our vision of the future

Being intentional about how teams organize themselves & 

their work

Providing solutions for cradle-to-grave insurance needs

Implementing solutions that improve health and odds 

facing death or illness

Inspiring clients and partners and learning from them

Developing world-class, relevant, sophisticated risk 

expertise

2
0
1
9

2
0
1
9

2
0
1
5

2
0
1
9

2
0
1
9

2
0
1
5

2
0
1
9

NMG 2019 Product Innovation – Priority clients2)

NMG 2019 Brand associations SCOR1)

2
0
1
9

2
0
1
9

2
0
1
9

Because Life is precious, we Value Life

Increasingly recognized for our innovative offering

Building the future of life insurance with clients

Im
p

a
c
t 

=
 c

re
a
ti

n
g

 l
o

n
g

 t
e
rm

 v
a
lu

e

#4 to #2



“Quantum Leap” plan prepares SCOR Global Life for a changing world

SCOR Global Life has built an organization ready for the unexpected

Creating and empowering 9 macro-markets and eliminating 

regional layers to be closer to the markets, leveraging on local 

expertise

Increasing the focus on data and knowledge, with the 

implementation of an innovative IT architecture and a new agile 

Data Analytics Solutions team

Accelerating our work on operational transformation, 

improving operational efficiency with technology and innovation

24

The “Quantum Leap” plan is in full execution… …with a strong foundation based on an agile 

organisation

Changing the way of working with each other, creating 

communities and fostering agility across the organisation

Maximizing SCOR Global Life global relevance and impact [Pillar 1]

• Further diversify the book in Longevity and FinSol

• Deepen APAC presence with profitable growth

• Refocus EMEA activities

Leveraging its leadership position in the U.S. [Pillar 2]

• Manage the U.S. in-force book

• Develop the proposition business

Keeping its financial promises [Pillar 4]

• Maximize value for all parties

Unleashing the preciousness of life through data & knowledge 

[Pillar 3]

• Develop predictive modelling and e-underwriting solutions

• Develop new products and platforms with clients

• Establish and strengthen partnerships



1

2

SCOR Global Life is a well established and diversified franchise, combining growth 

and profitability

3

IR Day 2020

Transforming the value proposition – confidently delivering

on “Quantum Leap”

The Covid-19 pandemic shows the strength of the 

organization and the resilience of the business

Life

25



Industry trends are accelerated

26

Exit phase
 Pathogen is unknown 

 Rapid and sustained spread

 First measures taken by governments (e.g. 

lockdown)

 Understanding of transmission mechanism reduces R0

 Medical advancements reduce IFR1) – vaccine developed and approved

 Balancing act between economic output / growth of epidemic – highly influenced by 

local government actions

 Vaccine roll out materially reduces 

infection

 Virus doesn’t disappear but becomes 

another cause of death

Entry phase Active phase

Virus impact no longer 

material for SCOR Global Life

Mid 2020 Estimated - Mid 2021

The Covid-19 pandemic world

Covid-19: a new risk with very different 

dynamics across geographies

Operating the 

business safely 

Safety of SCOR 

employees first 

Impact of the entry and active 

phase manageable

The impact of the Covid-19 crisis cannot be accurately assessed at this stage, given the uncertainty related both to the magnitude and duration of the Covid-19 pandemic and to the possible 

effects of future governmental actions and/or legal developments

1) Infection Fatality Rate

The Covid-19 pandemic shows the resilience of our business

Learning and 

sharing  

knowledge

New approach to 

client  

management



WV
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 Impact on our reinsured portfolio significantly

lower than the general population:

− Healthier lives – underwriting selection

− Higher socio-economic groups – benefit from

better healthcare and better adherence to

containment measures

− Lower proportion of older lives

− In several markets, products reinsured are not

exposed

 Main exposure coming from U.S. mortality book

 Claims outside U.S. expected to be not material –

€16m reported (up to August 31st)

Lower exposure for reinsured 

population

 Emerging claims experience confirms strong

difference between general population and

insured population

 Situation closely monitored using a detailed and

evolving proprietary epidemiological model –

assessment at state level

 More recent surge in Q3, heavily driven by

Southern states, has started to stabilize and

decline

 Significant uncertainty remains moving into

fall/winter period, though potential for reduced flu

impact from containment measures

Claims emergence in U.S. 

better than expected

 Strong progress on vaccine development – 36

vaccine in clinical trials on humans, 9 in phase 3

trials1)

 Advances in medical treatments continue to

reduce the lethality of the virus – expect further

developments here

 Testing strategy – potential move to low cost, high

frequency testing to focus on infectious people

 Constantly reviewing our understanding with

recognized experts

Positive outlook for medical 

development 

The impact of the Covid-19 crisis cannot be accurately assessed at this stage, given the uncertainty related both to the magnitude and duration of the Covid-19 pandemic and to the possible effects of future governmental actions and/or legal developments

1) New York Times Coronavirus Vaccine Tracker

Confirming lower exposure to Covid-19 for reinsured population; 
positive outlook for medical development
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US proprietary epidemiological modeling

Key assumptions:

• Inoculation starting point: probability weighted – Q1 

2021 60% / Q2 2021 25% / Q3 2021 10% / no 

vaccine in 2021 5% 

• Vaccine take-up: 55% total over first year available: 

15% inoculated by end of first available quarter / 

20% in the second / 15% in the third / 5% in the 

fourth

• Vaccine effectiveness: 50% to reflect the fact that a 

better candidate would take longer to develop and a 

less effective vaccine might not be authorized 

Introducing vaccine availability in our 

medium-term forecast:

The impact of the Covid-19 crisis cannot be accurately assessed at this stage, given the uncertainty related both to the magnitude and duration of the Covid-19 pandemic and to the possible effects of future governmental actions and/or legal developments; 

1)  Covid-19 reported deaths;  2)  Estimate of excess mortality prepared by SCOR based on analysis of US population death statistics published by the Centre for Disease Control (CDC)

3)  5-day moving average for the Actuals – source Johns Hopkins University; 4)  R0 reached at peak – does not represent the entire period; additional 0.1% IFR reduction linked to vaccine introduction

12/31 06/30 …09/3006/30

U
S

 D
a
ily

 C
o
v
id

D
e
a
th

s
1
)

12/31 06/3006/30

Impact of vaccine

R0 / IFR4) ~3.5 / 2%    1% ~1.4 / 0.7% R0 <1

2020 2021

Exit Phase

~70k

Probability weighted scenarios
Detailed 

modelling
Actuals

~60k

Active Phase

0

1k

2k

3k

~80k
U.S. Total 

Covid Deaths1)

Entry Phase

128k (reported)

~1.2    0.9  / 0.6%

Further underlying assumptions:

• Vaccine gives immunity for at least 1 year –

vaccines assumed to be repeated as necessary to 

maintain immunity

• Vaccine is assumed to provide sterilizing immunity –

vaccine take-up anticipated higher if only functional 

immunity

• Vaccine approval process ensures vaccine’s safety

• Vaccine availability does not change risk behavior of 

individuals

Not material for 
SGL

Actuals3)

Projections

U.S. Covid-19 mortality impact projected to reduce significantly over 2021 as 
vaccine is expected to become available 

Excess 

mortality2)

09/30

Please note: timing and efficacy of future vaccines remain 

highly uncertain. Below assumptions rely on expert judgment.



U.S. Covid-19 claims emerging better than expected – improving outlook, 
business expected to return to Quantum Leap assumption range in H2-2021

Expecting to return to Quantum Leap assumption 

range in H2 2021

29

• Current claims trends lead to improved technical profitability outlook for 

H2 2020: Technical Margin now estimated at between 5.5% and 6.0% for 

FY 2020 (compared to 5.2%-5.4% previously) 

• Based on epidemiological modelling and assumptions on vaccine 

availability, we expect our business to return to “Quantum Leap” technical 

profitability assumption in H2 2021

• Full-year 2021 Technical Margin estimated at between 6.5% and 7.0% 

Q2 incurred claims emerging better than expected

€85m

€182m

Booked at 

June 30

Paid up to 

August 31

Actual /

Expected
~62%

• Confirming significantly lower deaths in our reinsured portfolio compared 

to general population

• Covid-19 claims are emerging better than previously expected, with an 

actual over expected claims ratio of 62% as of August 31

• Covid-19 claims emergence characterized by low face amounts

Expected to have been 

paid by August 31

The impact of the Covid-19 crisis cannot be accurately assessed at this stage, given the uncertainty related both to the magnitude and duration of the Covid-19 pandemic and to the possible effects of future governmental actions and/or legal developments

Note: Calculations made using Q2 FX rates

Expected to be paid 

after August 31

€138m

FY2021FY2020

5.5%-6.0%

6.5%-7.0%

Estimated

Technical 

Margin

Note: Claims still developing - still subject to volatility particularly from 

potential large claims

Note: Estimates are subject to significant uncertainty and will be monitored 

closely and updated regularly



Video #2
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SCOR Global Life is a well established and diversified franchise, combining growth 

and profitability

3

IR Day 2020

Transforming the value proposition –

confidently delivering on “Quantum Leap”

The Covid-19 pandemic shows the strength of the organization 

and the resilience of the business

Life

31



● Raised awareness of the importance of Life and Health-related insurance products

● 41% of consumers on average have changed their minds on insurance as a direct result of Covid-19

● Increasing demand from a wider and younger population

● Heightened awareness of the importance of managing chronic conditions (diabetes, high blood pressure etc.)

● 76% of people state that Covid-19 has encouraged them to be more proactive about managing their health, 69%

say they will become more fit and active

● 83% of people say they will have an increased focus on personal hygiene (hand-washing etc.)

● Traditional medical underwriting becomes difficult due to health professional unavailability and consumer

discomfort

● Temporary solutions now under pressure to become permanent

● Alternative underwriting approaches (Electronic Health Records (EHR), e-Underwriting, Predictive models) now

needed to allow risk classification in a non-intrusive manner

● Online banking and insurance transactions have increased by 45% worldwide vs. one year before1)

● Digital players see boom in demand while traditional agents adapt to digital processes

● With instant digitalization, companies have access to far more customer data

● Older consumers embrace digital technology

The pandemic accelerates the epochal transformation of the industry
Global Consumer Survey

32

Life insurance 

has become more 

desirable

Consumers are 

increasingly 

interested in their 

health 

Digital 

opportunities

are accelerating

Medical 

underwriting is 

disrupted

1) Source: Statista



Confidently executing and delivering on "Quantum Leap"

Accelerating the transformational journey

Maximizing global relevance and 

impact

Creating impact and value, 

recognizing the different dynamics in 

different markets 

Pillar 1

Leveraging leadership position in 

the U.S.

Making life insurance more accessible 

while optimizing the inforce book

Pillar 2

Unleashing the preciousness of life 

through data & knowledge

Transforming our value proposition 

through innovation

Pillar 3

Keeping our financial promises

Continuing to meet financial promises

Pillar 4

Responding to an industry in transformationEntering the active phase in a strong position
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“Quantum Leap” is about transforming our value proposition

…to partnering for impact

Insurer / Risk carrier

Reinsurer

Consider, discover 
& select

2

Monitor & 
engage

4

Claim

5

Apply & 
purchase
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Product 
development

Expanding the 

insurance safety 

net with the right 

cover at the right 

time

Accelerating a 

digital, easier and 

faster purchasing 

experience with 

better value

Being at the 

forefront of an 

underwriting 

revolution

Supporting 

people to live 

happier and 

healthier lives

Migrating from 

claims 

processing to 

human support
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From simple risk taking…



Further enhancing data analytics 

skills and tools

Integrating a data strategy into the 

client strategy
Expanding SGL’s data pool

Using data to develop solutions 

across the value chain

A data strategy focused on outcome
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Developing and offering innovative solutions all along the customer journey

EHR

Claims Management 

Model

TKEyes Predictive 

Claims

eClaims

Claims Rule Engine
TKEyes

SGL Korean 

Healthcare platform

AI Based cancer product

Cancer survivor product

Mylife diabetics product

Building key partnerships and investments

Expanding the insurance 

safety net with the right 

cover at the right time

Accelerating a digital, 

easier and faster 

purchasing experience 

with better value

Being at the forefront of an 

underwriting revolution

Supporting people to live 

happier and healthier lives

Migrating from claims 

processing to human 

support

Consider, discover 
& select

Apply & purchase Monitor & engage Claim

2 4 531

Product 
development

Partnership

Partnership & Investment



Developing digital solutions to deliver the best consumer experience
is now a powerful InsurTech
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Developing social media platforms 

for product distribution

Implementing an alternative 

digital application channel

Designing & building an online 

sales portal

In China, designing & building an entire 

insurance product ecosystem

From marketing to post-sales care 

management

Distribution realized via social media platforms

In Malaysia, designing & building an online 

sales portal for one of our clients

Offering through this portal a full suite of Life & 

Health products 

Empowered by Velogica

In the U.S., developing an alternative digital 

application channel

Enabling policy cross-selling & upgrades

Using eDirect Messages with embedded 

personal URLs



Transforming Life insurance from a product to an experience – Korea example

Providing so much more than just financial 

protection

Creating a true boundaryless 

ecosystem

Creating awareness of the need for cancer insurance 

using sales app and gamification

 Optimal insurance benefit selection based on A.I. risk 

prediction

 Mental Health check and food & lifestyle suggestions

 Regular check-ups & coaching supported by technology 

 Specific disease scanning including genetic tests

 Home care service

 Specific care such as pain relief, depression, rehabs

Maintaining constant engagement for policyholders 

to stay healthy with preventive care

Providing the best possible care in the event of 

illness

Service platform

AI Tech Companies

Hospitals

Genetic testing

companies

Care service 

providers

Other providers

 Reinventing the insurance experience, proving seamless engagement 

and support through the policy lifecycle

 2-year exclusivity given to SCOR (regulatory sandbox) to establish this 

platform as a reinsurer

 A holistic network of health and technology providers

 Platform allowing insurance companies to offer additional services to the 

end customers

Insurers

Health ecosystem
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Korea

End consumers



2021E2019

1.8

2020E

1.9 1.8

New value proposition drives our focus on markets where we can have an impact

38All figures at current FX ; growth rates at constant FX

1) Value of New Business after risk margin and tax; 2) Normalized for one-off in 2019; 3) Timing of the transactions can be impacted by the lumpiness of these deals

Asia-Pacific Protection

(GWP in EUR bn)

EMEA, Canada, Latin America Protection

(GWP in EUR bn)

Financial Solutions & Longevity3)

(Global product lines – GWP in EUR bn)

Market 

exits

Flat+8% to +12% p.a. Support our clients  

0.9

0.9

2020E2019

0.9

0.8 0.9

1.0

2021E

1.8

~1.7 ~1.9
1.5

1.2 1.4

2019 2020E 2021E

~1.4 Longevity

Financial 

Solutions

~1.5 
~1.8 ~1.8 

~140m120m2)VNB1)

(in EUR)
~145m ~55m25m2)VNB1)

(in EUR)
~35m ~35m40m

VNB1)

(in EUR)
~115m

 Continued growth potential and a large protection 

gap with increased awareness of the value of Life 

insurance

 Asia is leading the transformation of our value 

proposition

 Strong focus on product development, data driven 

solutions and digital support

 Continuing to create long-term value in mature 

markets with innovative solutions

 Maintaining a cautious approach to underwriting, 

while the pandemic is still in circulation

 Exited Israel, Greece, Middle East and Turkey, with 

an expected minimal impact on VNB and technical 

result

 Some delays in the execution of large transactions 

as clients focused on business continuity during 

Covid-19 crisis

 Expecting steady demand in the UK longevity 

market

 Strong opportunities in Financial Solutions arising 

as clients balance sheets come under pressure

Growing in Asia-Pacific Leading in mature markets
Maintaining discipline in 

large transactions

0.2



Growing in Asia-Pacific, leveraging innovation and product development 
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Maximizing impact and creating value
Protection GWP in EUR bn – at current FX

Assumptions: +8% to 12% p.a.

~140m120m2)
VNB1)

(in EUR)
~145m

In Business Capability Index (BCI) among its peers
from NMG 2019 – Asia-Pacific – SCOR Target market2)#2


2019

North Asia

2020E

~1.5

Australia & 

New Zealand

2021E

China

South Asia

1.2

~1.4

NMG Consulting Global Life & Health Reinsurance Study 2019 – Asia-Pacific – SCOR’s Target Markets

Note: Growth rate at constant FX

1) Value of New Business after risk margin and tax; 2) Normalized for a one-off deal; 3) 

China

• Continuing selective growth to address the protection gap

• Investing in data analytics and predictive modeling

• Working with new digital players

North Asia
• Focusing on product development and innovation

• Focusing on new technologies, A.I., gamification and genetics

• Developing a holistic health care service platform

South Asia

• Leading edge product innovation

• Data driven solutions and Insurtech partnerships

• Strong client management focus

Australia & New 

Zealand 
• Continued strong focus on risk selection 

• Actively managing the in-force with disciplined underwriting

• Developing innovative claims management solutions

A strategy tailored by market



Leveraging our leadership position in the U.S. to make insurance more accessible

40

Developing innovative propositions and partnerships Maintaining the strong focus on the U.S. in-force book

Claims experience mainly in expected corridors with higher 

volatility in the last 36 months with unusually high claims in 2019

Strong contractual optionality with 73% of the in-force book in 

Renewable Term treaties, the vast majority incl. review clauses

Per-Life retrocession: SCOR continues to retrocede individual U.S. 

life exposure over USD 8 million which limits volatility

Strong reserving and capital generation, IFRS reserves having 

significant margin of prudence

Bringing more protection to more people with a new proposition 

business

Strong investment in data analytics to build the future of underwriting

The profitability of new business is resilient to Covid-19 and we 

retain disciplined pricing, learning from inforce analysis

Estimates
Expected 

Corridor

100%

105%

95%

Total5 yr avg

Net Actuals/Expected3)

Year of death 

5 years 

average 

98.7%

20192015 2016 2017 2018 2020Q1

0.2

4.2

0.2

4.34.3

0.2

2020E2019 2021E

FinSol

Protection

4.54.4 4.5

~65mVNB1) (in EUR m) ~85m65m2)

+ 0% to 2% p.a. GWP in EUR bn

At current fx

Continuing to develop our Health and Wellness engagement offering

Note: Growth rate at constant FX

1) Value of New Business after risk margin and tax; 2) 2019 VNB adjusted to a like to like basis with 2020E and 2021E models; 3) Single and Joint Life Actuals/Expected by Exposure Year, per date of death, seasonally adjusted
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Focusing on value creation
VNB1) in EUR m – current FX

Maximizing impact
GWP in EUR bn – current FX

Optimizing risk profile
GWP in EUR bn – current FX

~275

2021E

~350

299

2019 2020E

~110m

# of 

policies 

covered
~130m

 Increasing exposure to Longevity, Financial 

Solutions and Health will contribute to a more 

diversified profile with enhanced diversification 

of the mortality portfolio

~120m

+6% to +9% p.a.

Impact of Covid-19 is manageable, expecting to fully return to “Quantum Leap”   
long-term financial assumptions by H2 2021

~6.5% to

7.0%

~5.5% to

6.0%
7.5%

NTM2)

(in%)

2020-2021 growth:

+3% to +6% 

60% 61% 59%

40% 39% 41%

2020E 2021E2019

Health, 

Fin.Sol.

& Longevity

Life

0.2

9.03)

2019 2020E

~9.1

2021E

~9.5

 Expecting to fully return to “Quantum Leap” 

long-term financial assumptions by H2 2021

Note: Growth rate at constant FX

1) Value of New Business after Risk Margin and Taxes - The sum of the VNBs on prior slides does not match the total VNB on this slide due to retrocession and U.S. Financial Solutions;  

2) Net Technical Margin; 3) 2019 GWP at EUR 9.2bn as reported – EUR 9.0bn excluding market exits of EUR 0.2bn; 4) Includes Medical, Critical Illness, Disability and Long-Term Care

4)



Confident and ready to build the future of Life Insurance with our clients and partners

SCOR Global Life has shown its resilience –

absorbing the financial impact of the pandemic

Transforming the value proposition –

from simple risk taker to partnering for impact

• Well positioned to benefit from an epochal change in the Life insurance 

industry

• Developing and offering innovative solutions throughout the customer 

journey with a strong foundation of data and knowledge

• Transforming life insurance from a product to an experience in true 

boundaryless ecosystems

• Growing and generating strong value in markets where we can have an 

impact

• A well established and diversified franchise, combining growth and 

profitability

• An agile organization well prepared for a changing world, driven by a 

clear vision of the future and a strong focus on data and knowledge

• Efficiently tackling the operational challenges of the entry and active 

phases of the pandemic by taking quick and decisive actions

• Successfully absorbing the financial impact of Covid-19 and expecting 

to return to Quantum Leap long-term financial assumptions by H2 2021

…Because Life is Precious, we Value Life
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Q&A
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SCOR Global P&C is 
uniquely positioned to 

capture profitable 
growth opportunities

Jean-Paul Conoscente
CEO of SCOR Global P&C

Laurent Rousseau

Deputy CEO of SCOR Global P&C

SCOR Investor Day
September 9, 2020
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1

2

A new and supportive P&C market environment

3 SCOR Global P&C delivering on “Quantum Leap”

SCOR Global P&C ambitious growth plan

IR Day 2020

P&C
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SCOR Global P&C’s Covid-19 claims are developing as expected

Q2 2020 Assessment

(July 26, 2020)
September 9, 2020: No change, Q2 2020 booking confirmed

• Impact booked by SCOR Global 

P&C in Q2 2020 at EUR 248 

million (net of retro and 

reinstatement premium, pre-tax)

Credit, Surety, 

& Political 

risks (CSPR)

Property

Business 

Interruption 

(BI)

Other Lines of 

business

• Cedents actively monitoring / reducing 

exposure with efficient impacts of governmental 

measures (likely to be prolonged)

• Claims activity similar or lower than observed 

during Great Financial Crisis

• Several situations brought to courts and 

juries with several decisions confirming 

adherence to contract wordings

• Very preliminary at this stage

SCOR 

prudent 

booking 

approach is 

confirmed
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Covid-19 characteristics lead now to a reinforcement of the P&C (re)insurance market 
hardening which is expected to be significant, generalized, and long-lasting

47

Market reserves’ adequacy 

level

Interest rates level2)

Social inflation

Total insured losses

Impacted lines of business

Market capacity withdrawal 

/ capital shortfall

Market hardening drivers

1) As illustrated by Asbestos and Environmental market losses in the 1990s, AM Best and V.J. Dowling estimates

2) US 10-year treasury coupon rate

Subsequent (re)insurance 

rate reaction

World Trade Center

(2001)

c. 40bn USD

Multiple

Withdrawal

Significant shortfall

Existing and 

accelerating trend

Mid single digit %

Mid double-digit 

impact on commercial 

(re)insurance rates 

overall

Katrina Rita Wilma 

(2005)

c. 100bn USD

Property Cat

Withdrawal

Adequate

No trend

Mid single digit %

Mid double-digit 

impact limited to 

Property Cat

Covid-19 

(2020)

[40bn – 100bn] USD

Multiple

Overall excess

Depleted due to Cat 

and US casualty 

claims activity

Existing and 

accelerating trend

Close to 0%

Significant, 

progressive, and 

sustained, impacting 

all Lines of Business

Despite market’s overall excess 

capacity, Covid-19 should mark a 

turning point and reinforce 

hardening features:

• Technical results need to 

compensate the financial 

income lost from permanent low  

interest rates

• Covid-19 is large, global, spread 

over time, bringing a high level 

of uncertainty and impacting all 

Lines of Business 

• Market hardening should 

continue in 2021 and beyond, 

with an expected acceleration 

across all Lines of Business and 

geographies

Casualty crisis

(end of 90s)

Casualty

c. USD 120bn1)

Shortfall

Shortfall

Upper mid single digit %

Double-digit 

on casualty lines

Existing and 

accelerating trend

Local Local GlobalGlobal



Looking forward, the outlook for the P&C (re)insurance market is very positive
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Increased demand for (re)insurance

Readjustment on the supply side

• Larger need for primary insurance and corporations 

linked to expanded risk universe and post-crisis increased 

risk aversion

• Increased demand for Tier 1 reinsurance to protect 

earnings and capital from uncertainties (flight-to-quality)

• Decrease in solvency positions

• Lower financial returns 

• Three years of heavy CAT loads, social inflation and 

impact of Covid-19

• Limited influx from 3rd party capital

Primary rates

Reinsurance rates

• Since 2019, strong and global rate hardening in 

Property and most of the Specialty lines, with 3rd party 

lines trending towards rates adequacy

• Beginning of a reinsurance hard market in 2020, with 

rate and terms improvements materializing across 

geographies and Lines of Business

• Expected to continue in 2021 and potentially beyond 

Market environment conducive to profitable top-line growth, with prudence required by industry on legacy assessment



1

2

A new and supportive P&C market environment

3 SCOR Global P&C delivering on “Quantum Leap”

SCOR Global P&C ambitious growth plan

IR Day 2020

P&C
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SCOR Global P&C leveraged the hardening market in 2020 to actively prune its 
portfolio and focus on value-creating segments and clients

50

Pillar                Redeploy capital on value-creating segments and clients

The pruning of the portfolio is today completed, providing a strong basis for profitable future organic growth

Segments / treaties pruned in 2020

• Lloyd’s 3rd party capital provision, due to various syndicates underperformance

• Engineering, due to underlying business inadequate pricing & return for 

reinsurers

• Handful of large U.S. & Chinese treaties, with inadequate returns

• Lower CAT layers where SCOR Global P&C’s view of claims (including the 

effects of climate change) did not match market views

• Growth in U.S. CAT portfolio by 12% at the mid-year renewals

• Growth in Indian reinsurance portfolio by 30% at April renewals1)

• Growth in Specialty Insurance Property Energy portfolio by 18%

Impact on 2020 portfolio

• U.S. Property CAT in June / July

• India Property Treaty portfolio

• Specialty Insurance Property: large commercial lines insurance and 

facultative reinsurance

Segments / geographies growth areas in 2020

Impact on 2020 portfolio

• Lloyds 3rd Party Capital Provision reduced by ~50%

• Engineering treaty portfolio reduced by ~18%

• US proportional treaty portfolio reduced by ~10%

• China treaty portfolio reduced by ~35%

• Redeployment of lower layer Japanese CAT capacities across entire program 

in favor of higher layers

1

1) Excluding Agriculture
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