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SCOR, the 5th reinsurer in the world, is a fully operational Group optimally 
geared towards current & foreseeable economic and industry environments

ZurichParis
Cologne

London

Singapore

New York

6 Hubs

A leading global 
reinsurer

€ 32 billion
balance sheet

Strong global franchise 
with approx.  4 000

clients

€ 4.5 billion
Shareholders’ equity

€ 530 million operating 
cashflow (as of 31/12/2011)

A multi-cultural Group 
with 41 offices
across 5 continents

Financial strength ratings:
 “A+” from S&P, stable outlook
 “A1” from Moody’s, stable outlook
 “A+” from Fitch, stable outlook
 “A” from AM Best, stable outlook

More than 22 500
shareholders worldwide

€ 3.3 billion 
2011 Life embedded value

€ 8.61) billion growth written 
premiums in 2011

Denis Kessler: 
"Reinsurance 

Company CEO 
of the Year"

• 2011: Best Global 
Reinsurance 
Company

• Best Global 
Reinsurance 
Company for Life

• Best Capital 
Raising Initiative

Denis Kessler: 
"Reinsurance CEO 

of the year"

1) Pro-forma
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The Group has an extremely diversified activity between Life and Non-
Life, by geography and by lines of business

European focus with global presence

Gross Written Premiums

in €m

Short-tail emphasis

3 261 3 659 3 982

2009 2010 2011

50%

25%

25%
Europe

Americas

Asia /Rest of the
World

52%

14%

23%

11% Treaties

Business Solutions

Speciality Treaties

JV & Partnerships

P&C steady growth

Geographically balanced book

Life growing base with biometric focus
Gross Written Premiums

in €m

Mortality-based portfolio

47%

38%

15% Europe

Americas

Asia / Rest of the world

2 732 3 003 

386 32

2009 2010 2011 Pro-forma

Annuities

Biometric-only

4 604
3 0353 118

59%
14%

5%

7%
4%

8% 3% Life
Financing
Critical illness
Disability
Long‐Term Care
Health
Personal accident

54%46%

2011 P&C GWP

2011 P&C GWP

2011 Life GWP

2011 Life GWP

2011 GWP
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SCOR’s strategy is based on four key cornerstones

Strong
Franchise

 41 offices
 2 184 employees of over 50 nationalities 
 4 000 clients worldwide

Achieved by:
 Deepening its presence in the local P&C and 

Life markets in which SCOR operates 
 Strengthening client relationships 
 Developing best-in-class service and product 

innovation
 Expanding into new markets

High 
Diversification

 GWP: 54% Life / 46% P&C
 For each line of business, the capital 

allocated is inferior to  5% of the Total 
Available Capital1)

Achieved by:
 Geographical presence diversification
 Non-Life business area / Life lines of 

business diversification

Controlled risk 
appetite

 Strong ERM policy
 Active Asset portfolio management

Robust
capital shield

 4 layer framework
 1 in 33 years potential erosion of 

Required Capital in case of losses 
totally depleting the Buffer Capital 

Achieved by:
 Respecting a mid level risk appetite
 Applying it on both sides of the balance sheet

1) Except for mortality: previous 4 Life LOBs (America, Europe, Asia, Rest of the World) have been aggregated into one single worldwide LOB 
with a limit of 20% of available capital (single extreme scenario being capped at 15% of available capital)

Achieved by optimizing the retrocession 
program within:
 Traditional retrocession 
 Alternative risk transfer solutions 
 Buffer capital
 Contingent capital securities
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SCOR is a Global player proud of its French roots

SCOR share is listed on the 
Euronext, the SIX and has 

an ADR in the U.S

50% of the Executive 
Committee is non-French

2011 total employees

2 184

31/12/2011 total invested assets

€13.1 bn

2011 Pro-forma GWP

€ 8.6 bn

French, 
30%

Number of shareholders as of
31/12/2011

22 624
2% 
French 
govies

~30% 
French 
speakers

30% 
French

~10% 
France
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SCOR successfully developed over the past years thanks to the execution 
of its four strategic cornerstones

Strong franchise

Robust capital 
shield

Controlled risk 
appetite

High 
diversification

in € SCOR 2007 SCOR 2011

Gross Premiums 5.8 billion1) 8.6 billion6)

Balance sheet size 26 billion 31 billion

Investments 19 billion 21 billion

Embedded Value 1.5 billion2) 3.3 billion3)

Shareholders’ equity 3.6 billion 4.4 billion

Financial strength 
ratings4) “A-” “A+” 5)

S&P ERM “Adequate” “Strong”

Leverage ratio 18% 18%

Creating a new 
organization

Fully operational, 
multi-centered

Group

1) Pro-forma, Converium + SCOR   2)   2006 European Embedded Value (EEV)
3) 2011 EEV 4)   S&P, Fitch, Moody’s
5)   2012 Rating 6)   Pro forma figures
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Both SCOR Global Life and SCOR Global P&C reached top tier positions 
in most reinsurance markets

N°5: Canada

N°2: U.S.

N°4: UK

N°1: Sweden
N°2: Northern Europe

N°1: France

N°1: Belgium

N°3: Germany

N°2: Italy
N°3: Spain

top 3: Chile, Peru, Ecuador
N°2: Africa
N°2: North Africa

top 3: Several Asian markets
N°2: South Korea

top 3: Middle East

N°2: CIS

N°4: Canada

N°41): U.S.
N°3: France

N°5: Spain

N°5: Latin America and Caribbean

N°3: Italy

N°5: Germany

N°2: Middle East

N°2: India 
N°3: South Korea
N°4: Japan
N°5: Greater China

N°4: Scandinavia

SCOR Global P&C market positionSCOR Global Life market position

N°2: Maghreb

N°5: Benelux

N°41): Mexico

Source: SCOR market study

1) Rankings in the targeted regional carriers segment 

Strong franchise

Robust capital 
shield

Controlled risk 
appetite

High 
diversification
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SCOR sticks to its mid-level risk appetite defined under its strategic plan 
Strong Momentum V1.1

Strong franchise

Robust capital 
shield

Controlled risk 
appetite

High 
diversification

-5.0

-4.0

-3.0

-2.0
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Return Period in Years (logscale) 

S
C

R

Expected Profit 

2011 
excluding 

TaRe

Actual 2011
including TaRe

2010 reported

SCOR’s risk profile is carefully managed to respect the risk 
appetite 

Presented at SCOR’s Investor Day in September 2011

1)

1) TaRe = Transamerica Re, acquired by SCOR on 9th August 2011
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High diversification brings considerable level of capital benefit

Strong franchise

Robust capital 
shield

Controlled risk 
appetite

High 
diversification

2011 P&C GWP

SCR 
Stand-
alone

SCR
Diversi-

fied

Diversifi-
cation
Benefit

2.1 1.4 33%

2.4 1.6 31%

4.5 3.0 32%

€ bn (rounded)

SCOR 2011 (presented at IR Day 2011)SCOR 2010

Diversifi-
cation
Benefit

15%

46%

28%

SCOR Global P&C

SCOR Global Life

Total
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SCOR’s innovative four-layer capital shield strategy proves its 
effectiveness in a year characterized by record nat cat losses

Strong franchise

Robust capital 
shield

Controlled risk 
appetite

High 
diversification

2011 is the second most impacted year  in terms of frequency and level of nat
cat losses , SCOR’s capital shield was successfully tested 

2011 Nat Cat losses as % of 31/12/2010 
Shareholders’ equity, (after retro, pre-tax)1)

1) Peers in alphabetical order: Amlin, Aspen, Axis, Beazley, Catlin, Everest, Flagstone, Hannover Re, Hiscox, Mapfre Re, Montpelier, Munich Re, 
Novae, Partner Re, Platinum, Renaissance Re, Sirius International, Swiss Re, Transatlantic; 
Based on full year 2011 results

1. Retrocession

2. Alternative Risk 
Transfer (ART) 
solutions

3. Buffer Capital

4. Contingent capital 
solution

12.9%
14.6%
15.4%
15.8%
16.5%
16.6%
16.7%

19.7%
19.7%
19.9%
19.9%
20.3%
21.3%
21.8%

24.6%
24.8%

26.9%
28.9%

35.1%
37.7%

Peer 19
SCOR

Peer 18
Peer 17
Peer 16
Peer 15
Peer 14
Peer 13
Peer 12
Peer 11
Peer 10

Peer 9
Peer 8
Peer 7
Peer 6
Peer 5
Peer 4
Peer 3
Peer 2
Peer 1
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Strong earnings generation capacity vs. peers1)

1) Source: Annual reports, SCOR calculation; peers’ reinsurance universe: ACE, Axis Capital, Everest Re, Hannover Re, 
Munich Re, Partner Re, Renaissance Re, Swiss Re, Transatlantic Re, XL Re

0%

2%

4%

6%

8%

10%

12%

14%

16%

0% 2% 4% 6% 8% 10% 12% 14% 16% 18% 20%

Peer 1

Peer 2

Peer 3

Peer 4Peer 9
Peer 10

Peer 7
Peer 6

Peer 5

Peer 8

Risk (standard deviation of RoE 2005 – 2011)

R
ew

ar
d

(a
ve
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ge

R
oE

in
 %

 2
00

5 
–

20
11

)

Outperforming
risk / reward

Underperforming
risk / reward

SCOR’s value proposition has been proven in recent years, with strong 
profitability and low results volatility
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SCOR continues to provide value to its shareholders supported by a 
strong dividend program

Share price appreciation 
Dividends paid

39% 32% 36%
21%

-38%

36%
33%

5%

4%

18%

66%

25%

75%

-20%

41%

Peer 1 Peer 3

Peer 4

Peer 2

‘05 ‘06 ‘07 ‘08 ‘09 ‘10 ‘11

Dividends 
paid2), € m 48 94 144 144 179 201 203

DPS, € 0.5 0.8 0.8 0.8 1.0 1.1 1.1

Payout %3) 37% 37% 35% 45% 48% 48% 62%

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

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

Source: Factset as of 31/12/2011

Highest TSR1) among peers from 1/1/2005 to 31/12/2011, supported by strong dividend policy

1) TSR: Total Shareholders’ Return
2) Total dividends paid including dividends paid to minority interests
3) Payout ratio calculated as “Total dividends paid including dividends paid to minority interests” over “Consolidated Net Income”
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In Q1 2012, SCOR delivers and excellent start of the year and 
demonstrates its capacity to combine growth, profitability and solvency

Growth

Profitability

Solvency

2011 GWP, in €bn

2.1 2.3

Q1 2011 pro-forma Q1 2012

+13.6%

50
104

Q1 2011 pro-forma Q1 2012

2011 Net Income, in €m

4 410 4 526

992 1 015

31/12/2011 31/03/2012

Subordinated
debt

Shareholders'
equity

in €m

+108%
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The results are supported by successful developments coming from the 
improving underlying profitability of its two business divisions Life & P&C

60.8% 59.6%

46.3%

3.7%

21.5%

22.6%

6.6%

6.6%

Q1 2011 Q1 2012

Net combined ratio

in %
Net technical 

ratio
Management expenses (stable) 

Commissions (+1.1 pts)

Natural catastrophes (-42.6 pts)

Net attritional (-1.2pts)

128.7%

85.9%

135.2%

92.5%

Life technical margin

in %

7.1% 7.4%

2.0%

Q1 2011 Q1 2012Q1 2011 Pro-forma Q1 2012

Non-recurring1)

1) GMDB run-off portfolio reserve release

953
1 151

Q1 2011 Q1 2012

(at constant 
exchange 

rates)

+20.8%

+17.2%

Gross written premiums

in €m

Gross written premiums

712 765

391 411

Q1 2011 Pro-forma Q1 2012

in €m (rounded) +6.6%

(at constant 
exchange 

rates)

+3.0%

1 103 1 176

TaRe
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SCOR Global Investments achieves solid investment returns in a 
challenging environment, starting to prudently re-risk its invested assets

+4.3%

Total invested assets1): €13.1 billion at 31/03/2012 Return on invested assets1)

Q1 2011 
published

Q1 2012

Return
on invested assets

+2.9%

€ 12 242 million

Total
invested assets

€ 13 100 million

Structured & 
securitized 

products  5%

Government 
bonds

& assimilated
27%

Fixed  income
77%Corporate bonds 

30%

Covered bonds & agency MBS 9%

Equities 5%
Real estate 4%

Fixed Income
81%

Cash 8%Other investments 2%

Short-term 
investments

10%

Liquidity 18%

1) Excluding funds withheld worth € 8 302 million, technical items and accrued interest; 
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MCEV fully captures the strong economic value of the Life business 
reaching 3.3 billion in 2011 – increasing by ~50% compared to 2010

1 075.8

1 537.8

1 135.1

‐180.7
530.0

414.4

346.5
‐113.7 111.9

1 781.5

MCEV 2010 Capital repatriation
to SCOR SE

Capital movement for
TaRe financing

Gain on purchase of
TaRe

Operating MCEV
Earnings

Economic and other
variance

Closing adjustements
(FX movements)

MCEV 2011

Total MCEV earnings of    
€ 232.8m (10.5%)2)

After tax, in €m (rounded)

Operating MCEV 
earnings of 

15.7%2)1)

€ 18.0€ 12.2MCEV per 
share

2 210.9

3 319.3

Shareholder Net Worth Changes in MCEVValue of In-force Business (VIF)

1) Of which € 140 million cash to pay dividends to SCOR SE
2) For TaRe, on a published basis from the acquisition date on 9th August 2011
3) TaRe = Transamerica Re

3)
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Recent rating upgrades are a testimony to SCOR’s solvency, competitive 
position, earnings capacity and risk management

 A+ FSR A1)

 ICR a+  A1 A+

1) AM Best FSR rating on a different scale : A by Am Best is equivalent to a [A+ / AA-] rating range

 “Enhanced franchise strength”

 “Consistent good profitability aligned 
with very low results volatility”

 “Very good financial flexibility”

 “Significant business and risk 
diversification”

 “Strong solvency“

 “Strong enterprise risk 
management”

Upgrades to A+ are reflecting SCOR’s improving rating profile:

Introduction | SCOR’s strategic cornerstones | Q1 2012 results | Conclusion
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SCOR holds its course in this testing financial environment, internationally 
recognized as a leading global reinsurance player

1) S&P: upgrade from “A” positive outlook to “A+” stable outlook on Tuesday 5th June, Moody’s: upgrade from “A2” to “A1” stable outlook; 
AM Best: upgrade SCOR’s Issuer Credit Rating to “a+” ”, Fitch: upgrade from “A” positive outlook to “A+” stable outlook

Encouraging pricing 
environment, sustaining 

reinsurance growth 
expectations

Life portfolio fully 
focused on mortality risk

With close to zero 
sensitivity on interest rates 

changes

Prudent asset 
management

Low duration, high cash 
position and high average 
rating of its asset portfolio

History of best-in-class 
ROE 

with lowest volatility in 
the industry

Optimally diversified
Between Life and P&C, by 
Line of Business and by 

Geography

Strongly capitalised
Leveraging on high 

diversification benefits

Rating
Obtains upgrades from all 

rating agencies

HOLDS ITS COURSE

Denis Kessler: 
"Reinsurance 

Company CEO 
of the Year"

• 2011: Best Global 
Reinsurance Company

• Best Global Reinsurance 
Company for Life

• Best Capital Raising 
Initiative

Denis Kessler: 
"Reinsurance CEO 

of the year"

2011 awards

Franchise focus
Favouring long-term 

relationships with clients 
and stakeholders

1)
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Notice

Certain statements contained in this presentation are forward-looking statements, of necessity provisional, that are based on risks and uncertainties
that could cause actual results, performance or events to differ materially from those in such statements.

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

As a result of the extreme and unprecedented volatility and disruption related to the financial crisis, SCOR is exposed to significant financial, capital
market and other risks, including movements in interest rates, credit spreads, equity prices, currency movements, changes in government or
regulatory practices, changes in rating agency policies or practices, and the lowering or loss of financial strength or other ratings.

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

The Group’s financial information is prepared on the basis of IFRS and interpretations issued and approved by the European Union. This financial
information does not constitute a set of financial statements for an interim period as defined by IAS 34 “Interim Financial Reporting.

The presented Q1 2012 financial results are Unaudited.

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

Details of the Embedded Value approach used by SCOR Global Life, including analysis of Embedded Value from 2010 to 2011, as well as details of
the methodology used, analysis of sensitivities to certain key parameters and reconciliation of the Embedded Value to the IFRS equity of SCOR, can
be found in the document entitled "SCOR Global Life Market Consistent Embedded Value 2011 – Supplementary Information" and the "SCOR
Global Life" slide show presentation, both of which are available at www.scor.com.

The Embedded Value has been calculated in accordance with the European Insurance CFO Forum Market Consistent Embedded Value Principles
(Copyright© Stichting CFO Forum Foundation 2008) published in June 2008 and October 2009 by the CFO Forum.

Towers Watson has been engaged to review the methodology and assumptions used and the results of the calculations made by SCOR to
determine the Embedded Values. The scope of their review and opinion is presented in "2011 Market Consistent Embedded Value – Supplementary
Information“. This MCEV disclosure should not be viewed as a substitute for SCOR's primary financial statements.
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In this presentation two sets of 2011 financial data are used: published 
accounts & pro-forma information

Audited 2011 published annual accounts:
 The audited 2011 published annual accounts have been prepared to reflect the acquisition of Transamerica Re from the 

acquisition date of 9th August 2011 i.e. 144 days (09/08-31/12) of full Transamerica Re consolidation 

Unaudited pro-forma 2011 information: Full year 2011 & 2011 quarterly information
 In accordance with IFRS 3 guidelines – an acquirer shall disclose information that enables users of its financial 

statements to evaluate the nature and financial impact of business combinations that were effected during the period
 The unaudited pro-forma financial information as of 31 March 2011 and 31 December 2011 are presented to illustrate 

the effect on the Group’s income statement of the Transamerica Re acquisition as if the acquisition had taken place on 
1 January 2011. 

 Disclosure of pro-forma gross written premiums and pro-forma net income for the year ended 31 December 2011 are 
included in the 2011 DDR


