S gy —
Sy, s "\1.____ — s

——— A -, % S - —
AT N A N st (AR
A’ g ¥ LN o . R %

‘ ATRE LN e Ty e
‘-\'\_-","QH‘ “l}‘ .l BT T !; > 1.1 -
s r, ._\7\-'..'. T - e e T l.-h o, L
ey o) et RS L e YOS N

W n o |'

PR U S

The Art & Science of Risk



TABLE OF CONTENTS

P.08

APPENDIX AND OTHER
SUSTAINABILITY-RELATED
DATA

P.48







4 SUSTAINABLE BUSINESS REPORT

This Sustainable Business Report provides further information on SCOR'’s
sustainability strategy that was not disclosed in the 2024 sustainability statement
for regulatory purposes. It focuses on the actions implemented by the
businesses and is prepared on a voluntary basis. It details innovations and
exploratory studies and provides evidence of SCOR'’s efforts to participate
in advancing the sustainability agenda and building a more resilient future.e

SCOR AT A GLANCE

As a leading global reinsurer, SCOR offers our clients a diversified

and innovative range of reinsurance and insurance solutions and services

to control and manage risk. Applying The Art & Science of Risk, SCOR uses

its industry-recognized expertise and cutting-edge financial solutions to serve
its clients and contribute to the welfare and resilience of societies.

Established in 37 countries worldwide, the Group provides services to more
than 5,000 clients in more than 150 countries. With leading knowledge, talent,
and expertise across all lines of business, SCOR develops bespoke solutions
centered around customer needs in an evolving insurance ecosystem.
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1. SCOR's sustainability strategy - SUSTAINABLE BUSINESS REPORT

Itis in SCOR's raison d’étre to contribute to the welfare,
resilience, and sustainable development of societies by
bridging the protection gap and increasing insurance
reach. The Group’s sustainability-related goals are
directly linked to its core business and focus on:

° protecting society from extreme events, accompanying
economic agents in mitigating and adapting to the
effects of climate change and enabling a smooth energy
transition;

* accompanying people’s health and wellbeing, including
by developing prevention and accessible health
solutions.

SCOR aimsto be NetZero by 2050 for its activities, including
P&C underwriting, invested assets portfolios and opera-
tions. To achieve this objective, SCOR uses the various levers
of its Theory of Change:

* The reduction of GHG emissions intensity through:
-exclusions related to the most emitting sectors applying
to underwriting and investment activities, and
- decarbonization targets applying to underwriting activ-
ities, investment activities and to operations.

* The engagement with clients, partners and investees to
supporttheir transition to a low carbon economy.

° The development of low carbon energies in underwriting
activities and the investment in green activities.

SCOR is also a signatory of the Finance for Biodiversity
Pledge, committed to contributing the reversal of biodiver-
sity loss on investments by 2030. As ecosystems protection
and restoration are a broad and fragmented topic, SCOR
focuses first on deforestation and has implemented
a deforestation policy for its investment activities.

Finally, SCOR manages its human capital through an ambi-
tious roadmap to address talent acquisition and retention
and a strong focus on own workforce working conditions.

For additional information about SCOR’s sustainability strat-
egy, please refer to URD 2024 Section é - Sustainability
Statement and to SCOR's sustainability policy. @
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(c]

0

SCOR’S JOURNEY TOWARD SUSTAINABILITY

General
Environmental
Health

Social equality

SCOR SE signs the Kyoto Statement, a major
insurance and (re)insurance initiative to combat climate
change

SCOR commits to the first French climate pledge

SCOR signs the Shift Project’s "Decarbonize Europe
Manifesto"

Sep.:SCOR is a founding signatory of the tobacco-free
finance pledge

Sep.: SCOR signs the United Nations Principles for
Responsible Investment (PRI)

SCOR joins the Net-Zero Asset Owner Alliance
(NZAOA)

SCOR joins CDP Forest Champions

SCOR signs the Climate Action 100+ initiative

SCOR joins CDP Water Champions

SCOR joins the PRI Sustainable Commodities
Practitioners’ Group (SCPG) ; SCOR joins the Finance for
Biodiversity Foundation

SCOR officially supports the TCFD ; SCOR joins the

Taskforce on Nature-related Financial Disclosures (TNFD)
Forum

SCOR signs Investor letters of support for Defores-
tation-free legislation ; SCOR publishes The relevance of
climate change for life insurance

SCOR joins the CDP SBTi campaign

SCOR joins the PRI Advance stewardship initiative
on human rights and social issues

SCOR joins the Investor Initiative on Hazardous
Chemicals (IIHC)

SCOR joins the Business Coalition for a Global
Plastics Treaty

SCOR signs the “Statement from the Private
Financial Sector” addressed to governments,
to call for an ambitious international legally binding
instrument to end plastic pollution

2012

2015

2016

2017

2018

2019

2021

2023

2024

® Jun.: SCOR joins the Global Compact initiative

© Jun.: SCOR s a founding member of the PSI

SCOR IP signs the United Nations Principle for
Responsible Investment (PRI)

©® May: SCOR sponsors a global statement supporting
stronger regulation around tobacco control

SCOR signs the second French Climate Pledge

SCOR commits to protecting World Heritage Sites

SCOR signs the Finance for Biodiversity Pledge

© Sep.:The Group appoints a Group Chief Sustainability
Officer as member of the Executive Committee

SCOR joins the Powering Past Coal Alliance (PPCA)

SCOR sets target with Act4nature International ;
SCOR signed a financial sector commitment letter on
eliminating commodity-driven deforestation from Race
to Zero

SCOR is a founding member of the Poseidon
Principles for Marine Insurance

SCOR signs a letter supporting an initiative by
FAIRR for the agriculture and land use sector

SCOR joins the Ceres Valuing Water Finance
Initiative as an investor signatory

SCOR signs a Private financial sector statement for
COP15 from Finance for Biodiversity

SCOR joins the Partnership for Carbon Accounting
Financials (PCAF)

SCOR joins IIGCC (Institutional Investors Group on
Climate Change) ; SCOR joins the Net Zero Engagement
Initiative (NZEI) of IGCC

SCOR joins Nature Action 100 (NA100)

SCOR joins UNEP-FI Nature Positive Insurance
Working Group

® Jun.: SCOR joins PRI's Human Rights and Social Issues

Reference Group






2. Sustainability in underwriting activities - SUSTAINABLE BUSINESS REPORT

2.1 SUSTAINABILITY
IN P&C (RE)INSURANCE

SCOR aims to be net-zero in P&C underwriting activities
by 2050 by reducing its negative indirect impact on the
environment due to GHG emissions of its clients. This will
be primarily achieved through portfolios reallocation
relying on exclusions and best in-class strategy.

Emission reduction

Engagement with
clients/partners

Development of solutions for climate
adaptation
and climate mitigation

Re/insuring
the transition

The first lever to reduce SCOR's negative impact on the
environment is the implementation of exclusions criteria
regarding fossil energies (see 2024 URD - Section 6.2.2
ESRS E1 - Climate change - Exclusions criteria regarding
fossil energies for more information). The second lever is
the reduction of the carbon intensity of the underwriting
portfolio. SCOR started measuring GHG emissions deriv-
ing from its underwriting portfolio and has set an overall
target for its Property & Casualty directinsurance and fac-
ultative reinsurance books of business.

As part of the Poseidon’s Principles for Marine Insurance,
SCOR also discloses its climate alignment specifically for
its hull and machinery portfolio.

Overall targets on P&C direct insurance
and facultative reinsurance books of business

SCOR is actively participating in the Partnership for
Carbon Accounting Financials (PCAF) to develop method-
ologies to measure GHG emissions in the (re)insurance
business (i.e., Insurance-Associated Emissions, “IAE").
Measuring emissions associated with re/insurance activi-
tiesisthe starting pointfor financial institutions to manage
transition risk, identifying opportunities associated with
greenhouse gas emissions and beginning the journey
towards decarbonization. Methodologies are still nascent

Reduction of GHG emissions of
underwriting portfolios and potentially
of clients’ activities

SCOR also engages with clients and partners to accom-
pany them in their own transition and supports the broad-
ening of best-in-class business. Finally, SCOR participates
in fostering the transition by developing sustainable
solutions.

Contribution

to Net-Zero by 2050
and reduction

of GHG emissions
in the atmosphere

Contribution

to reducing

the physical risk
of climate change

and the complexity of insurance activities complicates
their development. It is even more so true for the reinsur-
ance industry which sits behind insurers in the value chain.
To date, the coverage of SCOR's underwriting activities
with relevant methodologies remains strongly limited.
Unavailability of data creates further challenges to prop-
erly setand manage a decarbonization trajectory.

To monitor IAE and the alignment of SCOR’s P&C direct
insurance and facultative reinsurance books of business
to Net Zero, SCOR has developed a proprietary GHG
measuring tool within its underwriting process, founded
on reported emissions and a proxy when there are no
reported emissions. This allows us to monitor the align-
ment of the portfolio againstthe Net Zero Target as well as
enabling underwriters to follow the progress of clients and
select best-in-class players within their relevantindustry.

To align with the Paris agreement and with the sci-
ence-based trajectory of 1,5°C, SCOR has set its first
interim target relating to companies having their head-
quarters in Europe for its Property & Casualty directinsur-
ance and facultative reinsurance books of business
(commercial lines as perthe PCAF perimeter when reliable
data is available) for which data is available directly from
clients or can be properly modelled. Using the PCAF
methodology (version 1 dated November 2022) and
scopes 1and 2 of its clients, SCOR aims to achieve a reduc-
tion of 23% in the intensity of the GHG emissions of this
limited portfolio by 2030 versus the end of 2022.
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SCOR will make all reasonable efforts to reach its interim
target of -23% by 2030. Achieving this target, however, is
highly dependent on externalities outside of SCOR’s con-
trol. The actions and policies of different governments,
and the transition of all stakeholders toward decarboniza-
tion of the real economy, are all crucial to aligning the
world to the Paris Agreement. Other factors linked to cli-
mate science, political, geopolitical, economic and regula-
tory developments which are outside of SCOR'’s control
may impact SCOR’s ability to deliver on its target. Without
decisive and global action by governments, SCOR will not
be able to achieve its target, and the world will not be able
toreach a 1.5°Ctrajectory.

SCOR'’s decarbonization target
can be broken down into 3 main levers:

Decarbonization of clients — Projected decarbonization
arising from the actions of insured clients to decarbonize
their own activities. SCOR has limited influence over this
lever beyond its engagement with its clients.

Existing commitments including exclusions - SCOR'’s
existing commitments when setting the 2030 target.
These include increasing the coverage of low carbon
energies business and stopping new coverage/reducing
coverage of new oil & gas projects and oil sand
operations, as well as thermal coal. For more details on
SCOR's exclusion policies, please refer to the 2024 URD,
section 6.2.2.3.

PORTFOLIO CLIMATE ALIGNMENT SCORE

100% of data sourced using the Modelled Data Pathway Track
0% of data sourced using the Preferred and/or Allowed Pathway Track

1.2
2 /
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©
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z

0.0

2023

| +30.6%

SCOR best-in-class strategy ~SCOR'’s P&C direct insurance
and facultative reinsurance books of business reallocation
depending on the carbon intensity of its clients relative

to others in the same industry.

Disclosing the climate alignment
of SCOR’s hull and machinery portfolio

To supportthe net zero ambition of its direct international
shipping policyholders, SCOR became a founding signa-
tory of the Poseidon Principles for Marine Insurance (PPMI)
in December 2021. Under this initiative, the Group has also
committed to assessing and disclosing the climate align-
ment of its hull and machinery portfolios, and to bench-
marking them against two trajectories : the 2023
International Marine Organization (IMO) GHG Strategy
striving and minimum. PPMI do not settargets. Itis a meas-
urement tool helping SCOR to support clients in their
decarbonization journey. Signatories are recognized for
contributing to an initiative that is ground-breaking in the
spheres of shipping and insurance. As part of the PPMl ini-
tiative, SCOR engages with shipowners, clients, brokers,
and business partners to collect and process the informa-
tion necessary to calculate carbon intensity and to assess
climate alignment. As a result, measuring CO, emissions is
a prerequisite to deliver on SCOR'’s commitmentto be Net
Zero by 2050. The Group needs to collect more data to
better steer its business, from analysis to pricing and
underwriting guidelines. Engagement will be key to
enhancing this part of SCOR’s strategy.

Minimum Striving

+30.6%

2023 IMO GHG Strategy - Striving
/

Year



11

2. Sustainability in underwriting activities - SUSTAINABLE BUSINESS REPORT

In 2024, the PPMI have changed their methodology.
Previously, the alignment was calculated against
the initial 2018 IMO GHG strategy (50% GHG reduction
trajectory and 100% GHG reduction trajectory).
As of 2024, the PPMI have updated the benchmarking
to the new IMO trajectories adopted by the IMO in 2023.
Therefore, alignment scores between 2023 and 2024
publications are no longer comparable. The new
methodology is more comprehensive, namely with
the inclusion of non-CO, GHG and the fact that emissions
intensity must represent the total GHG emissions,
covering a full lifecycle approach (well-to-wake). Hence,
strict alignment will be harder to achieve compared
to previous disclosures.

As part of its Theory of change, the Group also actively
supports its partners and clients in their own transition
pathways, helping them attain a net-zero emissions busi-
ness model. This is the most powerful action to reduce
GHG emissions in the atmosphere from a financial insti-
tution’s perspective. SCOR also supports coalitions or
position papers with the objective to accelerate the jour-
ney of key stakeholders toward more ambitious sustaina-
bility-related goals.

As partof its strategic plan Forward 2026, SCOR has setan
engagement plan with its (re)insurance clients to support
their transition efforts, with a target to engage with clients
representing at least 30% of Property & Casualty direct
insurance and facultative reinsurance premiums’ regard-
ing their ESG commitments and their transition strategy,
over the course of the new strategic plan. For more infor-
mation see 2024 URD - Section 6.2.2 ESRS E1 - Climate
change - Engagement with stakeholders in E1-3 and E1-4.

SCOR is developing and supporting solutions helping its
clients navigate challenges linked to climate change and
damage to the environment.

Environmental impairment liability

The Group has developed strong expertise in the under-
writing of environmental impairment liability (EIL) insur-
ance through its Lloyd's syndicate and company platforms.
EIL consists of providing insurance coverage for liabilities

1. Representing 24% of total P&C premiums as of December 31, 2024

associated with environmental/biodiversity damage or
pollution. SCOR Syndicate has developed a proprietary
rating tool comprising 16 environmental indicators, which
inform underwriters about the degree of environmental
responsibility of the company seeking EIL coverage. This
direct insurance product incentivizes the insured to miti-
gate their environmental risks and improve their risk man-
agement processes by offering reduced premiums to
companies with robust processes and good ratings. ElL is
also acritical product that helps to restore the environment
and biodiversity after damages by an insured’s activities.

Parametric microinsurance
and reinsurance

SCOR is committed to developing solutions that contrib-
ute to climate risk adaptation. In developing countries,
there may be a significant protection gap and insufficient
data to develop compensatory insurance schemes. As
such, SCOR, alongside several other (re)insurers associ-
ated with the Insurance Development Forum, has commit-
ted to supporting the resilience of developing countries in
partnership with the United Nations Development
Program, and with financial support from the German gov-
ernment. SCOR collaborates with institutions including the
World Bank, to provide parametric insurance against cli-
mate-related natural disasters in the Philippines, and with
the World Food Program to develop livestock insurance
for Ethiopian herders. Through these programs, the Group
contributes to increasing insurance penetration and to
improving the adaptability of insurance beneficiaries.
Parametric insurance schemes offer a solution with finan-
cial protection for post-event reconstruction.

Unlike traditional insurance, which relies on assessments
of actual damage, parametric insurance is a type of insur-
ance that pays out benefits based on the occurrence of a
predefined event, measured by an objective index. This
index mirrors the financial loss to which an assetis exposed
when facing a given risk. Risks covered by parametric
insurance can include a wide range of hazards, such as
weather events or other catastrophic occurrences. This
ensures rapid pay-out and lowers dispute risks, providing
quick relief and reducing transaction costs, which fits more
particularly to most vulnerable populations. To make this
type of insurance even more beneficial to people at risk,
SCOR uses a payout structure that considers externally
observable variables such as seismological or meteoro-
logical measurements, market loss information, or price
indices.
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Support to low carbon energies

In 2022, SCOR announced its ambition to double its insur-
ance and facultative reinsurance coverage! of low carbon
energies by 2025 within the P&C direct insurance and fac-
ultative reinsurance books of business?, complemented
by a new target in the Forward 2026 new strategic
plan to multiply such coverage by 3.5 times by 2030.
This involves providing clients with insurance solutions
for new and/or low carbon energies and developing or
reinforcing expertise in new areas (carbon capture and
storage, offshore wind, hydrogen, etc.). Detailed informa-
tion on this ambition can be found in the 2024 URD
- Section 6.2.2.3 - impact, risk, opportunity management
and actions - E1-3 - Actions taken over the reporting year
for underwriting activities.

In-house knowledge is also shared within the Group
through a dedicated series of podcasts and e-learnings on
low carbon energies, and the challenges and solutions to
(re)insure them. A new internal platform for employees has
been setup to share internally expertviews on several top-
ics, including low carbon energies insurance.

Off-shore wind farms

SCOR supports low carbon energies by providing insur-
ance covers to offshore windfarm projects. Offshore wind
farms, a group of wind turbines installed in open water

such as oceans and lakes, are great examples of how wind
and water can be harnessed to fuel the future. The first
offshore wind farm was built in Denmark in 1991, marking
a milestone for the global energy transformation. Since
then, offshore windfarms have been experiencing expo-
nential growth, driven by global efforts to achieve netzero
goals. Insurance and reinsurance companies are integral
participants in windfarm projects as they provide financial
protection and investment support. SCOR provides insur-
ance for various offshore wind farm projects but also
shares valuable knowledge and information that are criti-
cal to the success of the projects.

For instance, the Group has a long-standing reinsurance
relationship with an offshore wind farm market leader
and a well-established player in the renewable market.

Electricity interconnectors

SCOR s also a leading (re)insurer for electricity intercon-
nectors. These high-voltage cables connectthe electricity
systems of neighboring countries, allowing for better inte-
gration of renewable energies between different countries
and regions. These projects supportthe growth of renew-
able energy sector and help to decarbonize the economy
- and through its product offerings SCOR is helping to
accelerate the construction of new facilities as the capacity
for renewable energies increases.

1 Forproduction, storage and transmission. Based on Estimated Gross Premium Income (“EGPI") for 2020.
2 Property & Casualty direct insurance and facultative reinsurance books of business: large industrial risks, underwritten on a risk-by-risk basis
(as opposed to reinsurance treaties, underwritten on a portfolio basis by insurance companies).
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Solar power projects

SCOR insures a variety of projects which will use solar
power to produce renewable energy. A prime example is
a solar and battery storage project in California by SCOR.
The Group collaboration on this facility, one of the largest
solar-plus-storage projectsin North America, fully reflects
its determination to supportthe energy transition. The pro-
ject currently boasts a solar energy capacity of around
80 megawatts, and a battery storage capacity exceeding
three gigawatt hours. This enables the facility to provide
up to 1,300 MW of power to the grid, significantly bolster-
ing California’s renewable energy infrastructure.

This solar and battery storage project exemplifies the
potential of large-scale renewable energy initiatives.
With the backing of SCOR, this project is well-positioned
to make a lasting impact on the renewable energy
landscape.

Green hydrogen projects

According to the IEA, hydrogen is a versatile energy car-
rier, which can help to tackle various critical energy chal-
lenges; Global hydrogen demand continues to grow but
faster action is needed to reach Net Zero Emissions target
by 2050.

Robust growth in hydrogen demand creates an opportu-
nity for hydrogen and hydrogen-based fuels to mitigate up
to 60 Gt of CO, emissions between 2021 and 2050 in the
Net Zero Emissions Scenario. This significant reduction
accounts for approximately 6% of the total cumulative
emissions reductions during that period.

Insuring hydrogen projects present challenges due to their
rapid scale-up in response to energy transition needs.
Afacility launched by Marsh, to which SCOR participates,
will offer up to USD 300m of coverage per risk. It brings
essential insurance capacity to clean hydrogen projects.
It is a vital measure which enables developers to obtain
sufficient and affordable insurance coverage, enhancing
financial feasibility for developers and the realization of
those projects. SCOR also has taken shares in the construc-
tion of two of the largest hydrogen projects, enabling the
deployment of projects working towards the energy tran-
sition by offering new innovative solutions.

Underwriters are also enabling hydrogen projects to find
appropriate insurance, by sharing insights on the role &
importance on finding re/insurance to accelerate the
development of the hydrogen economy at the UK
Hydrogen Energy Association.

As a leading reinsurance company, SCOR recognizes the
critical importance of biodiversity in ensuring sustainable
development. Biodiversity loss poses significant risks to
ecosystems, which in turn affect the stability and predicta-
bility of natural events, directly linked to climate change.
SCOR's biodiversity approach aims to mitigate these risks
by integrating biodiversity considerations into its under-
writing decisions. This approach not only helps preserve
natural habitats but also opens opportunities for innova-
tive insurance products that support restoration and con-
servation efforts. By proactively addressing biodiversity
risks, SCOR not only safeguards its business interests but
also contributes to the global effort of maintaining ecolog-
ical balance, which is essential for the well-being of all life
forms.

ENCORE

A top-down assessment of dependencies and impacts of
the SBS portfolio on nature has been conducted, based on
existing and recognized methodology, using the ENCORE
(Exploring Natural Capital Opportunities, Risks and
Exposure) tool. ENCORE sets out how the economy - sec-
tors, subsectors and production processes - depends on
and impacts nature. Financial institutions can use data
from ENCORE to identify nature-related exposures they
may face through their lending, underwriting and invest-
mentin high-risk industries. In line with the Driver-Pressure-
State-Impact-Response (DPSIR) framework, the ENCORE
knowledge base definesthe term ‘pressure’ as the use of a
measurable quantity of a natural resource or release of
measurable quantity of substances, physical and biologi-
cal agents. The pressures trigger the mechanisms causing
a change in the state of nature (i.e., ecosystems and their
components). Some initiatives, such as the Taskforce on
Nature-related Financial Disclosures (TNFD) or the Natural
Capital Protocol, refer to pressures as “impact drivers”.

Only pressures were considered for the SBS portfolio since
(re)insurance is not directly financially dependent on eco-
systems services. Neither the premium nor the potential
loss depend on the insured’s solvency. However, the
impact materiality of the (re)insured sector is considered,
i.e., the pressures exerted by sectors re/insured on ecosys-
tems. A strong limitation to the analysis relates to the top-
down approach of ENCORE, that does not rely on clients’
actual positioning but on their allocation to the industry
sector. Data is still missing to contemplate a bottom-up
analysis.
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ISIC (International Standard Industrial Classification of All
Economic Activities) is the classification used by ENCORE
to attribute pressures to economic sectors. The SBS port-
folio was mapped using this classification. Hence, reparti-
tion by ISIC classes of the SBS portfolio was obtained with
corresponding EGPI and % of EGPI over the total 2023
EGPI. 67% of the 2023 EGPI was classified using ISIC.

Each ISIC sector has been mapped against ENCORE data.
For each pressure, a materiality score was assigned
depending on the materiality identified by ENCORE for
the specific sector.

The ranking goes from 0 no materiality to 5 high material-
ity. However, as results are still high level and do not pro-
vide information at a more granular level, itis not possible
to draw conclusions that could directly impact SCOR's
underwriting guidelines. Part of exposures also relate to
coverage of environmental liabilities, for which SCOR
reduces negative impacts on biodiversity by enabling
recovery after damages stemming from insureds’
activities.

Ecosystems restoration: a business opportunity

SCOR also considers ecosystems protection and restora-
tion as afield of new opportunities. Ecological restoration
has become an international priority, for which major
financing is necessary. However, the inherently unpredict-
able and dynamic nature of ecosystems creates high com-
plexity when it comes to develop restoration projects orto
invest in nature-based solutions.

Sharing knowledge within Nature Positive
Insurance working group

SCORis also part of the UNEP-Flworking group on Nature
Positive Insurance. The working group acts as a platform
forknowledge sharing and capacity building and engages
with a variety of key stakeholders in the insurance sector.
The working group focuses on the advancement of
insurance-relevant approaches and creation of tailored
guidance forthe insurance sector on nature to support PSI
members i) in building capacity on nature-related risk
assessments and disclosures (TNFD) in the context of
insurance activities and ii) in their understanding of the role
insurance can play in contributing to the goals of the
Global Biodiversity Framework (GBF).
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2.2 SUSTAINABILITY
IN L&H ACTIVITIES

The Life & Health business is natively designed to benefit
to individuals and to improve resilience of societies.
SCOR'’s biometric risk business is designed to help more
people access health protection and prevention
products, underpinned by robust research and
technology & data capabilities. SCOR develops ad-hoc
innovative solutions designed to answer local needs
depending on ageing, standard of living and profile of
targeted beneficiaries.

The L&H division actively helps reducing the protection
gap by offering new innovative products to insure under-
served populations, whether due to geographic & low-in-
come constraints or by considering unusual risks factors of
policyholders. SCOR’s Life & Health initiatives and partner-
ships have always supported inclusive insurance globally
through its work with clients and business partners who
are committed to raising awareness of the importance of
life and health insurance coverage.

Protecting against critical illness

Early treatment of critical iliness can be key to full recovery
and mitigating associated burdens. SCOR collaborates
with clients to co-develop a vast range of critical illness
solutions, designed to protect people’s financial integrity
in the event of serious illness.

For example, VITAE is an innovative biometric risk calcula-
tor that uses machine learning methods and new data to
better capture the correlation between risk factors.

VITAE provides ratings for mortality, disability and critical
illness and enables users to refine their underwriting rating
to a larger insurable population, contributing to a more
inclusive underwriting. In 2024, SCOR launched VITAE
Lymphoma Risk Calculator, a new addition to SCOR'’s
biometricrisk calculator series that aims to expand protec-
tion coverage to people with cancer and other critical dis-
eases. This new calculator will allow SCOR to translate the
increased survival rate for ymphoma into a more inclusive
and fairer insurance price for customers.

SCOR also added the philosophy for Long Term Care to
the VITAE biometric risk calculator. Interactions between
risk factors are considered to avoid double penalties for
applicants. By expanding benefits covered in VITAE, SCOR
continues its commitmentto narrowing the protection gap
and expanding coverage to the underinsured with knowl-
edge and innovation.

Providing accessibility of life products
for Southeast Asia consumers

Consumers often find life protection products difficult to
understand. This is especially true in Southeast Asia, where

The Life & Health business unit also develops solutions to
help people live longer and healthier lives. SCOR is
involved in partnerships and collaborations across the
health and wellness ecosystem to bring impactful insights
and programs to clients, policyholders and employees.

the insurance literacy rate is still low. To make life protec-
tion products easier to understand, SCOR'’s Southeast Asia
team designed and developed a new hospitalization prod-
uct with Great Eastern Malaysia to pay a lump sum claim if
the insured suffers a major condition and needs to be hos-
pitalized for an extensive number of days. This product is
much easier to understand compared to the current criti-
cal illness products, where the claim definitions are com-
plex and difficultto understand. This product has achieved
success with over 2,000 policies sold within the first six
months of launch.

Providing accessible and affordable insurance
to US consumers

In the US, two of SCOR's local partnerships, which started
in October 2020, led to the creation of products that make
insurance easily accessible and affordable for underserved
populations. The productand our partner platform rely on
data analytics, specifically around underwriting and risk
scoring, empowering consumers to purchase life insur-
ance online, many within 24 hours or less. This custom-
er-centric process is uniquely efficient in the US
marketplace, offering an easily accessible protection
option to tens of thousands of underserved and underin-
sured. The program has so far covered more than 50,000
lives since its inception.

Partnerships in Life & Health to expand
the scope of protection

SCOR has entered many research and business partner-
ships over the years to explore ways to make life insurance
more relevant and to expand protection to people and
society. One example is the ongoing joint research initia-
tive with Nanterre University on a discrete choice experi-
ment to define product features and the Sorbonne
University at the Pitié Salpétriére Hospital in HIV and
Immunotherapy developments. SCOR also funded a
Human Mortality Database project in 2016 with the
Department of Demography atthe University of California,
Berkeley which serves the academic and actuarial commu-
nity, to build predictive models of life expectancy for
many countries.
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L&H offers preventive innovative solutions to policyhold-
ers to detect and prevent critical ilinesses and other risks
factors for longevity and health. The L&H insurance indus-
try can have a significant positive impact on the health and
wellness ecosystem. SCOR is still as dedicated as ever to
playing a leadership role in improving the day-to-day man-
agement of chronic and potentially terminal diseases and
is committed to demonstrating the positive social impacts
of the life insurance industry.

Customized care management to extend and
save lives

SCOR and INTERLINK Care Management, Inc.
(CancerCARE)in the US are collaborating to offer an inno-
vative program to develop a concierge-style CancerCARE
program for life insurance policyholders. Through the
paired strengths of SCOR and CancerCARE, life & health
insurance clients will have access to a customized product
concepttailored to the life insurance market and proven to
be effective at extending and saving lives. This first-of-its-
kind collaboration brings together the risk management
expertise of SCOR and the accumulated knowledge of
CancerCARE to ensure the best cancer outcomes for life
insurance policyholders who are navigating an early can-
cer diagnosis while trying to understand treatment plans,
health insurance coverage, and where to seek specialized
care. By working together, this effort can minimize the can-
cer risk for policyholders through emerging treatments,
accessing treatment options, education, and encourage-
ment that can positively impact their longevity. The US
team is in discussions with clients and distributors who are
responding favorably.

Early cancer detection through Innovative cancer
screening

To aid inthe prevention of skin cancer, SCOR commenced
in 2023 the first pilot projectin Germany with an innovative
start-up that uses Al technology to develop medical apps
for health prevention. Due to the increase in UV radiation
caused by climate change, more and more people are
contracting skin cancer. Malignant melanoma is a very
malignant form of skin cancer, but 99% can be cured if
detected at an early stage. Early detection of malignant
melanoma thus prevents the development of life-threaten-
ing skin cancer and represents a typical use case of pattern
recognition by artificial intelligence. Moles or skin patches
are photographed with a mobile phone camera and
assessed with the help of artificial intelligence. The feed-
back takes the form of a traffic light system and classifies
the birthmark as low, medium, or high risk. The birthmark
is examined and evaluated according to the ABCDE rules
(Asymmetry, Border, Color, Diameter, Evolution).
The application is notintended to replace a doctor’s visit,
but to sensitize the user to the issue of skin cancer and
to remind and support regular check-ups by a
dermatologist.

Contributing to policyholders’ health & wellness
and longevity

SCOR'’s Biological Age Model (BAM) algorithm continues
to prove an effective tool for helping people improve their
overall well-being. An evidence-based model for both
mortality and critical illness risk, BAM leverages wearable
datato encourage physical activities that promote a reduc-
tion in biological age and helps people stay motivated as
they work toward a healthier lifestyle. BAM continues to
gain traction globally, reaching more and more people
across Asia and Europe. In 2023, SCOR launched Good
Life 3.0 (our proprietary health & wellness engagement
app powered by BAM), which won the prestigious iF
Design Award in the User Interface category. Moving
beyond atraditional ‘physical-only’ view of health, Good Life
3.0 follows a five-pillar health framework covering physical
activity, mental health, nutrition, social health, and sleep.

L&H working group on climate change

In 2020, a dedicated internal L&H working group was cre-
ated to develop the L&H insurance industry’s position on
climate change and its impacts on the sector. Its purpose
is to increase awareness, knowledge and understanding
across the organization about the long-term impact, both
directand indirect, of climate change on human health and
business. The group, comprising medical doctors, actuar-
ies, risk management professionals and others from all
geographies, continues to dedicate time and expertise to
examine the future of morbidity and mortality risks caused
by climate change.

Expert Views: The relevance of climate change
for life and health insurers

The Expert Views series of papers by SCOR's internal
experts aims to support the readers in gaining a solid
understanding of the key elements of the impact of climate
change and enables them to draw conclusions for their
own companies and situations. Parts one to three provided
the risk manager’s view, the medical director’s view, and
the epidemiologist’s view.
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Insurance Inclusivity and the Right to Be Forgotten

To increase knowledge on how to best close the protec-
tion gap for people having had a cancer, SCOR published
an article on inclusivity and the right to be forgotten, which
primarily relates to the protection of personal health infor-
mation, particularly forindividuals who have survived seri-
ous illnesses like cancer. Protecting individuals and their
families from unexpected financial losses is at the core of
the life and health insurance industry’s purpose. With the

aim of achieving greater insurance inclusivity, many
European countries have implemented a Right to be
Forgotten (RTBF) code or legislation for individuals with a
history of cancer. This brings an element of inclusivity into
insurance contracts as underwriters cannot charge an
extra premium, refuse or postpone cover, or apply an
exclusion when assessing applications from customers.
SCOR appreciates the importance of these initiatives and,
in this paper, reflects on the insurance industry’s ongoing
efforts to provide the best possible opportunities to pro-
tect cancer survivors and their families. An appropriate
RTBF mechanism is risk- and evidence-based, thus allow-
ing our industry to manage risks prudently while treating
all customers with the utmost fairness. SCOR adheres to
the General Data Protection Regulation (GDPR) by imple-
menting stringent measures to protect personal data in its
Life & Health studies and modelling. This includes obtain-
ing informed consent, employing anonymization tech-
niques, and ensuring secure data management practices.
These efforts not only align with regulatory standards but
also demonstrate SCOR's commitment to ethical data han-
dling and individual privacy.
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3.1 SCOR’S SUSTAINABLE
INVESTING APPROACH

SCOR strives to contribute to international goals about cli-
mate and biodiversity highlighted by the Paris agreement
on climate change and the Kunming-Montreal Global
Biodiversity Framework (GBF) on biodiversity loss.
As an investor, SCOR aims to play its part by:

Raising awareness with its investees on their negative
impacts and reducing negative environmental impacts
of its investment portfolio in line with these frameworks
by combining exclusion/divestment, best-in-class strat-
egy and stewardship.

Increasing the positive impact of its investments by selec-
tively investing in climate and nature-based solutions.

SCOR high level Theory of Change regarding investments
is summarized in the table below.

Investees aligning their GHG emissions
trajectory with 1.5°C IPCC scenarios

Exclusion/ Divestment
Best-in-class

Stewardship

Improving SCOR portfolio carbon
footprint trajectory alignmentto 1.5°C
IPCC scenarios

Investees progressively implementing

Contribution

to Net-Zero by 2050
and reduction of GHG
emissions in the
atmosphere

business practices aligned with the GBF

Increasing SCOR portfolio alignment
with the GBF

Investing in climate
solutions and nature-
based solutions

To define Nature-positive, SCOR follows the Science Based
Targets Network (2023) SBTN Glossary of Terms, i.e. a
high-level goal and concept describing a future state of
nature (e.g. biodiversity, ecosystem services and natural
capital) that is greater than the current state.

Contribution
to reversing Nature
loss by 2030

Increasing the “Nature Positive Impact
Investment” bucket in SCOR portfolio

Thanksto its core business as a reinsurer, SCOR has devel-
oped a strong risk culture across the entire Group. Risk
management includes sustainability as non-financial risks
and opportunities as well as potential impacts of the port-
folio on ecosystems.
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Environmental, social and governance criteria are embed-
ded in the investment decisions and monitored closely
during the investment life cycle, as described in section 3.6
ESG ratings per ISS methodology of this document.
SCOR considers E, S and G criteria as potential early sig-
nals of future risks for its invested assets portfolios.
As such, issuers’ extra-financial ratings are screened within
risk management processes to better anticipate potential
deterioration of credit quality and environmental and
social impacts. Controversial issues are also analyzed to
detect potentially at-risk positions at an early stage.
Identifying risks - financial as well as non-financial ones -
and managing them to increase the resilience of the port-
folio serves the investment strategy and the long-term
profitability of SCOR.

Monitoring new trends is critical to keep momentum and
detect not only new risks but also new opportunities.
SCORisinvolved in several initiatives at national, European
and international levels to stay connected with innovation
around sustainable finance and non-financial corporate
reporting. Detecting investment opportunities is part of
the Group strategy to build a resilient portfolio and create
long-term value.

SCORalso invests in Insurance-Linked Securities that con-
tribute to the resilience of communities following extreme
events. Unlike physical risk borne by direct investments,
SCOR gets compensated for accepting to build exposures
to selected physical risks that can be either climate driven
like storms or other types of extreme events like earth-
quakes. As there is limited correlation between financial
markets evolutions and natural catastrophes occurrence,
this strategy provides diversification to the invested assets
portfolio and increasesiits resilience. The Group leverages
upon SCOR Investment Partners’ long-lasting perfor-
mance in managing this asset class to optimize its mix of
perils and exposures.

When considering environmental, social and governance
criteria in its investment strategy, SCOR believes that mate-
riality is key to both identifying potential risks and best
opportunities, while assessing impacts of its investment
decisions. It has been at the heart of SCOR'’s sustainable
investment strategy over the last decade.

Protecting the portfolio from downside effects linked to
non-financial risks and, in particular, climate-related
adverse impacts is at the heart of SCOR'’s investment risk
management. Resilience is meant to protect the value of
assets against both transition and physical risks. These two

risks move in opposite directions as the faster the transi-
tion, the higher the possibility of containing global warm-
ing. However, this works to the extent where the transition
occurs early enough and in an orderly manner. Otherwise,
transition damages - mainly stranded assets - and a
significant increase in severity and /or frequency of cli-
mate-related extreme events may both hit the value
of investment portfolios.

In order to improve longer-term resilience, it is of utmost
importance to also address inside-out effects of invest-
ment decisions. By doing so, SCOR actively contributes to
a faster transition and, in return, protects its portfolio
against physical damage in a much longer time horizon.
This loopback effect drives back the long-term horizon
within the shorter-term investment decisions.

This has led SCOR to exit early some sectors that are not
compatible with the Paris Agreement, as specified in the
Sustainability Policy. The Group has also taken additional
stepsto betterimpactthe real economy. This includes join-
ing engagement initiatives and enhancing the best-in-
class strategy applicable to upstream oil & gas
companies.

3.2 STEWARDSHIP STRATEGY
AND ACTIVITIES

Engagement with investees

In 2024, SCOR did not hold direct listed equity given its low
appetite for this asset class. Hence the Group did not exer-
cise any voting rights.

Information on engagement with investees is detailed in

the 2024 URD section 6, subsections:

E1-3: Actions taken over the reporting year for invest-
ment activities - Engagement with Stakeholders -
Participation to selected initiatives (p347-348).

E4-3 - Actions and resources related to biodiversity and
ecosystems - Stewardship (p359).
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Engagement with assets managers

Information on engagement with asset managers is
detailed in the 2024 URD section 6, subsection E1-3:
Actionstaken over the reporting year for investment activ-
ities - Engagement with Stakeholders - Engagement with
asset managers (p348).

Policy advocacy

When relevant, SCOR also performs policy advocacy activ-
ities by participating in collective initiatives. That's the rea-
sonwhyin March 2023, SCOR joined the Business Coalition
for a Global Plastics Treaty, which is a coalition of busi-
nesses and financial institutions convened by the WWF
and the Ellen MacArthur Foundation. The coalition sup-
ports the development of a UN treaty to end plastics pol-
lution, a topic which has become increasingly prominentin
2023 as a first draft of a legally binding instrument was
released in September 2023. In 2024, SCOR signed the «
Statementfrom the Private Financial Sector » addressed to
governments, to call for an ambitious international legally
binding instrument to end plastic pollution.

Beyond voting and exercising its shareholder’s duty, SCOR
has decided to join several initiatives as described below,
for efficient engagement, given the limited amount of its
invested assets (circa EUR 24 billion). Even those that are
not directly supporting an engagement initiative help to
increase SCOR's knowledge level, thus indirectly support-
ing engagement and/or internal risk and impact studies.

Net-Zero Asset Owner Alliance:
impacting the real economy.

The Net-Zero Asset Owner Alliance aims at supporting
asset owners in their commitment to carbon neutrality by
2050 in their portfolios. This initiative provides a unique
framework for investors to design, implement and report
on their decarbonization strategy. Resulting from the
collaboration of the Alliance’s members, the successive
versions of the science-based Target Setting Protocol
enable to rely on a credible set of assumptions supported
by robust academic research. They offer the possibility to
combine portfolio targets, sector targets and engagement
targets to ensure the actual translation of investment
decisions into the real economy to effectively reduce GHG
emissions in the atmosphere. Calling for enlarging the
investment universe in transition solutions complements
the toolkit to design a net-zero world. The Protocol provides
the collective answer of investors and a relevant benchmark

to support decision making in a near future. As such it brings
back the long-term vision of a carbon-neutral world within
the time horizon of investment decisions.

The actual pathway investees will follow in their
decarbonization journey is a critical element of investors
success in their attempt to align their portfolio with the
Paris agreement.

SCOR joined the NZAOA in May 2020. In 2024, SCOR
actively participated in NZAOA various working groups
that are meant to enhance the Alliance approach and to
foster decarbonization of the real economy. SCOR also con-
tinued to track the carbon footprint of its portfolio in line
with its targets set as a NZAOA member. Notably, the 2025
interim target for corporate bonds and equities is achieved
(-27% carbon intensity reduction by December 31, 2024,
compared to December 31,2019). Targets set based on the
NZAOA approach have been detailed in the 2024 URD sec-
tion 6, subsection E1-4: Targets related to climate change
mitigation and adaptation for investment activities.

Fully and systematically exiting highest emitting sectors
does not allow to engage with companies operating in
those sectors that could transition to a low carbon econ-
omy. Setting targets means designing the right balance
between fast decarbonization and engagement results.
This also aligns with SCOR'’s principles set in its
Sustainability Policy to apply a balanced approach
between enhancing access to development and reducing
CO, emissions in the atmosphere.

The NZAOA regularly updates its Target Setting Protocol:
afourth edition was published in 2024, extending the asset
class coverage to private debt and real estate funds.
Mandatory carbon reporting, then target setting on those
new asset classes will be gradually phased in.
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To increase its dialogue with carbon intensive invest-
ees, SCOR joined CA 100+ in 2021. Itis an investor-led
initiative aiming to ensure the world’s largest corporate
greenhouse gas emitters take necessary action on cli-
mate change.

In 2023, SCOR joined the IIGCC, aninvestor collabora-
tion aiming at making significant progress towards a
netzero and climate resilient future by 2030, in line with
the goals of the Paris Agreement.

Joining more specifically the Net Zero Engagement
Initiative (NZEI) of IGCC has allowed SCOR to partici-
pate in other collaborative engagements with compa-
nies outside of CA 100+ scope in 2024.

To reinforce its target on thermal coal, the investment
business line of SCOR joined the PPCA in 2021. This
coalition of national and subnational governments,
businesses and organizations works to advance the
transition from unabated coal power generation to
clean energy.

Carbon sinks contribute to climate-change mitigation
and SCOR recognizes the need to better consider bio-
diversity when tackling climate change. In 2020, SCOR
has signed the Finance for Biodiversity Pledge. In order
to deliver on its objective to contribute to reversing
biodiversity loss on investments by 2030, SCOR joined
the Finance for Biodiversity Foundation (FfBF)in 2021,
and has collaborated with otherinvestors to develop a
common understanding of the topic and share knowl-
edge and experience. This has led to several guides on
methodologies and first engagement actions, mainly
on deforestation.

In 2024, the FfBF published the second edition of its
Nature Target Setting Framework. Three types of tar-
gets are set outin this framework: initiation, monitoring
(optional) and portfolio targets.

Initiation targets (to set by end 2024): analyze expo-
sure to nature-related impacts, dependencies, risks,
and opportunities and embed these considerations
in the governance, strategy, and activities of the
organization.

Monitoring, and portfolio targets (to set by mid-
2027): for priority sectors, monitor KPls evolution
towards determined thresholds (portfolio targets),
and set supportive stewardship targets.

SCOR is currently reviewing this guidance and study-
ing its recommendations.

In 2021, SCOR also joined the TNFD Forum, a consulta-
tive grouping of institutional supporters who share the
vision and mission of the TNFD and have expressed a
willingness to make themselves available to contribute
to the work and objectives of the Taskforce.

SCOR participated in a TNFD pilot led by I-Care lever-
aging data from Iceberg Data Lab in 2022/2023 1. One
of the main objectives was to test the beta version of
the TNFD framework to assess its practicality and
potential areas of improvement.

The final version of the TNFD recommendations was
released in September 2023, and updated in June
2024, with the aim of giving companies a common
framework to report on nature-related issues.

SCOR is currently reviewing this guidance and study-
ing its recommendations.

SCORjoined NA 100 in September 2023. Itis an instru-
mental investor-led initiative aiming to engage with
100 selected companies in key sectors that are
deemed to be systemically important in reversing
nature and biodiversity loss by 2030.

In 2024, SCOR participated in some collaborative
engagement calls organized by NA 100.

The final reportis available on I-Care website: Publication | Pilote du Cadre TNFD sur le secteur Agroalimentaire - | Care by BearingPoint



https://www.i-care-consult.com/fr/2023/03/pilote-du-cadre-tnfd-sur-le-secteur-agroalimentaire/

3. Sustainability in investment activities - SUSTAINABLE BUSINESS REPORT

SCOR joined the NRG in 2023. The NRG aims to build
investor capacity on nature more holistically, by
enhancing investors' collective influence to ultimately
contribute to the goal of halting and reversing biodi-
versity loss by 2030, in line with the goals and targets
of the Global Biodiversity Framework (GBF).

This group is the successor of the PRI's Sustainable
Commodities Practitioners’ Group (SCPG) to which
SCOR also contributed.

In order to reinforce its target to halt deforestation,
SCORsignedin 2021 the Financial Sector Commitment
Letter in the context of the COP 26 in Glasgow, there-
fore becoming a signatory of the FSDA investor initia-
tive which aims attaking concrete actions like collective
engagement. In 2022, the FSDA initiative sent a letter
to ask some companies to stop deforestation in their
operations and supply chains. Another letter was sent
by the FSDA initiative to ask data providers to improve
deforestation data relevance and accuracy.

In 2024, SCOR participated in some collaborative
engagement calls organized by the FSDA.

In 2022, SCOR joined the VWFI, a CERES' investors col-
lective initiative to engage companies on water issues
and to promote sustainable water management prac-
tices. Indeed, SCOR believes that addressing water
quality and scarcity issues is key for ensuring biodiver-
sity protection. Water is also essential for climate
change adaptation.

In 2024, SCOR participated in some engagement calls
organized by the VWFI.

The llHC is a collaborative initiative coordinated by the
NGO Chemsecto engage with major chemical compa-
nies regarding management of hazardous chemicals
and transparency.

In 2024, SCOR participated to some engagement calls
organized by the IIHC.

In March 2023 SCOR joined the Business Coalition for
a Global Plastics Treaty which brings together busi-
nesses and financial institutions committed to support-
ing the development of an ambitious, effective, and
legally binding UN treaty to end plastic pollution.

In 2022, SCOR joined Advance, the PRI's investors
stewardship collective initiative for human rights and
social issues, which is fully consistent with SCOR long-
standing participation in the United Nations Global
Compact. Inthe context of this initiative, SCOR has par-
ticipated in 2024 in some dialogues with companies to
drive positive outcomes for workers, communities and
society. Considering the need for a just transition,
SCOR plansto leverage this initiative to promote a tran-
sition where no one is left behind.

In 2024, SCORjoined the Human Rights & Social Issues
Reference Group, which aims to provide opportuni-
ties for information exchange on human rights and
social issues.
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3.3 POSITIVE OUTCOME
APPROACH

Thisis described in section 3.6 Transition and social bucket
and Insurance-Linked-Securities of this document.

The approach has been detailed in 2024 URD section 6,
subsection E1-4: Targets related to climate change mitiga-
tion and adaptation for investment activities - Other tar-
gets (p349-350).

3.4 CLIMATE AND NATURE
RISK ASSESSMENT

Addressing environmental
degradation drivers

Over the last years, SCOR has developed a comprehensive
framework to onboard sustainability-related matters

in its investment strategy. If climate change is more
mature and at the top of the agenda of main stakeholders,
other environmental topics have emerged, unveiling

the global picture of living in harmony with Nature.

SCOR has designed an ambitious roadmap and unfolds

its sustainable investor’s journey.

Regarding nature globally, SCOR objective is to progres-
sively address, on a best effort basis, the five drivers of
nature change as outlined in the Recommendations of the
Taskforce on Nature-related Financial Disclosures (TNFD):

Climate change

Land/freshwater/ocean use change
Resource use/replenishment
Pollution/pollution removal

Invasive alien species introduction/removal

To date, data and methodologies are not robust enough to
allow for a comprehensive risk and impact assessment at
company level. Relying on top-down approaches remains
very helpful to conduct preliminary analyses, progressively
onboarding new topics and deciding on relevant actions.

Information on SCOR climate-related risks and opportuni-
ties are detailed in the 2024 URD section 6, subsection
ESRS2 IRO-1: Description of the processes to identify and
assess material climate-related impacts, risks and oppor-
tunities (p307-310) and ESRS E1 SBM-3: Material Impact,
Risk and Opportunities and their interaction with strategy
and business model (p338-343).

Information on SCOR nature-related risks and opportuni-
ties are detailed in the 2024 URD section 6, subsection
ESRS2 IRO-1: Description of the processes to identify and
assess material climate-related impacts, risks and oppor-
tunities & ESRS E4 Biodiversity and ecosystems (p310-311)
and ESRS E4 Strategy (p355-356).

3.5 EXPLORATORY RESEARCH
SUBJECTS

The following sections present exploratory studies on
climate, nature and social topics. Investigating these sub-
jects contributes to the increase of knowledge of the
department.

For the investment portfolio, SCOR has developed
arobustrisk managementtoolkitto address both financial
and non-financial risks as well as impacts. Depending
on data availability and methodologies maturity,
the Group uses different approaches. Some are qualita-
tive, others are more quantitative. As maturity evolves
and methodologies become more robust, the Group
improves its awareness and understanding of sustainabil-
ity issues and increases internal expertise. Partnering with
external data providers and consulting firms speeds up
the journey from awareness to understanding and deci-
sion making. As SCOR continuously challenges itself to
explore unknown territory, it often starts with exploratory
and very preliminary results that may not be robust enough
to take sound investment decisions. However, it helps
the Group fine-tune its approach and better anticipate
upcoming challenges.

Models and simulations

Four main quantitative tools are used to assess climate-related
risks for real asset portfolios and liquid and listed securities.

Nat Cat modelling tool

The natural catastrophe modelling tool is SCOR's proprie-
tary tool developed internally for pricing natural catastro-
phe business. Based on scenarios validated by the Group's
modelling teams, this model estimates potential losses
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from natural catastrophes. It enables to calculate damage
rates which provide estimates of the potential losses phys-
ical assets may suffer in the event of different perils such as
Japan earthquakes, Europe wind, US hurricanes, etc.
Intensity and frequency of perils are provided by zip codes,
enabling a granular assessment of the risks borne by each
physical asset of the portfolio.

CRREM

The Carbon Risk Real Estate Monitor is a tool using sci-
ence-based decarbonization pathways aligned with the
Paris Agreement to measure the (mis)alignment of direct
real estate investments with 2°C and 1.5°C pathways. It
enables to assess the risk of write-downs due to change in
market regulations and consumer behavior depending on
current levels of energy consumption per building and
projected real estate decarbonization pathways per coun-
try. It fits quite well with SCOR'’s real estate investment
portfolio mainly located in France.

Bat-Adapt

Bat-Adapt is a cartographic resilience analysis tool, devel-
oped by the OID (Observatoire de I'lmmobilier Durable). It
allows to assess the climate-related physical risks for the
buildings based on their geographical location and vulner-
ability to hazards, considering technical criteria. The hazard
models incorporate prospective data aligned with three
IPCC scenarios for the periods between 2020 and 2100: the
ambitious scenario, with a climate policy aimed atreducing
CO, concentrations (RCP2.6 or SSP1-2.6); the intermediate
scenario, with a climate policy aimed at stabilizing CO, con-
centrations (RCP 4.5 or SSP2-4.5); and the Business-as-
Usual scenario, with no climate policy (RCP 8.5 or SSP5).

Scenario/ stress testing

Forliquid and listed securities, usually for government and
corporate bonds as well as equities, stress tests have been
developed based on IPCC or IEA climate scenarios. They
intend to translate the consequence of “temperature sce-
narios” into macro-economic variables, enabling to project
the value of investment portfolios in a certain time-horizon
under certain rates, credit spreads and equity level
assumptions. The higher the temperature scenario, the
higher the physical risk. The lower the temperature sce-
nario, the higher the transition risk. SCOR recognizes the
limitation of the approach as the superposition of assump-
tions (climate scenarios, NDCs realization, macro-eco-
nomic consequences, expected positioning of the
portfolio in the future, mitigation actions) may limit conclu-
sions. However, SCOR sees a lot of benefits in running
those scenarios. It raises awareness internally at every level
of the company from Group Sustainability teams to
Executive and Board Committees. It fosters fruitful discus-
sions on the level of maturity and demonstrates constant
improvement and involvement on the topic. It fastens pro-
cesses when data and methodologies become robust
enough to start and use the results to amend the
Sustainability Policy and drill it down into the investment
strategy. The transition from experimental to feasible infor-
mation smoothens with experience and comparison of
results under different scenarios.

Footprinting

As for the P&C business, footprinting is an attempt to
assessthe “inside out” impact of investments. It can be also
considered as an exploratory assessment of future risks as
negative impacts may in turn harm the portfolioin alonger
time horizon.

Carbon footprint

Despite a lot of attempts to foster transparency and com-
parability, carbon footprinting is a complex exercise as it
relies on alarge amount of data, a lot of which being either
not available or not robust. When related to past informa-
tion on GHG emissions, data may be criticized for being
backward looking. When trying to assess forward looking
footprinting, data may be based on assumptions of com-
pany's future behavior or pathway, with all the surrounding
uncertainties. There is no ideal metric nor solution, but this
should not refrain from acting to better align the invest-
ment portfolio.
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Biodiversity footprint

Assessing the impact of investments on biodiversity
requires natural capital indicators and meaningful method-
ologies. Several approaches to measure impacts and
dependencies on ecosystem services and biodiversity are
being developed. For the time being, no standard has
emerged because of the complexity of the topic: depend-
encies on nature are notthe same for different sectors and
hence for different companies. Moreover, each ecosystem
is sensitive to different pressures.

Portfolio screening

Portfolio screening is useful as a first attempt to assess
materiality of a nascent topic. The Group usually uses it on
atop-down basis, isolating sectors that may be at risk for a
specific sustainability topic. Such analysis enables to assess
how much of the portfolio may be at risk. It needs to be
complemented by a bottom-up approach as non-financial
risks may be mitigated at company level and companies
may not be fully exposed to specificrisks. Such an approach
has been used in the past when trying to assess how much
of the corporate bonds and equity portfolio could be
exposed to carbon pricing transition risk. It was tested
again in 2024 when trying to assess the materiality of sev-
eral risks within SCOR's investment portfolio: deforestation,
water, plastic pollution and social. These analyses remain
exploratory as well as their conclusions, even more so that
unlike GHG emissions for climate transition risk, there is no
single metric to measure exposure to potential transition
risk linked to nature loss related drivers.

European Union (EU) Taxonomy

Asamember of the Technical Expert Group on Sustainable
Finance, SCOR has participated in the design of the EU tax-
onomy regulation and considers the value of the screening
criteria. Activities falling into the taxonomy are likely to be
less exposed to environmental risks. The “Do No Significant
Harm” factor ensures minimum safeguards that addressing
one environmental objective is compatible with the protec-
tion of the environment as a whole. Applying the EU taxon-
omyto investment portfolios provides a robust assessment
of the opportunities provided by the transition to a sustain-
able economic model.

ESG rating and controversies

Sustainability encompasses a lot of aspects and climate
change is only one broad topic among others that need to
be considered. SCOR relies on data providers for ESG rat-
ing on most liquid asset classes. It provides additional infor-
mation on the potential adverse impact of its investments.
Controversies complement individual screening and con-
tribute to a more robust monitoring of positions within the
portfolio. It can also support decisions to ban a specific
issuer. The integration of ESG criteria is measured primarily
by assessing the quality of the asset portfolio.

Given the extremely high level of diversification of its invest-
ments, the Group works with the independent, non-finan-
cial ratings agency ISS to assess its portfolio’s standard
instruments. The agency assesses mainly government
bonds, corporate bonds and listed equities. For debt
instruments, particularly infrastructure and real estate
debt, the Group relies on the expertise of its subsidiary
SCOR Investment Partners, a recognized leader in the
European debt instrument management industry. Issuers
with the lowest ratings may be on a watchlist, and invest-
ment managers may be asked to provide rationale for
selecting or keeping the position. SCOR does not apply
systematic exclusions based only on ESG rating but favors
a pragmatic approach. The Group aims to reconcile risk
control with profitability and solvency targets. Like all rein-
surers operating in multiple jurisdictions, SCOR is subject
to multiple regulatory and business constraints. The main
growth drivers are in Asia, where national law often requires
thatassets be owned and held locally. In those locations, to
optimize its capital allocation, the Group focuses primarily
onits core business and often refrains from allocating cap-
ital to market risks. Investments in those countries are
strictly designed to back liabilities and address ALM con-
straints. Consequently, the bulk of the portfolio is invested
in government bonds in the riskiest countries. This asset
class has been growing steadily in line with the expansion
of SCOR's Asian business. At the same time, the Group is
mindful of any local initiatives, especially on sovereign
green bonds.

Sustainability is still evolving and there is no one size fits all
for all types of assessment. Assessing and managing sus-
tainability risk is a combination of those different tools and
methodologies and the selection of the most relevantrisk /
impact assessment approach depends on maturity and
materiality. There is not one single holistic way of tackling
sustainability within investment and the multi-dimensions
of sustainability deserve agility, reactivity, and adaptability.
As the robustness of tools increases and their understand-
ing allows for more reliance on the output, they provide
better material for internal discussions, awareness raising,
risk management and investment decision support.
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Coverage of the tools used
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Climate physical Bat-ADAPT Direct real estate for
risk for real assets investment
0,
WWEF Biodiversity 4%
Risk Filter Real estate loans

1 Exploratory metric
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Coverage of the tools used

All portfolio excluding
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Assessing companies’ climate transition
pathways: SBTi and CA 100+

Since 2021, SCOR studies the transition plans of its portfo-
lio companies. The objective is to understand the existing
gap between SCOR decarbonization commitments and
the expected trajectory of the portfolio. Two sources are
used: commitments to the SBTi (Science Based Target ini-
tiative, that assesses GHG emissions reduction targets of
voluntary companies against science-based pathways)
and grades in CA 100+ Net Zero Benchmark (NZB). The
NZB helps to compare the credibility of transition commit-
ments from the world's largest corporate GHG emitters.

Over the past years, these results have been used to help
set decarbonization targets for the corporate bonds and

SBTI COMMITMENTS PER CATEGORY

2024

NEAR-TERM SBTI 1.5°C
TARGET SET

—

NEAR-TERM COMMITTED

NEAR-TERM
2°C TARGET
SET

NEAR-TERM
WELL-BELOW
2°C TARGET SET

equity sub-portfolio and to update the Sustainability pol-
icy on upstream oil & gas.

SCOR updated this assessment in 2024 on the fixed
income and equity sub-portfolio (more than % of total
investment portfolio).

SBTiresults

In 2024, 37% of the undertakings in the fixed income and
equity sub-portfolio had committed to set or set an SBTI
near-term target(comparedto 32% in 2023). Among these
companies, the proportion with a validated target
increased, although the share of companies which have
committed to set a target decreased. This trend can also
be observed in the overall SBTi universe. Targets can be
set with the goal of keeping global warming below 1.5°C,
well-below 2°C or below 2°C.

2023

NEAR-TERM SBTI 1.5°C
TARGET SET

—

NEAR-TERM COMMITTED

NEAR-TERM
2°C TARGET
SET

7

NEAR-TERM
WELL-BELOW 2°C
TARGET SET



30

3. Sustainability in investment activities - SUSTAINABLE BUSINESS REPORT

CA 100+ NZB results

Companies studied in the NZB represent 8% of the corpo-
rate bonds and equity sub-portfolio in 2024 (7% in 2023).

Results for this sub-portfolio are approximately stable
compared to last year (which is consistent with the overall

NZA ASSESSMENT PER INDICATOR

trend in the NZB universe). There is one new indicator in
2024: 11. Historical GHG emissions.

More progress must be accomplished, especially for the
first five indicators addressing decarbonization.

100% - - =
90%
80%
70%
60%
50%
40%
30%
20%
10%
0%
2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024
1. 2. 3. 4. 5. 6. 7. 8. 9. 10. 11.
Net-zero GHG Long-term Medium-term Short-term Decarbonisation Capital Climate Policy Climate Just Transition TCFD Historical
Emissions by (2036-2050) (2026-2035) (up t0 2025)  Strategy (Target Alignment Engagement Governance Disclosure GHG Emissions
2050 (or sooner) GHG reduction  GHG reduction  GHG reduction Delivery) Reductions
ambition target(s) target(s) target(s)
= Yes mPartial mNo
SBTI AND CA 100+ NZB COMBINED RESULTS PER SECTOR
SCOR SECTOR!
Consumer, Cyclical 70% 42% 34% 76% 50% 43%
Consumer, Non-cyclical 82% 13% 13% 88% 12% 12%
Communications 80% 0% 0% 81% 0% 0%
Basic Materials 48% 20% 1% 56% 8% 6%
Industrial 49% 23% 3% 66% 23% 13%
Utilities 25% 19% 10% 40% 19% 15%
Technology 56% 0% 0% 61% 0% 0%
Financial 24% 0% 0% 25% 0% 0%
Energy 1% 19% 0% 1% 14% 0%
Grand total 32% 7% 5% 37% 8% 6%

1 Onlysectors where there are companies committed to the SBTi or studied by the NZB are represented.
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As in 2023, the coverage varies widely depending on the
sector. The distribution trend among sectors and between
SBTi/CA 100+ remains stable:

As CA 100+ NZB focuses on the largest emitters, the car-
bon intensive sectors of SCOR portfolio are the most
covered.

For SBTI, the sector coverage is different as the participa-
tion in the SBTi is voluntary and indicates a strategy to
decarbonize operations. Increased participation to the
SBTi s visible for all sectors presented above.

Increased participation to the SBTi s positive as itindicates
an intent to decarbonize activities in line with sci-
ence-based trajectories. However, more progress needs
to be accomplished so that SCOR'’s fixed income and
equity sub-portfolio can improve its alignment to the tra-
jectory of the Paris agreement, as the results for the com-
panies in the CA1 100 + NZB indicate. This aim has driven
SCOR 2024 engagement efforts, within collaborative initi-
atives such as CA 100+ or the Net Zero Engagement
Initiative (NZEI).

Assessing sovereigns’ climate transition
pathways: ASCOR

Asamember ofthe Net Zero Asset Owner Alliance (AOA),
SCOR follows the Target Setting Protocol (TSP). In the
fourth version of the TSP, use of the ASCOR tool (Assessing
Sovereign Climate-related Opportunities and Risks) to
assess sovereign debt was recommended. ASCOR project
is a free, open-sourced investor framework and database
that seeks to assess the climate action and alignment of
sovereign bond issuers. Itis developed by an international
coalition of asset owners and asset managers in collabora-
tion with an academic partner, the Transition Pathway
Initiative.

The framework relies on three pillars containing different
themes and sub-categories, each of which includes 'Yes' or
‘No’ indicators and, where relevant, complementary quan-
titative metrics:

Emission pathways (EP): this pillar considers historical
emission trends and the alignment of forward-looking
national emission reduction targets with international
climate goals,

Climate policies (CP): this pillar considers national pol-
icymaking efforts to mitigate emissions, adapt to cli-
mate change, and ensure a just transition,

Climate Finance (CF): this pillar considers the financing
that countries may need in order to implement their
climate goals.

The AOA leveraged on the ASCOR project and has devel-
oped a scorecard methodology from which members can

derive a weighted average portfolio score, that accounts
for national income category. Each of 70 countries
assessed so far gets a score from 0 to 1 (higher score
means better) which allows to identify the countries that
are better positioned than others in terms of climate-re-
lated risks and opportunities.

When applied to SCOR'’s government bonds portfolio, the
scorecard below shows the distribution of climate leading,
neutral and lagging countries, with an average rating of
0.46. The scorecard covers 75% of total government debt

portfolio.
% AUM
Climate Leading 33%
Climate Neutral 56%
Climate Lagging 12%

This scoring system, common to the AOA members, helps
by following each country’s score evolution over a given
period, comparing the countries within their income
group. ltalso helpsto understand the problematic themes
of the countries, while members can continue to invest in
the same manner due to the nature of this asset class. For
areinsurer like SCOR, investment in government bonds is
mostly liability driven which limits actions that could be
taken as a result of this analysis.

Assessing acute risk on physical assets

Information on the assessment of acute risk on physical
assets is detailed in the 2024 URD section 6, subsection
IRO-1: Description of the processes to identify and assess
material climate-related impacts, risks and opportunities
(p307-308).

SCOR uses internal modelling capabilities to assess
"acute” physical risks which could affect its portfolio of real
estate debt, infrastructure debt and direct real estate
investments.

The "acute” physical risks are assessed using SCOR'’s
internal model for simulating natural catastrophes. Based
on scenarios validated by the Group’s modelling teams,
this model estimates potential losses from natural
catastrophes.

Assess physical chronicrisk on real estate
investment portfolio: Bat-ADAPT

In complement to SCOR's internal models used to assess
"acute” physical risks, “chronical” physical risks on direct
real estate investments were assessed with Bat-ADAPT,
atool developed by the Green Building Observatory.

Atthis stage, Bat-ADAPT allows to assess the building resil-
ience towards five climate hazards: heat, droughts, cold
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and rainfall & floods, and, added lately, forest fires. The
model is based on both the geographical location (expo-
sition) and technical characteristics (vulnerability) of the
building., It presents three climate scenarios with projec-
tions from today to 50 years.

Compared to 2023, the analysis was expanded from the
directreal estate portfolio to real estate portfolio including
loans, and now includes forest fire hazard, for which an
assessment model for France was developed in 2024.

Further improvements are considered by SCOR: expand
the analysis to the entire real asset portfolio, collect tech-
nical characteristics to assess vulnerability, conduct
cross-analysis (exposure x vulnerability) and expand the
number of climate hazards studied with the future devel-
opments of the tool.

DIRECT REAL ESTATE EXPOSURE PER INVESTMENT VALUE (FRANCE MODEL)
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100% of the direct real estate and 67% of real estate loans
were analyzed. Two sets of models, one for France and one
for Europe, have different calibrations for the levels of risk
and were used simultaneously to cover the geography of
the real assets. The analysis shows that the real estate
investment portfolio is mostly exposed to heat, droughts
and rainfall & floods hazards through its geographical
location component.

This year, an analysis of the WWF Biodiversity Risk Filter
was conducted for the same portfolio, revealing that the
impacts from the hazards of 'heat’ and 'wildfires' align with
the findings from Bat-ADAPT. Additionally, the same tool
helped to state that none of the buildings in the real estate
portfolios are located within Key Biodiversity Areas

Exploratory outcomes around
nature analysis

As stated in Section 3.4, SCOR has started to embed
Nature and biodiversity in its investment strategy. Most of
the topics are still nascent but exploratory analyses are
conducted to constantly stay at the forefront of new sus-
tainable finance development. Differentthemes are being
considered, summarized in the following graph designed
by the Task Force on Nature-related Financial Disclosures:

O

Freshwater

AY&
A

Society

D

Atmosphere

This graph sets the scene to present the direction of travel
and introduces the various exploratory analyses that are
being disclosed in the following sections.

In 2024, SCOR is exposed to 4.8 billion euros of sectors
considered to have material nature-related dependencies
and impacts according to the TNFD (core metric 1 recom-
mended to financial institutions in the June 2024 guid-
ance). ltrepresents 20 % of SCOR total investment portfolio
(15% in 2023). This metric remains exploratory and is not
yetstable: sectors classified as priority have been updated
by the TNFD in 2024, and SCOR now uses ISIC sectors
instead of GICS (linked to the ENCORE study update
below).
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Assessing impacts and dependencies
on Nature: ENCORE

The ENCORE (Exploring Natural Capital Opportunities,
Risks and Exposure) tool, first published in 2018 by Global

Canopy, UNEP Fland UNEP-WCMC, was updated in 2024
with a revised methodology.

The changes are summarized in the graph provided by
ENCORE below:

STRUCTURE OF THE 2018-2023 VERSION OF THE ENCORE KNOWLEDGE BASE
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Besides, the materiality ratings have been updated to
include both quantitative and qualitative methods com-
pared to only qualitative in the former version.

SCOR updated its ENCORE analysis leveraging the new
methodology. 63% of the 2024 investment portfolio is cov-
ered (64%in 2023).

Sectors most dependent on ecosystem services are
Agriculture, forestry and fishing; Accommodation and

food service activities; Human health and social work activ-
ities; Construction and Water supply, sewage, waste man-
agement and remediation activities.

The sectors generating the most material pressures are
Agriculture, forestry and fishing; Mining and quarrying;
Water supply, sewerage, waste management and remedi-
ation activities; Construction and Manufacturing.
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The results are overall coherent to the main findings from
the previous studies.

Despite the methodology improvements, some limitations
remain. Notably, ENCORE is a qualitative tool ranking sec-
tors against the others on a top-down manner with no dis-
tinction between issuers.

NA 100 ASSESSMENT PER INDICATOR
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1. Ambition 2. Assessment

Yes

More progress needs to be accomplished so that SCOR's
fixed income and equity sub-portfolio can improve its
alignment to the trajectory of the Global Biodiversity
Framework. This aim has driven SCOR 2024 engagement
efforts, within collaborative initiatives such as NA 100. In
particular, the NA 100 benchmark results were used to
determine which companies had to be prioritized for
engagement.

Assessing impact of nature loss on sovereign
credit ratings

In 2023, SCOR took its first steps to assess the impact of
nature loss on its sovereign bond portfolio by applying the
results of Nature Loss and Sovereign Credit Ratings, a
study from NatureFinance (formerly Finance for
Biodiversity Initiative).

In its study, NatureFinance first trains a random forest clas-
sification model on macroeconomic data to accurately
predict credit ratings. Then, macroeconomic data is

1 From report Making the Economic Case for Nature

3. Targets

u Partial

Assessing companies’ nature transition
pathways: NA 100

In 2024, SCOR leveraged the newly published Nature 100
(NA 100) benchmark to assess the credibility of the nature
commitments of its investees.

Coverage out of the fixed income and equity sub-portfolio
stands at 9%. The assessment obtained for the six pillars
showcases that most companies in portfolio are still at the
beginning of their journey towards nature.

4. Implementation 5. Governance 6. Engagement

= No

adjusted with 2021 World Bank ' estimates for changes in
gross domestic product resulting from biodiversity loss.
Finally, the biodiversity adjusted macroeconomic data is
fed back into the random forest model to predict the
change in credit ratings of the sovereigns in 2030 resulting
from biodiversity loss in different scenarios (business-as-
usual and partial nature collapse). Ratings are also con-
verted using a best-fit interpolation of empirically
observed probability of defaults to estimate the biodiver-
sity-adjusted default probability.

In SCOR's sovereign bond portfolio, 11 countries are cov-
ered by the NatureFinance study, which corresponds to
67% of the total sovereign bond portfolio. The small num-
ber of sovereigns studied represents a limit to this study.

SCOR analyzed the impact of biodiversity loss on the
weighted average sovereign credit rating of its 2024 port-
folio. In 2024, the weighted average grade for the sovereign
bond portfolio was AA-. The partial nature collapse may
underestimate the magnitude of the negative outcomes.



36

3. Sustainability in investment activities - SUSTAINABLE BUSINESS REPORT

SCOR will continue to monitor further methodological
developments regarding biodiversity scenarios and their
impact on investment portfolios.

Assessing companies’ links to deforestation

SCOR has led analyses on its portfolio to determine which
investees could be exposed to deforestation since 2020.
Exploratory studies used various data sources:

The ranking of Forest 500, which focuses on the top 350
corporates and 150 financiers driving most of tropical
deforestation;

The forest questionnaire of CDP, which is sent to compa-
nies representing the largest deforestation risk;

The controversy monitor tool RepRisk;

Trase Finance, which assesses the effective deforestation
caused by commodity traders.

Following those studies and participation to several
deforestation focused working groups, SCOR announced
in 2023 its aims at making its best efforts to ensure that by
2030 its investment portfolio does not contribute to
deforestation.

In line with this objective, and as in 2023, SCOR has studied
in 2024 the deforestation risk inherent to its portfolio,
using the Global Canopy methodology Due diligence
towards Deforestation-Free Finance.

This methodology evaluates the deforestation risk of a
company based on two pillars:

Exposure to deforestation, linked to company sector,
type and origin of raw materials produced/sourced/
traded/financed.

Company policy to face its exposure, notably its con-
tent and robustness (including human rights linked to
deforestation issues).

Both pillars are assessed based on a decision tree which
allows to determine a risk level per pillar, risk pillars then
aggregated into one single deforestation level.

Sources used for this study included those used by SCOR
since 2020. In addition, SCOR used:

Forest1Q

ZSL SPOTT, which assesses the deforestation policies of
commodity producers and traders;

The Universal Mill List, a list of mills location provided by
the Rainforest Alliance and the World Resources Institute;

ISS data on biodiversity - notably to assess presence and
robustness of deforestation policy.

Thanks to this methodology, the following results were

obtained for the sub portfolio of corporate bonds and
equities. The overall risk level is mostly driven by the com-
pany's industry classification assigned to high-risk sectors
instead of the company policy.

2024 ASSESSMENT OF ISSUERS ON
DEFORESTATION (PER INVESTMENT VALUE)

NA HIGH RISK

LOW RISK

2023 ASSESSMENT OF RISK LEVELS

(PER INVESTMENT VALUE)

NA HIGH RISK
LOW RISK
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In 2024, better data coverage of the sub-portfolio resulted
in higher attribution to high and low risk compared to
2023. 24% of the sub-portfolio was flagged as high
deforestation risk, compared to 16% in 2023. Similarly,
the low deforestation risk increased from 18% to 30%.
The high-risk companies are primarily in the consumer
goods and industry sectors.

Assessing companies’ links to freshwater

In 2024, the United Nations published a series of reports
updating the analysis of the progress of indicators under
the 6th Sustainable Development Goal (SDG), Clean Water
and Sanitation. The report Progress on the Level of Water
Stress states that water stress levels have increased by
2.8% globally since 2015, reaching 18.6% in 2021.
Approximately 10% of the global population lives in coun-
tries with high and critical water stress levels. Over 791
million people were affected by high water stress. Interms
of water quality, according to the report Progress on
Ambient Water Quality2, water pollution was responsible
for 1.4 million premature deaths, with women and children
being disproportionately affected. With an important pro-
gress on Al that marked 2024, the demand for water in data
centersiis significant and growing. Data centers are among
the top ten water-consuming commercial industries.
Approximately 25% of the water is directly used by data
centers for cooling purposes.

In 2022, SCOR performed an exploratory freshwater
focused risks and impacts analysis for its investment port-
folio. In 2023, SCOR further developed its freshwater
impactand exposure assessment methodology based on
preliminary study experience. A series of indicators under
arefined categorization was implemented to conduct the
portfolio assessment.

In the 2024 freshwater study, a comprehensive review of
the methodology and indicators was conducted based on
updated research and data sources. While maintaining the
global-level methodology, several new indicators measur-
ing previously uncovered aspects were integrated into the
study this year.

The methodology firstly identified the industry sectors that
were faced with high water risk, with reference to the water
analysis achieved by Actiam3. Then the issuers in these
sectors were assessed to obtain a universal risk and impact
exposure score by using the indicators from multiple data
sources.

1 SDGé6_Indicator_Report_642_Progress-of-water-stress_2024_EN.pdf

As in 2023, 15 high-risk sectors were identified with the
most exposures to pharmaceuticals, food, energy and
semiconductor equipment. The water high-risk sectors
represented 13% of SCOR's investment portfolio.

Following the identification of sectors, issuers within the
SCOR investment portfolio were scored based on their
performance across various indicators provided by differ-
entdata sources. The indicators used were obtained from:

The CDP water questionnaire completed by compa-
nies, which is sentto companies representing the larg-
est water risk;

Water-related data based on companies’ disclosures
provided by ISS;

The controversy monitor tool RepRisk;

Ceres Valuing Water Finance Initiative Benchmark
reports and datasets which gave selected companies
grades based on their water risk and management
practices;

ChemScore grades the reduction of chemical foot-
prints from top 50 chemical producers by the NGO
ChemSec.

The 2024 study maintained the usage of 3 different water
impact pillars:

Water - How exposed the issuer is to water stress risks
based on the nature of its operations and freshwater
use intensity. Water Stress encompasses water scarcity
(quantity), quality, and accessibility.

Water Management - How the issuer manages the use
of freshwater and associated risks in its business.

Risk Assessment & Disclosure - How the Issuer assesses
the water risk to their business and how extensive are
its disclosure practices.

Issuers’ performance across these 3 pillars were used in
the evaluation of their overall performance with respectto
waterimpacts and exposures. The final issuer scores range
from bestto worst: Leader, Involved, Limited involvement
to Laggard. When there is not enough information to con-
clude, the issueris not assessed (N.A.).

2  SDGé_Indicator_Report_632_Progress-on-Ambient-Water-Quality_2024_EN_0.pdf

3. Source: Actiam water policy, October 2021


https://www.unwater.org/sites/default/files/2024-12/SDG6_Indicator_Report_642_Progress-of-water-stress_2024_EN.pdf
https://www.unwater.org/sites/default/files/2024-08/SDG6_Indicator_Report_632_Progress-on-Ambient-Water-Quality_2024_EN_0.pdf
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ASSESSMENT OF ISSUERS IN WATER HIGH-
RISK SECTORS (PER INVESTMENT VALUE)

LEADER
NA INVOLVED

LAGGARD

LIMITED INVOLVEMENT

The results of the freshwater study imply that the issuers
involved in freshwater risks and impacts management
made up the majority in the investment portfolio. However,
no issuer in the portfolio is identified as Leader in 2024,
which is mainly due to the new evaluations from updated
datasets or newly available sources. In addition, around 10
percent of investment is classified as Laggards. These find-
ings illustrate the necessity of strong stimuli and regula-
tions in place to encourage and to urge the issuers to take
concrete actions in terms of freshwater resources, risks and
impacts.

SCOR will keep abreast of the advancement of freshwater
research and regulation to further improve its exploratory
assessment methodology, notably the publications from
the Science Based Targets Network (SBTN) that conducted
a pilot test for freshwater target setting in 2023, focusing
on water use and freshwater pollution from nitrogen and
phosphorus.

Contributing to aresearch report on identifying
water risks

SCOR contributed to writing the report From Global to
Local: Enhancing ESG Data on Water' with the consulting
firm Deltares, NGO WWF, asset manager Achmea and
institutional investor NN. This analysis builds on the find-
ings of a precedent study?, that identified gaps in water
related disclosures in ESG reports, notably linked to local
and prospective data.

The analysis leverages two risk assessment tools,
WaterLOUPE and the WWF Water Risk Filter (WRF), for two
basins in the economic zones of Chennai (India) and Sao
Paulo (Brazil). These basins were chosen because they face
diverse water risks and have economic significance in their
respective region.

WaterLOUPE evaluates the water scarcity risks for different
sectors under different climatic and socio-economic sce-
narios. The WRF evaluates the physical, regulatory and
reputational risks linked to water. Both tools provide anal-
ysis at the local level and are complementary with the
TNFD framework, particularly its LEAP (Locate, Evaluate,
Assess, Prepare) approach.

Key findings reveal that the economic activities in both
watersheds are heavily concentrated in high-risk zones.
Each basin has a unique risk profile (differences on season-
ality, economic activities...) and the materiality of water
topics (safety, quantity and quality) varies as well.

These examples showcase that integrating localized
assessments and scenario analysis, using tools such as
WaterLOUPE and the WRF, can improve water risk assess-
ment, on which more targeted strategies can be built.

Assessing companies’ links to plastic

Plastics is widely used in our economy. It is used for pack-
aging but can also be found in finished goods. It repre-
sents a cheap material with many advantages, but it is
linked to negative externalities through pollution, namely
on health and on the environment. For this reason, con-
cerns are increasing around its role in our economy. Plastic
production has surged over the past 50 years, from 15 mil-
liontonsin 1964 to 311 milliontonsin 2014 and is expected
to double again over the next 20 years, as plastics come to
serve increasingly many applications. Outside-in business
impacts for issuers are numerous: brand-damage (espe-
cially in consumer-oriented sectors), transition risks, etc.

The Plastic Treaty signed in Nairobi in March 2022 by 175
nations has confirmed the importance of tackling the plas-
tic pollution crisis at the international level. The
Intergovernmental negotiating committee (INC) estab-
lished by UNEP started working sessions at the end of
2022 to develop and adoptalegally binding instrument on
plastic pollution by the end of 2024. This treaty would
“reflect diverse alternatives to address the full lifecycle of
plastics, the design of reusable and recyclable products
and materials, and the need for enhanced international
collaboration to facilitate access to technology, capacity
building and scientific and technical cooperation”.

1 202409_SCOR_From_global_to-local_enhancing_ESG_data_on_water_report.pdf

2 Bridgingthe gapsin ESG water data to create opportunities, written by WWF, Deltares et Achmea Investment Management (2022): water___esg___

wwf_discussion_paper___march_2022.pdf



https://www.scor.com/en/download/file?token=def50200f5824dab41016d00b154fce52184e7ced7ca2ac4c5b53ae588b38646172fe005f70526e892c8e3601536152a338225cdfe2ad91a53ce9cd34874b1f9e05c5fb4c76b13fe85be2d1d09a7d147e39f095b63f6a846bdcc6e3ddb6c742777b07581ea0fb4cdaef919a3a9d27b3ea0f7954a67876e28e32210fca4442722adae111155)
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To supportthe development of the Plastic treaty and align
the visions from across the plastics value chain, financial
institutions and NGOs, a Business Coalition for a global
plastics treaty was convened by Ellen MacArthur
Foundation and WWF. SCOR has joined this Business
Coalition in 2023. As of 2024-year end, the global plastic
treaty stays still inconclusive. After two years of negotia-
tions, UN member states failed to reach an agreement.
A strong position of the governments across all countries
is needed to overcome the lobby of the companies in the
whole value plastic chain starting with the petrochemical
industry, and to be able to tackle this complexissue.

In 2023, SCOR signed the Investor statement on plastics
coordinated by VBDO (Dutch Association of Investors for
Sustainable Development). This statement is directed at
companies in the fast-moving consumer goods and gro-
cery retail sectors with requests to drastically reduce the
consumption of single-use plastic packaging, upscale the
reuse system, phase out hazardous chemicals in plastic
and advocate for policies that support these actions. As a
result, the follow-up engagement conversations have
started with some of the targeted investees.

In 2021, SCOR conducted in-depth research on plastics
with the aim to better understand its role in the environ-
mental landscape and how it may affect investment deci-
sions before performing a first assessment of SCOR’s
invested assets positioning vis-a-vis plastics. Plastic repre-
sents both threats and opportunities along the value chain.
The plastic value chain can be divided between three cat-
egories: raw-material producers (oil and petrochemical
companies), plastic users and manufacturers (retail, food,
pharmaceuticals, etc.), and plastic recyclers. In 2024, SCOR
enhanced its exploratory methodology to continue moni-
toring plastic risks and impacts, within its investment
portfolio.

SCOR has used various data sources that rate companies
on an annual basis:

As You Sow is an American non-profit dealing with
shareholder advocacy founded in 1992. Its goal is to
promote environmental and social corporate respon-
sibility through shareholder advocacy, coalition build-
ing, and innovative legal strategies. As You Sow ranks
main relevant corporations on plastic packaging
pollution.

RepRisk is a data provider which collects and harmo-
nize controversies on ESG topics, including plastics. It
provides a timely and effective reality-check about
whatis happening on-the ground, i.e., how companies
conducttheir business, where they operate around the
world.

CDP s a not-for-profit charity that sends climate, water
and forests questionnaires to relevant entities, and dis-
closesthe results. CDP has added questions related to
plastics in their 2023 questionnaire, covering the entire
plastic value chain including production, use, and
disposal.

The ISS's SDG Score on optimizing material use, which
rates company's actions to reduce overall raw material
use and to utilize environmentally preferable materials
by increasing material efficiency, longevity, and reusa-
bility of products.

This exploratory study focuses on plastic users in order to
highlight SCOR'’s involvement in plastic consumption
issues, as this part of the value chain is deemed responsi-
ble for a significant part of plastic pollution. The objective
is to assess companies in SCOR’s investment portfolio
within sectors potentially concerned (among plastic users
and producers) on three pillars: controversy, action and
ambition.

28% of the corporate bonds and equities portfolio are
screened, based on their sector. The graph below repre-
sents the three dimensions of the scoring system, with the
bubble size representing the controversies pillar. The
larger the size, the more important the controversies are,
in terms of number and gravity.
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ACTION - AMBITION - CONTROVERSIES ON PLASTIC
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Examining the pillars separately and in conjunction
provides valuable insight into the issue. We observe that
the action pillar lags behind the ambition pillar.
Controversy surrounding plastic is high in the food and
beverage and personal care sectors.

In 2022, SCOR has joined the PRI Advance initiative which
aims at advancing progress on human rights through
investor stewardship. Since then, SCOR has conducted
exploratory research on social aspects to assess compa-
nies presentin SCOR'’s investment portfolio.

The 2024 assessment builds on the method established in
2023 from PRI guidelines and covers 91% of the investment
value of the corporate bonds and equities sub-portfolio.

The PRI method considers that a company is high risk if it:

Operates in countries which lack respect for human
rights,

Operates in a sector more likely to disregard human
rights and

Has a poor human rights performance.

SCOR continues to use the data sources selected for last
year's assessmentand refers to the latest published results
if available. Indicators used arise from ISS, UN organiza-
tions, the OECD, the World Benchmarking Alliance (WBA)
and the Business & Human Rights Resource Center
(BHRRC). In 2024, controversies from the data provider
RepRisk were also included.

According to the PRI method, 2% of investment value of
the sub-portfolio was classified as high risk, i.e., flagged as
high risk across all the 3 dimensions (country, sector, com-
pany), compared to 3% last year.

The dimension mostflagged as high risk is the sector, then
the country, which is consistent with the results of last year.

Despite significant efforts towards data sourcing and inte-
gration in 2024, the lack of comprehensive social data and
transparent disclosure of companies poses significant
challenges to complete a precise and consistent
assessment.
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3.6 METRICS AND TARGETS

The following sections presents metrics and targets fol-
lowed in investment activities. Some of them are detailed
inthe 2024 URD.

Information on the exposure to fossil energies is presented
in the 2024 URD section 6.2.2 ESRS E1 - Climate change -
Exclusion criteria regarding fossil energies in E1-3 (p347).

The ISS rating methodology is based on the analysis of envi-
ronmental ("E") and social (“S", including governance)factors.

Government bonds: For government securities, ISS
assigns equal weighting to the two groups of Eand S
factors. At SCOR, government bonds are used mainly
for ALM purposes, backing the Group's underwriting
commitments. Investing in other asset classes entails
other risks and capital constraints that are not
deemed relevant given SCOR risk appetite.

Corporate bonds: The methodology developed by ISS
to rate private companies is also based on the two
groups of Eand Sfactors, but their weighting depends
on the business sector they relate to. Analyses are
based on publicly available information, comple-
mented with dialogue from the company under
evaluation.

MEDIAN

ESG
RATING

Total N .
portfolio C+ 69% 100%
bonge - 100% 25%
Covered

bonds - 99% 2%

Corporate

bonds - 93% 45%
Equity - 100% 0.2%

The median grade in SCOR'’s portfolio is C+ (C in 2023).
The coverage ratio is very different from one asset class to
another but stands overall at 69 % of the total invested
assets. As expected, government bonds and corporate
bonds are the most widely covered. As they represent the
bulk of SCOR's assets, the current assessment of the over-

all portfolio is deemed acceptable. Some asset classes like
real assets are not meant to be covered by ISS ratings.

SCOR defines “sustainable” assets relying on its internal
taxonomy. The current limitations when applying EU tax-
onomy criteria advocate for keeping the same methodol-
ogy to provide relevant results for SCOR’s worldwide
portfolio. Asset classes in SCOR'’s “transition and social
bucket” include direct real estate investments, infrastruc-
ture and real estate debts, and green, social and sustaina-
ble bonds. To be eligible, real estate must be certified and
infrastructure debt mustfinance the transition to a low-car-
bon economy. In addition, individual due diligence is per-
formed on aline-by-line basisto assess the internal “green
stamp”.

As of year-end 2024, the transition and social bucket of
SCOR's investment portfolio stands at EUR 2.547 billion
including operating real estate. This represents 10.2% of
SCOR's overall assets versus 9.7% at the end of 2023.

The green and sustainable bucket (transition and social
bucket without the social bonds) represents 9.9% of
SCOR's overall assets as of year-end 2024 (compared to
9.5% as of year-end 2023).

The green bucket (transition and social bucket without the
social and sustainable bonds) represents 8.2% of SCOR's
overall assets as of year-end 2024 (compared to 8.4% as of
year-end 2023).

The targets on green and sustainable bonds are presented
in URD section 6.2.2 ESRS E1 - Climate change - Other
targets in E1-4 (p349-350).
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MARKET VALUE OF GREEN AND SUSTAINABLE BONDS (M EUR)
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EXPOSURE TO INSURANCE-LINKED SECURITIES (IN EUR MILLIONS)
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The decarbonization targets are presented in the 2024
URD section 6.2.2 ESRS E1-4 - Climate change - Targets
related to climate change mitigation and adaptation
for investment activities (p348-349).
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TABLE 1: INVESTMENT VALUE IN EUR MILLIONS AS OF 31.12.24

2023

Covered with carbon footprint data 18,988 79% 18,486 81%
Corporate bonds and equity 10,886 45% 10,108 44%
Sovereign debt and assimilated 5,652 23% 5,771 25%
Covered bonds 481 2% 660 3%
Corporate loans 504 2% 529 2%
Directreal estate for investment 762 3% 660 3%
Real estate debt 280 1% 309 1%

Infrastructure debt 424 2% 450 2%
Not covered" 5,167 21% 4,428 19%
Grand total 24,155 100% 22,914 100%

For real estate debt, infrastructure debt and corporate
loans data is mostly estimated, which creates variability

from one year to another.

All emissions are provided by ISS, using either reported or
estimated data. Due to methodology enhancements per-
formed by ISS, mainly related to a better incorporation of
scope 3 emissions, the carbon intensity priorto 2022 were
restated to reflect these changes.

1 Assetclasses not covered are cash, securitized products, funds, non-listed equities, insurance-linked securities.


https://www.scor.com/en/download/file?token=def50200f5824dab41016d00b154fce52184e7ced7ca2ac4c5b53ae588b38646172fe005f70526e892c8e3601536152a338225cdfe2ad91a53ce9cd34874b1f9e05c5fb4c76b13fe85be2d1d09a7d147e39f095b63f6a846bdcc6e3ddb6c742777b07581ea0fb4cdaef919a3a9d27b3ea0f7954a67876e28e32210fca4442722adae111155)
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TABLE 2: FINANCED EMISSIONS IN TCO.EQ

Corporate
bonds and 93%
equity

Sovereign
debtand 95%
assimilated?

Covered
bonds 100%

ICorporate 100%
oans

Directreal
estate for 76%
investment

Real estate
debt 100%

Infrastructure o
debt 100%

Total 75%

298,667

1,787,833

86

22,323

1,388

1,461

4,551

2023

4,346,834 | 4,645,501 93% 324,240 4,758,967 @ 5,083,207
474,501 2,262,334 95% - - 1,890,660
79,602 79,689 99% 139 54,680 54,819
305,281 327,604 100% 22,405 261,238 283,643
1,340 2,728 80% 1,428 1,340 2,768
533 1,994 100% 1,937 596 2,533
23,327 27,877 100% 27,619 56,937 84,556

2,116,310 5,231,416 7,347,726 76% 2,268,427 5,133,758 7,402,185

For equity, corporate bonds, covered bonds and corporate loans:

Market value

Financed emissions fora givenissuer= ————————— *|ssuer emissions

Enterprise value

with Enterprise value = market capitalization + outstanding debt (including cash)

For sovereign debt and assimilated:

Market value

Financed emissions for a given sovereign = *Sovereign emissions

PPP-adjusted GDP

with PPP-adjusted GDP = Purchase Power Parity (PPP) adjusted Growth Domestic Product (GDP)

For direct real estate for investment, real estate debt and infrastructure debt:

Market value

Financed emissions for a given sovereign= ——————— *Project emissions

Projectvalue

1 Resultsintables 2 and 3 are associated to portfolios studied by ISS, which are as of end November for internal organizational reasons. Difference

with table 1 should be small.

2 The breakdown between scope 1 and scopes 2 and 3 emissions for this asset class became available in 2024. Hence in 2024, 1 787 833 corresponds
to scope 1, whereas 474 501 corresponds to scopes 2 and 3.


https://www.scor.com/en/download/file?token=def50200f5824dab41016d00b154fce52184e7ced7ca2ac4c5b53ae588b38646172fe005f70526e892c8e3601536152a338225cdfe2ad91a53ce9cd34874b1f9e05c5fb4c76b13fe85be2d1d09a7d147e39f095b63f6a846bdcc6e3ddb6c742777b07581ea0fb4cdaef919a3a9d27b3ea0f7954a67876e28e32210fca4442722adae111155)
https://www.scor.com/en/download/file?token=def50200f5824dab41016d00b154fce52184e7ced7ca2ac4c5b53ae588b38646172fe005f70526e892c8e3601536152a338225cdfe2ad91a53ce9cd34874b1f9e05c5fb4c76b13fe85be2d1d09a7d147e39f095b63f6a846bdcc6e3ddb6c742777b07581ea0fb4cdaef919a3a9d27b3ea0f7954a67876e28e32210fca4442722adae111155)
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For real estate debt and infrastructure debt, project value
is as of origination.

For real estate debt, market value is outstanding debt
whereas for infrastructure debt, market value corresponds
to the initial amount of the loan.

So far, SCOR approach is aligned with PCAF's for sovereign
bonds, corporate bonds, equity and real estate debt.
SCOR is working to extend alignment with PCAF method-
ologies to other asset classes.

The PCAF score of each issuer, sovereign or project is
weighted by investment value.

TABLE 3: PCAF SCORES (SCORE 1 = HIGHEST DATA QUALITY; SCORE 5 = LOWEST DATA QUALITY)

ASSET CLASS

Corporate bonds and equity 1.1 2.8
Sovereign debt and assimilated 2.0 2.5
Covered bonds 1.2 3.6
Corporate loans 5.0 5.0
Direct real estate for investment 291 5.0
Real estate debt 5.0 5.0
Infrastructure debt 5.0 5.0
Total 1.8 3.1

TABLE 4: EMISSIONS INTENSITY IN TCO,EQ PER EUR MILLION INVESTED (KGCO,EQ/M?2 FOR
DIRECT REAL ESTATE FOR INVESTMENT)

2023
ASSET CLASS SCOPES SCOPES
PR COVERAGE 1AND 2 1703

aC:éF;‘gjit@b“ds 93% 29 456 93% 36 561
Sovereign debt 95% 323 409 95% : 353
Covered bonds 100% 0 163 99% 0 81
Corporate loans 100% 44 643 100% 42 529
Direct real estate

forinvestment? ) ) . 84%3 15 .
Real estate debt 100% 5 7 100% 6 8
Infrastructure debt 100% 7 45 100% 46 141
Total 75% 117 405 76% 125 416

1 Basedon 2023 YE reported data.
2 Dataasof2024is notyetavailable
3 % ofTotal Gross floor area (m2).



https://www.scor.com/en/download/file?token=def50200f5824dab41016d00b154fce52184e7ced7ca2ac4c5b53ae588b38646172fe005f70526e892c8e3601536152a338225cdfe2ad91a53ce9cd34874b1f9e05c5fb4c76b13fe85be2d1d09a7d147e39f095b63f6a846bdcc6e3ddb6c742777b07581ea0fb4cdaef919a3a9d27b3ea0f7954a67876e28e32210fca4442722adae111155)
https://www.scor.com/en/download/file?token=def50200f5824dab41016d00b154fce52184e7ced7ca2ac4c5b53ae588b38646172fe005f70526e892c8e3601536152a338225cdfe2ad91a53ce9cd34874b1f9e05c5fb4c76b13fe85be2d1d09a7d147e39f095b63f6a846bdcc6e3ddb6c742777b07581ea0fb4cdaef919a3a9d27b3ea0f7954a67876e28e32210fca4442722adae111155)
https://www.scor.com/en/download/file?token=def50200f5824dab41016d00b154fce52184e7ced7ca2ac4c5b53ae588b38646172fe005f70526e892c8e3601536152a338225cdfe2ad91a53ce9cd34874b1f9e05c5fb4c76b13fe85be2d1d09a7d147e39f095b63f6a846bdcc6e3ddb6c742777b07581ea0fb4cdaef919a3a9d27b3ea0f7954a67876e28e32210fca4442722adae111155)
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For all asset classes except direct real estate for investment:

Carbon intensity by EV per EUR million invested for a given portfolio in tCO,eq per EUR million invested =

> (Financed emissions for a given issuer/sovereign/project);

*1,000,000

Portfolio Market value

For direct real estate for investment:

Carbon intensity by m2 for this portfolio in kgCO,eq/m2 =

In this case, financed emissions represent the yearly
scopes 1 and 2 emissions of all buildings (ownership =
100%). This is the only class for which ISS data from table 2
is not used, in favor of CRREM data using energy
consumption.

Eligibility - Mandatory KPI 10.0%
Alignment - Mandatory KPI 0.5%
Eligibility - Voluntary KPI 22.1%
Alignment - Voluntary KPI 1.5%

The methodology of calculation of the mandatory ratios is
detailed inthe 2024 URD section 6.2.1.2 SCOR investment
activities under the EU Taxonomy Regulation (p313-332),
alongside the mandatory templates to fill. Methodology
has been reviewed by the auditors. The numerator of the
mandatory ratios includes:

For fixed income and equities, the portion of assets
(eligible for the eligibility ratio, aligned for the align-
ment ratio) where the issuer is subject to the European
Non-Financial Reporting Directive (NFRD)! and its
mandatory KPlis retrieved by ISS (the modelled data is
excluded).

For real assets (buildings acquired for own use or
investment purposes as well as investments in infra-
structure and real estate debt) in the EU, the eligibility
assessment has been performed at the position level,
based on data provided by the issuers. SCOR does not
include real assets in its alignment ratio in the absence
of external observable inputs.

2; (Financed emissions for a given project);

Portfolio surface

SCOR has determined its Taxonomy ratios:

2023

10.2% 11.1% 11.1%
0.7% 0.4% 0.8%
11.2% 23.1% 12.2%
1.5% 1.2% 1.6%

The voluntary ratios have the same denominator as the
mandatory ratios (i.e., assets covered). Their numerator
includes:

For fixed income and equities: the portion of assets
(eligible for the eligibility ratio, aligned for the align-
ment ratio) for issuers that have data according to ISS,
regardless of whether the issuer is subject to the NFRD
and irrespective of the data source (reported or
modeled by ISS).

For real assets in or outside the EU, the eligibility
assessment has been performed at the position level,
based on data provided by the issuers. The internal
analyses performed to determine eligibility are used
to determine the aligned real assets in the voluntary
alignment ratio.

1 Ifnotreported by the issuer, as estimated by ISS based on the following criteria: issuer established in the EU, with more than 500 employees, with
arevenue above EUR 40 million or total balance sheet above EUR 20 million, either listed on a regulated stock exchange in the EU or one of the following
sectors: social security activities, insurance, reinsurance and pension funding, financial service activities.


https://www.scor.com/en/download/file?token=def50200f5824dab41016d00b154fce52184e7ced7ca2ac4c5b53ae588b38646172fe005f70526e892c8e3601536152a338225cdfe2ad91a53ce9cd34874b1f9e05c5fb4c76b13fe85be2d1d09a7d147e39f095b63f6a846bdcc6e3ddb6c742777b07581ea0fb4cdaef919a3a9d27b3ea0f7954a67876e28e32210fca4442722adae111155)
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This metric is presented in the 2024 URD section 6.2.3.3
Metrics and targets in E4-4 (p360).

SCOR makes its best efforts so that by 2030 its investment
portfolio does not contribute to deforestation, as stated in
the 2024 URD section 6.2.3.3 Metrics and targets in E4-4
(p360) and 6.2.3.2 Impact Risk and opportunity manage-
ment - deforestation policy (p357-358).
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able operations see section 6.2.2.4 - Metrics:
methodology in the 2024 Universal Registration
Document.e

This section provides additional data on SCOR
own operations. For information on the scope
and methodology of data collection for sustain-

ENERGY CONSUMPTION AND MIX WITHIN THE ORGANIZATION FOR BUILDINGS

METRIC UNIT

Electricity GWh 101 10
Part of conventional electricity % 27 35
"""" Partofrenewableclectricty | % | 73 e
Fossil fuels GWh 0.8 0.5
Other heating GWh 1.4 11
Other cooling GWh 2.5 27
Total energy consumption GWh 14.8 14.3
PAPER, WATER, WASTE
Total waste disposed t 563.4 344.5
Of which sorted and t 1271 99.6
recycled paper waste
"""" OfwhichiTRelectonic 39 97
"""" Ofwhichotherwasterecyded |t | 123 3
Of which other waste not recycled t 313.9 200.2
Waste recycled % 44 42
Waste disposed % 56 58
Purchased paper t 4 8
Total water use m?3 33,814 36,216
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BUILDINGS COVERED BY REGULAR ENERGY AUDITS

Employees in buildings covered by regular energy audits: ‘ 58% 60%

BREAKDOWN OF GHG EMISSIONS FOR OPERATIONS BY SCOPE (MARKET BASED)

METRIC UNIT

Scope 1 tCOzeq 416 98.5% 471 98.5%
Scope 2 tCOzeq 2,400 98.5% 2,420 98.5%
Scope 3 tCOzeq 16,777 98.5% 17,685 98.5%
Related greenhouse
gas emissions tCO,eq 19,592 na 20,576 na
BREAKDOWN OF GHG EMISSIONS FOR OPERATIONS BY SCOPE (LOCATION BASED)
METRIC UNIT
Scope 1 tCO,eq 416 98.5% 471 98.5%
Scope 2 tCOzeq 3,730 98.5% 3,705 98.5%
Scope 3 tCOzeq 16,777 98.5% 17,685 98.5%
Related greenhouse tCO,eq 20923 na 21,861 na
gas emissions
BREAKDOWN OF GHG EMISSIONS BY SOURCES FOR SCOPE 3 IN OPERATIONS
METRIC UNIT
Fuel and energy-related activities tCO,eq 87 101
Waste tCO,eq 4 7
Commute tCO,eq 1,400 1,449
Business travel tCO,eq 14,155 12,972
Purchased goods and services (Paper,
external data centers, cloud, applications in tCOseq 498 588
SAAS and water)
Capital goods (IT equipment) tCOzeq 562 619
Downstream leased assets tCOzeq 72 1,948
Total scope 3 tCO,eq 16,777 17,685
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