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IR Day 2015 — SCOR Global Investments is ideally positioned to achieve
the two objectives set in “Optimal Dynamics”

SCOR Global Investments is on track to achieve higher

investment returns by the end of “Optimal Dynamics”

SCOR Global Investments accelerates its position as a niche third-

4.2
party asset manager

Case study: SCOR Global Investments generates strong and

4.3 recurring financial contribution through its real estate portfolio

4.4 Conclusion
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The current economic environment is affected by a context of surge
In risk aversion and volatility

Main sources of uncertainty

Macro discrepancies / divergence of Unclear timing and pace of interest
expected monetary policies rate hikes by Fed and BoE
Lack of liquidity ECB QE program
Oil and commaodities prices evolution Equity markets correction
Geopolitical threats China slowdown

Consequences of new financial

: FX movements
regulation

SCOR
lobal Investments
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Will growth rebound in developed countries be affected by the emerging

markets slowdown?

GDP growth — USA GDP growth — Eurozone

Forecast Forecast
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GDP growth — China

Forecast

10.4%

9.6%

9.2% 9.3%

7.8% 7.7%
7.4%

(0.3%) 0.4%
(2.8%) (0-8%8 6)
o =2 (5:2%)
2008 2009 2010 2011 2012 2013 2014 2015 2016 2008 2009 2010 2011 2012 2013 2014 2015 2016 2008 2009 2010 2011 2012 2013 2014 2015 2016
U Jobless rate at lowest level since April O Growth expectations positively O A likely soft landing
2008 impacted by ECB QE, EUR exchange O Multiple channels of China slowdown’s
U Very strong Q2 2015 GDP growth rate and commodity prices contagion to the rest of the world, but
U Inflation still low but accelerating to the U Headwinds generated by the Greek limited effect
2% target situation
co Source: IMF forecasts as at July 2015 (World Economic Outlook)
S @\obal Investments 82
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Is the dichotomy between developed and emerging markets sustainable?

Mapping China contagion

China
slowdown

. *

Lower
commodity
prices

Lower demand

CNY devaluation

Commodity
dependence

Russia
— South Africa

Australia

Chinese export
exposure

—> Petrodollar exposure

DM: Australia

> German autos
Euro luxury goods

High proportion
USD debt

BN EM: Brazil
Chile
China:
—> Real estate
developers

EM: Argentina
—> Russia

Indonesia

SCOR
obal Investments

Source: RBS
Note: EM: Emerging Markets / DM: Developed Markets
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The decoupling of economic cycles and monetary policies is confirmed
between the US / UK and the Eurozone

10yr government rates — USA 10yr government rates — UK 10yr government rates — Germany

6% Forecast? 6%
5% | | 2015 YTD average: 2.1% | 5%
4% 4%
0, 0, 0,
3% 5 5925%| | 3%
-
2% 2%
2.2%
1% 1%
0% 0%
2008 2009 2010 2011 2012 2013 2014 2015 2016

Forecast?

2015 YTD average: 1.8% |

2.2%
2.0%
-

2008 2009 2010 2011 2012 2013 2014 2015 2016

6% Forecast?
5% | 2015 YTD average: 0.5% |
4%
3%
2%

01.0%
1% 0.8 /o_

7%

0%

2008 2009 2010 2011 2012 2013 2014 2015 2016

O Towards the end of the QE in the US and the UK: higher probability of rates increase by Fed and BoE

O Prolonged non-conventional monetary policies in Eurozone, China and Japan

SCOR
lobal Investments

Source: Bloomberg, forecasts based on forward rates as at 31/08/2015
1) Forecasts refer to end of period 10-year rates
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In this context, SCOR Global Investments sticks to its risk appetite and
follows the “Optimal Dynamics” roadmap...

“Optimal Dynamics” strategic asset allocation Historical Value-at-Risk 99.5% 1 year?

130
“Optimal Dynamics” 120
Q22015 __ 110

Cash 8% 5.00
100
+19%
Short-term investments 1% 5.0%% 80
. 70
0, 0, -
Government bonds & assimilated 29% 25.0% Jan-11 Jan-12 Jan-13 Jan-14 Jan-15
Covered bonds & Agency MBS 12% - 15.0% =VaR 1 year 99.5% Max Optimal Dynamics
Corporate bonds 35% - 35.0% . .
K 0 0 Evolution of cash and short-term investments
Structured & securitized products 2% - 7.5% . . .
a 0 0 | Cash and short-term investments in % of invested assets
Temporary increase due
0, - 0,
LEELT £ 13 16.1% to Q2 2015 market
0 13.8% uncertainties
| o 11.2%
9.2%
T - = B
Other investments® 2% - 5.0%

Q22013 Q42013 Q22014 Q4 2014 Ql 2015 Q2 2015

1) Limit defined for the combined exposure to cash and short-term investments

Sw@ 2) Including listed equities and convertible bonds
lobal Investments

3) Including alternative investments, non-listed equities, private equity, infrastructure and ILS strategies 85
4) Value-at-Risk 99.5% 1 year on a 15-year history basis, expressed as a % of invested assets, base 100 as at 01/01/2011
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... taking advantage of its unique currency mix

68% of invested assets are denominated in currencies

where interest rates are increasing

|Total invested assets as at 30/06/2015, in % (rounded)

Other Non EUR-denominated
CAD 8% assets 68%
5%

GBP
10%
uUsD
46%

32%

Asset allocation by currency

| Asset allocation at 30/06/2015, in % (rounded)

87%
62% m Cash
# 0,
]?1& Fixed income
27% ® Short-term investments
23% Government bonds & assimilated
9% Covered bonds & agency MBS
2504 Corporate bonds
Structured & securitized products
46% 4%
= Loans
2% = = Equities
Real estate

:EI 0_/g 14%
) 3%

usD EUR

Other investments

Differentiated investment strategies with a focus on fixed income in USD where the yield curve is steeper, and on
loans and real estate in EUR to cope with the low yield environment

SCOR
lobal Investments
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The current investment portfolio is very liquid and of high quality, enabling
It to benefit quicker from increasing reinvestment rates

Liquid and high quality invested assets portfolio Increasing reinvestment yields

. . Current reinvestment yields? in %

Two-year cash flow projection (as at 30 June 2015) I y °
I In € millions (rounded), coupons and redemptions in green? usb 2.7%
6 000 EUR
> ggg - ™ - GBP
4
3000 m L] Other
2000 - .
1 000 [ | l | Weighted average: 2.2% |

Q215 Q315 Q415 QI16 Q216 Q316 Q416 QL7 Q217

SGIl delivers strong and recurring financial contribution

cash Cumul

U Total investments of € 26.1 billion, of which total invested assets of 6% .

€ 17.3 billion? and funds withheld of € 8.8 billion as at 30 June 2015 40% 379 3.4%

: : N o 4% 29% 5 g0  2.9%

U High quality of the fixed income portfolio maintained: :

= average AA- rating 2% 3.2% ———

. 2.3% 1.8%

" no sovereign exposure to GIIPS 0% 870 1.7% 1.6% 1.1%
U 36% of the portfolio to be reinvested over the next 24 months, with 2010 2011 2012 2013 2014  H1 2015

financial cash flows of € 5.8 billion expected to emerge from the —e—SGl risk-free duration-adjusted benchmark

portfolio over the next 24 months Return on invested assets

1) Cash flow projection based on the Q2 2015 invested assets portfolio, excluding any future operating cash flow
Sw@ 2) Excluding 3" party insurance business investments, funds withheld, technical items and accrued interest
lobal Investments 3) Correspond to marginal reinvestment yields based on Q2 2015 asset allocation of asset yielding classes (i.e. fixed income, loans and real estate), 87
according to current reinvestment duration assumptions and spreads. Yield curves as of 21/07/2015
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SCOR Global Investments reduces progressively and selectively the ALM
duration gap, in line with “Optimal Dynamics” strategy

Effective duration of the fixed income portfolio?

Target effective duration of invested assets

Bucket 01/01/2013 01/01/2014 01/01/2015 lin years

P&C

4.0 4.1
division 3.9 years 3.7 years 4.0 years y 3.8
Life 48 49 46 2.9
division -oyears -2 years .o years
é?ﬁ[,?,ge 4.2 years 3.9 years 4.2 years

Q2 2013 Q4 2013 Q22014 Q4 2014 Q2 2015

O Bucket modelling performed on Economic Balance Sheet,
i.e. on fair values

O Interest rate sensitivity estimated on the basis of fair values 4.4 3.7
across the entire economic balance sheet '

O Target effective durations (i.e. interest rate sensitivity) of the
invested assets portfolio estimated in order to immunize the
Economic Value of the Group

usD EUR

A differentiated approach by currency bucket to benefit from the relative steepness of yield curves

sw@ 1) Duration of the fixed income portfolio only. As of Q2 2015, the duration of SCOR invested assets stands at 3.2 years
lobal Investments 88
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The loan platform of SCOR Global Investments delivers attractive returns
on the EUR-denominated portfolio

Target return Recent developments SCOR invested assets (in € million)

U Strategy launched mid-2011 202 -
; . i 244
Leveraged Libor/Euribor O 5 funds managed, with 4 club deals 197
9 + O Increasing size of assets under management thanks to 59
Loans i third party clients, provides visibility to the SCOR Global
400-500 bps
Investments team and enables better terms and Q4 2011 Q4 2012 Q4 2013 Q4 2014 Q2 2015
conditions with banks
O Strategy launched mid-2013 84
Libor/Euribor U Diversified portfolio including renewable energy, 49 64
Infrastructure + transport infrastructure, and construction projects, both
reenfield and brownfield 0 0
Loans 250-300 bps or _
O First fund successfully ramped-up, in a club deal format Q4 2011 Q4 2012 Q4 2013 Q4 2014 Q2 2015
with external institutional investors
. 185
QO Strategy launched mid-2013 163
Real Estate Libor/Euribor O Diversified portfolio including offices, hotels and retail 92
Loans + parks on value-added assets 32 49
300-350 bps O First fund successfully ramped-up, in a club deal format
with external institutional investors Q4 2011 Q4 2012 Q4 2013 Q4 2014 Q2 2015
Sw @ 1) Undrawn commitments are excluded. Does not take into account third party investors’ AuM
lobal Investments 89
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Only 2% of invested assets are exposed to emerging markets

Invested assets exposure to emerging markets

U SCOR has exposures to emerging markets due to its strict
policy of congruency between assets and liabilities
(consisting of mainly cash and local government bonds) and
also through active positioning of invested assets towards
these markets

U Exposure to emerging markets has been significantly
reduced in 2013

U As of 30 June 2015, exposure to emerging markets through
the invested assets portfolio stands at EUR 440m,
representing ~2% of SCOR invested assets

U Out of this, EUR 171m is exposure to China, mainly
consisting in cash at bank

= EUR 38m are invested in securities (equities and bonds)
* EUR 133m are held in cash

Breakdown of emerging markets exposure by type of
asset

Other
\3%

Debt funds
6%
Equities
9%

I As at 30/06/2015

Fixed Income
42%

Total exposure:
EUR 440m

Cash__—
40%

Breakdown of emerging markets exposure by currency

Other

rRu 11%

5%

BRL

7%
HKD
7%

MYR_—

8% EUR

13%

I As at 30/06/2015

CNY
32%

ZAR Total exposure:
——16% EUR 440m

SCOR
lobal Investments

denominated in emerging currencies

Emerging markets exposure defined as securities from issuers located in emerging countries (as per IMF definition) and securities
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IR Day 2015 — SCOR Global Investments is ideally positioned to achieve
the two objectives set in “Optimal Dynamics”

SCOR Global Investments is on track to achieve higher

4.1 investment returns by the end of “Optimal Dynamics”

SCOR Global Investments accelerates its position as a niche third-

party asset manager

Case study: SCOR Global Investments generates strong and

4.3 recurring financial contribution through its real estate portfolio

4.4 Conclusion

Sw@\obal Investments 91
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SCOR Global Investments is accelerating its position as a niche third-
party asset manager, reaching a high momentum

Third-party AuM breakdown by asset type

| As at 30/06/2015 Other
Real Estate loans 4% ILS
6% 20%
Infrastructure loans
12%
Convertibles

High yield

5% 20%

Leveraged loans
34%

Third-party AuM breakdown by client type

I As at 30/06/2015 Family offices _
3% Pension funds

15%

Asset managers

17% .
Banks / Private

banks
15%

Insurance
companies
50%

Evolution of third-party assets under management?

I In € million
assumption

1335

923

746 :

318 |

119 |

o |

Q4 2012 Q22013 Q42013 Q22014 Q42014 Q22015 Q4
| 2016E

________

Optimal Dynamics

1) Including undrawn commitments

SCOR
lobal Investments
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SCOR Global Investments is on track to achieve higher
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SCOR Global Investments accelerates its position as a niche third-

4.2
party asset manager

Case study: SCOR Global Investments generates strong and
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Case study:

SCOR Global Investments real estate investment strategy

A tailored real estate investment strategy...

U Acquisition of assets close to lease maturity

J

In Euroge
Comprehensive team of
experts
O Initial focus on direct real

estate transactions
O Expansion to senior
secured loans in 2013

O Opportunistically, extension
to mezzanine transactions

U Restructuration and marketing of the assets
U Disposal once adequately rented

N\

Outside of Europe

SCOR is relying on external
asset managers:

O Selection criteria are based
on asset management
teams track record

[ SCOR also focuses on
value-added investment
strategies

Senior Secured

Financing

SCOR Global Investments capabilities

... throughout the capital structure

Q

Experienced team of professionals with
technical and asset management
background

Primarily office buildings portfolio located
in the Paris area

Focus on value-added transactions
Prime tenants

Opportunistic approach

Combination of skills of the equity and debt
teams to deliver tailored solutions in a
flexible way

Experienced team of professionals with
banking background

Focus on senior secured loans
Focus on value-added transactions

Diversified portfolio including offices, retail,
hotels, etc.

—'—"

financial contribution through its real estate portfolio

Thanks to its in-house expertise, SCOR Global Investments is generating strong and recurring

SCOR
lobal Investments
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SCOR owns a prime real estate portfolio

Portfolio key features Location of key assets

Selected examples?

Prime location, concentration

in West Paris

Office buildings

Sustainable buildings /
“green” certifications

> Prime tenants

NN N

SCOR
lobal Investments

Londres Budapest

PARIS
20,450 sgm

3/5 Friedland

PARIS
11,840 sgm

Note: the assets presented on this page are only held for investment purposes. This analysis is not exhaustive but focuses on key
assets. SCOR also owns some of its operating real estate assets (i.e. headquarters, office buildings) which are not shown here

Green Office

MEUDON
21,819 sgm

1) More detailed list of key buildings held in Paris area is available in appendix
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SCOR Global Investments focuses on value-added real estate operations

Typical lifecycle of a value-added real estate operation — Rue de Clichy (Paris 9) case study

Disposal

U Sale occurred in 2014 for an amount of € 38.7 million
U Strong financial contribution to the Group, mainly
through realized gains

All-in IRR?):

9.5%

Marketing / Rental

U Building is let to a single tenant (Atout FranceD)
U Appraisal value stands at € 34.5 million on Dec-2013 3

1 View of building
d after completion of
renovation

Acquisition / Restructuring preparation

U Acquisition of Rue de Clichy building in 2007
U Purchase price: € 23 million

View of building
in 2007

Restructuring

U Heavy refurbishing throughout 2009/2010
U Total amount of € 6 million

during the heavy
renovation works

Sw@ 1) Atout France is a French government agency
lobal Investments

2) Leveraged internal rate of return since inception (unlevered IRR of 7.4%)
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IR Day 2015 — SCOR Global Investments is ideally positioned to achieve
the two objectives set in “Optimal Dynamics”

SCOR Global Investments is on track to achieve higher

4.1 investment returns by the end of “Optimal Dynamics”

4.2 SCOR Global Investments accelerates its positioning as a niche
' third-party asset manager

43 Case study: SCOR Global Investments generates strong and

recurring financial contribution through its real estate portfolio

Conclusion
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In the current environment, SCOR Global Investments is on track to
achieve the two objectives set for "Optimal Dynamics"

SCOR Global Investments "Optimal Dynamics"

objectives

Achieve higher investment
returns

RoIAD > 3.0%
by 2016

Accelerate SCOR Global
Investments’ position as a niche
third-party asset manager

€ 1.5 billion AuM?
from third-party
clients by 2016

sw 1) Return on Invested Assets
lobal Investments 2) Assets under Management

H1 2015 2016E

3.4%

> 3.0%

€ 1.3 billion

> € 1.5 billion
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