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AIXIF

The Universal Registration Document was filed on March 2, 2021 with the French financial markets authority (Autorité des marchés financiers
— AMF), as competent authority under Regulation (EU) 2017/1129 without prior approval pursuant to Article 9 of the said regulation.

The Universal Registration Document may be used for the purpose of an offer to the public of securities or admission of securities to trading in a
regulated market if supplemented by a securities note and, if applicable, a summary and any amendments to the Universal Registration Document.
The whole is approved by the AMF in accordance with Regulation (EU) 2017/1129.

A European Company
with share capital
of EUR 1,470,867,636.23

Pursuant to Article 19 of Regulation (UE) 2017/1129 of June 14, 2017 of the European
Parliament and Council, the following information is included by reference in this Universal
Registration Document (the “Universal Registration Document”):

Registered office : * SCOR SE's corporate and consolidated financial statements for the financial year ended
5 avenue Kléber December 31, 2019 and the report of the Statutory Auditors regarding said financial
75116 Paris statements as presented in SCOR SE's Universal Registration Document filed with the AMF

on March 13, 2020 under number D.20-0127;

® SCOR SE's corporate and consolidated financial statements for the financial year ended
December 31, 2018 and the report of the Statutory Auditors regarding said financial
statements as presented in SCOR SE's registration document filed with the AMF
on March 4, 2019 under number D.19-0092.

Parts of these documents which are not expressly included herein are of no concern to the
investor.

Trade and Company register
(RCS) Paris No. 562 033 357

This is a translation into English of the Universal Registration Document of the Company
issued in French and it is available on the website of the Issuer.

The annual financial report included in this Universal Registration Document is a translation into English
of the annual financial report included in SCOR’s Universal Registration Document issued in French.
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A tier 1 reinsurer global position

WHAT 15 REINSURANCE

Reinsurance is at the heart of risk management: it enables insurers to cover their
risks by ceding part of them, in order to mutualize them worldwide. SCOR covers major
Non-Life risks including large catastrophe risks (both natural and man-made catastrophes:
hurricanes, floods, volcanic eruptions, explosions, fires, plane crashes, etc.), and Life biometric
risks (mortality, longevity and lines, both long term and short term). The challenge for
reinsurance professionals consists of identifying, selecting, assessing and pricing risks, in order
to be able to absorb them.

3,123

employees of 64 nationalities
accross 29 countries, equally
. distributed (47% women / 53% men)

billion euros of premium income in 2020 + 4 I 4 0 0 largest reinsurer in the world

clients throughout the world

©
Rating Agency

S&P Global
AA- Stable outlook

A+ Stable outlook

FitchRatings 3 6 |

AA- Stable outlook

Offices worldwide

Mooby’s
Aa3 Negative outlook
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1.1.

1.1.1. GROUP KEY FIGURES

SCOR SE (“the Company”) and its consolidated subsidiaries
(referred collectively as “SCOR" or the “Group”), form the world's
4" |argest reinsurer !V serving more than 4,400 clients. The Group is
organized in three business units, SCOR Global P&C, SCOR Global
Life and SCOR Global Investments, and three regional
management platforms (the “Hubs”): the EMEA Hub, the Americas
Hub and the Asia-Pacific Hub.

In EUR millions

SCOR GROUP

Key figures and strategic plan

KEY FIGURES AND STRATEGIC PLAN

In the face of the Covid-19 pandemic @, SCOR has once again
demonstrated the strength and resilience of its business model as
well as its ability to absorb major shocks. The Group consistently
continues to execute its strategic plan “Quantum Leap” combining
growth, profitability and solvency, with no change in risk appetite,
capital shield policy or capital management policy.

Year ended
December 31, 2020

Year ended
December 31, 2018

Year ended
December 31, 2019

Consolidated SCOR Group

Gross written premiums 16,368 16,341 15,258
Net earned premiums 14,517 14,058 13,611
Operating result 479 713 658
Consolidated net income — Group share 234 422 322
Consolidated net income — Group share — before U.S. tax reform @ 234 422 390
Net investment income @ 665 671 615
Group cost ratio® 4.5% 4.7% 5.0%
Return on invested assets ® 2.8% 3.0% 2.8%
Return on equity © 3.8% 7.0% 5.5%
Return on equity — before U.S. tax reform " 3.8% 7.0% 6.6%
Basic earnings per share (in EUR)® 1.26 2.27 1.72
Book value per share (in EUR)® 33.01 34.06 31.53
Share price (in EUR)® 26.42 37.42 39.40
Operating cash flow 988 841 891
Total shareholders' equity 6,177 6,374 5,828
SCOR Global P&C

Gross written premiums 7,160 7,147 6,175
Net combined ratio ® 100.2% 99.0% 99.4%
SCOR Global Life

Gross written premiums 9,208 9,194 9,083
Life technical margin ® 5.8% 7.5% 7.0%

(1) Refer to the 2018 Registration Documentation Section 1.3.3 — Significant event of the year 2018 on the US tax reform (Tax Cuts and Jobs Act,

the "TCJIA”").

(2) See Section 1.3.5.5 — Net investment income and investment income on invested assets.

(3) See Section 1.3.9 — Calculation of financial ratios, for detailed calculation.

(4) Earnings per share are calculated as net income divided by the number of ordinary shares, which includes the average number of shares over the reporting
period, shares issued during the period and time-weighted treasury shares. See Section 4.6.22 — Earnings per share for detailed calculation.
(5) Closing stock price on December 31, 2020 (December 31, 2019 and December 31, 2018).

(1) By net reinsurance premiums written, source: “AM Best Special Report Global Reinsurance 2020

(2) Refer to Section 1.3.3 — Significant events of the year.

01
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O SCOR GROUP

Key figures and strategic plan

1.1.2. OVERVIEW

Gross written premium Consolidated net income- Group share
In EUR millions In EUR millions

16,341 16,368
14,780 15,258
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Return on equity*
In % Shareholders’ equity, debt and leverage ratio * (in %)
In EUR millions
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() 0f * k%
24.4% 26.4%
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* Return on equity is based on the Group’s share of net income divided

by average shareholders’ equity (calculated as shareholders’ equity at
the beginning of the period adjusted for the effect of all movements
during the period using a prorata temporis method).

2016 2017 2018 2019 2020
El Subordinated debt Total shareholder’s
Equity

* The leverage ratio is calculated by dividing the subordinated debt by
the sum of shareholders’ equity and subordinated debt. The
calculation excludes accrued interest and includes the impact of swaps
related to subordinated debt issuances. This ratio is expressed as a
percentage. It is used to determine how much lenders are financing
the Group's activities over shareholders.

** In March 2018, SCOR placed a perpetual note in the amount of
USD 625 million. In June and November 2018, SCOR redeemed the
CHF 315 million and CHF 250 million undated subordinated notes
line, using the proceeds of the new instrument.

**% In December 2019, SCOR issued a perpetual note in the amount of
USD 125 million. These new notes are assimilated and form a single
series with the existing USD 625 million perpetual deepy
surbordinated notes issued on March 2018. The new notes issue bear
the same terms and conditions as the original notes.

**%%In September, 2020, SCOR issued fixed-term subordinated bonds for
an amount of EUR 300 million. In October, 2020, SCOR proceeded to
the early redemption of the CHF 125 million perpetual subordinated
debt, already refinanced from the proceeds of the USD 125 million
notes issued in 2019.

(§ / UNIVERSAL REGISTRATION DOCUMENT SCOR 2020



Net combined ratio *
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* The net combined ratio is calculated by taking the sum of Non-Life

claims (including natural catastrophes), commissions and management
expenses net of retrocession, divided by earned premiums net of
retrocession.

The net combined ratio calculation has been refined in 2017 to
exclude some immaterial non-technical items that were previously
included. Considering their potential growth, these items have been
excluded to ensure they do not distort the net combined ratio in the
future. The impact on the previously reported ratio is +0.26%pt as at
December 31, 2016.

Life technical margin*

n %

7.0% 7.1% 7.0% 5%

| | | | |

2016 2017 2018 2019 2020
1.1.3. DIVIDEND DISTRIBUTION POLICY

A resolution will be presented at the Annual Shareholders’ Meeting
held during the first half of 2021, to approve the financial
statements for the 2020 financial year, proposing the distribution
of a dividend of EUR 1.80 per share for the financial year 2020.

The Board of Directors of SCOR SE, at its meeting of
February 26, 2020, had decided to propose to SCOR's
Shareholders’ Meeting scheduled to be held on April 17, 2020,
that a gross dividend of EUR 1.80 per share be distributed for the
2019 fiscal year.

In the context of Covid-19, the Annual Shareholders’ Meeting,
postponed to June 16, 2020, approved the subsequent proposal of
the Board of Directors of SCOR SE, which had met on
May 25, 2020, that no dividend will be distributed for the 2019
fiscal year, in accordance with the Autorité de Contréle Prudentiel
et de Résolution’s (ACPR) position. The entire net income for 2019
was allocated to distributable earnings. For further information,
refer to Section 1.3.3 — Significant events of the year.

SCOR GROUP

Key figures and strategic plan

Share price
In EUR

= mmmmmmmmmm e mmmm -

D e

30 | b - - e

LV B

2016 2017 PARE:] 2019 2020

* The Life technical margin is calculated as the percentage of net
technical result plus income from funds held by ceding companies and
the net of gross and ceded earned premiums. The net technical result
represents the result of the net reinsurance operations of SCOR
Global Life business unit including income and expenses either implied
in the reinsurance and retrocession arrangements or fully related to
these arrangements.

The statute of limitations for dividends is five years. Unclaimed
dividends will be paid over to the French Treasury. See also
Section 4.6 — Notes to the consolidated financial statements,
Note 22 — Earnings per share.

Dividend per share and distribution rate (in EUR)
1.65 1.65 1.75 1.80

¢ E— O E— @ IR EEEEEEEEEESEEEO

x

) X

S )

= S
X X
in in

2016 2017 2018 2019 * 2020 *
¢ Dividend per share Distribution rate

2 In the context of Covid-19, no dividends have been distributed for
2019 fiscal year. The payout ratio amounts to 51% on the cumulative
2019 and 2020 earnings.
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SCOR GROUP

Key figures and strategic plan

1.1.4. CURRENT STRATEGIC PLAN

In September 2019, SCOR launched its strategic plan, “Quantum
Leap”. This plan covers the period from mid-2019 to the end of
2021. It respects SCOR'’s four strategic cornerstones, which are:

e a strong franchise, achieved by deepening its presence in the
local Non-Life and Life reinsurance markets in which SCOR
operates with recognized expertise and strengthening proactive
client relationships through best-in-class services and product
innovation;

a high degree of diversification of Non-Life and Life business and
geographical presence, providing more stable results and robust
capital diversification benefits with the use of financial market
instruments;

a controlled risk appetite on both sides of the balance sheet; and
a robust capital shield policy (see Section 3.3.3 — Retrocession
and other risk mitigation techniques).

This plan aims to create the reinsurance company of tomorrow. To
this end, SCOR is transforming profoundly, accelerating its use of
new technologies — such as artificial intelligence, robots, big data,
multi-cloud and e-business — to innovate, expand its product and
services offering and increase its efficiency for the benefit of its
clients throughout the world.

With “Quantum Leap”, SCOR sets equally weighted profitability

and solvency targets that are ambitious in the current financial and

economic environment:

e a return on equity above 800 basis points above the five-year
rolling average of five-year risk-free rates over the cycle; and

e an optimal solvency ratio in the 185-220% range (percentage of
SCR, according to the internal model) .

Across this strategic plan, SCOR also sets the following underlying

assumptions:

e SCOR Group: Gross written premium annual growth rate of ~4%
to 7%, financial leverage of ~25%, Value of New Business @
(VNB) annual growth rate of ~6% to 9%, cost ratio of ~5.0%
and tax rate between ~20% to 24%;

e SCOR Global P&C: Gross written premiums annual growth rate
of ~4% to 8%, net combined ratio of ~95% to 96% and Value
of New Business ? (VNB) annual growth rate of ~6% to 9%;

(2) After risk margin and taxes.

e SCOR Global Life: Gross written premiums annual growth rate of
~3% to 6%, net technical margin of ~7.2% to 7.4% and Value
of New Business ? (VNB) annual growth rate of ~6% to 9%;

e SCOR Global Investments: Average annualized return on invested
assets in the range of ~2.4% t0 2.9% .

“Quantum Leap” aims to increase the Group's efficiency and
unlock value while transitioning SCOR towards IFRS 17, a more
economic-based accounting framework for (re)insurance contracts
than IFRS 4.

The use of new technologies will accelerate SCOR’s proven
cornerstones, and ideally position the Group to create even greater
value for all its stakeholders.

It also affirms the Group’s consistent shareholder compensation
policy set by SCOR'’s Board of Directors. SCOR aims to remunerate
shareholders through cash dividends, and if relevant, does not
exclude special dividends or share buy-backs.

The Board of Directors’ proposal to SCOR SE shareholders’ Annual

General Meeting will aim for a sustainable dividend per share from

year to year by following the below steps:

e Step 1: Ensure the projected solvency position is in the optimal
range;

e Step 2: Estimate and allocate capital to support future accretive
growth;

e Step 3: Define the amount of a sustainable regular dividend
accordingly;

o Step 4: Evaluate any excess capital for shareholder repatriation or
future use.

In September 2020, SCOR announced that the Covid-19 pandemic
was contributing to create the conditions for stronger growth with
positive pricing dynamics. The exacerbation by Covid-19 of the
increase in risk aversion fato sensu will drive higher demand for risk
covers globally and therefore stronger growth for the reinsurance
industry, on both the Life side and the P&C side. Furthermore,
Covid-19 and the persisting low yield environment are expected to
be acting as additional catalysts to an already hardening market on
the P&C side.

(1) Ratio between the Eligible Own Funds (EOF) and the Solvency Capital Requirement (SCR).

(3) Annualized RolA on average over “Quantum Leap” under Summer 2019 economic and financial environment.

8 / UNIVERSAL REGISTRATION DOCUMENT SCOR 2020



1.2.

1.2.1.
Listing

INTRODUCTION

SCOR GROUP
Information about the SCOR Group

INFORMATION ABOUT THE SCOR GROUP

As at the date of this Universal Registration Document, SCOR SE's shares are listed on the Eurolist of Euronext Paris SA and on the SIX Swiss
Exchange (formerly SWX Swiss Exchange) in Zurich, where they were admitted for trading on August 8, 2007.

Refer to Section 5.1.2 — Listing.

1.2.2.

SCOR became a reinsurance company in 1970, at the initiative of
the French government and with the participation of insurers on
the Paris market, to create a reinsurance company of international
stature under the name of Société Commerciale de Réassurance.
SCOR group rapidly developed in various world markets, building
up a substantial international portfolio.

At the beginning of the 1980s, the French government’s stake in
the Company’s share capital, held through the Caisse Centrale de
Réassurance, was progressively reduced in favor of insurance
companies that were active on the French market.

Since then, SCOR has mainly carried out the following operations:

e On November 21, 2006, SCOR completed the acquisition of
Revios Rickversicherung AG, enabling it to become a leading
worldwide Life reinsurer. Based in Cologne (Germany), Revios
was the former Life reinsurance unit of Gerling Global Re Group
and had developed on a stand-alone basis from 2002 onward to
become one of the leading European reinsurers specializing in
Life reinsurance, with operations in 17 countries.

1.2.3.

HISTORY AND DEVELOPMENT OF SCOR

e In August 2007, SCOR acquired Converium (which became SCOR
Holding Switzerland AG). SCOR'’s shares were also admitted to
trading in Swiss Francs on the SWX Swiss Exchange (which later
became the SIX Swiss Exchange) in Zurich.

Following the acquisition of Revios and Converium, SCOR
restructured its operations around several regional management
platforms, or “Hubs”, which were phased in gradually.

On December 4, 2009, SCOR Global Life US Reinsurance
Company, a wholly-owned subsidiary of the Group, acquired
XL Re Life America Inc., a subsidiary of XL Capital Ltd, for an
amount of EUR 31 million. The acquisition strengthened SCOR
Global Life's services in the mortality protection field and
reinforced its position in the US Life reinsurance market.

On August 9, 2011, SCOR acquired the mortality portfolio of
Transamerica Re, a division of AEGON N.V., for USD 919 million.
The transaction also included the acquisition of an Irish entity,
which underwrote certain Transamerica Re's business risks.

On October 1, 2013, SCOR acquired Generali's life reinsurance
operations in the US (Generali U.S. Holdings, Inc.) for total
consideration of USD 774 million.

ORGANIZATIONAL STRUCTURE OF SCOR

The main operational entities of the Group are presented in the chart below:

SCOR SE

(France)

! !

! !

Subsidiaries of
Non-Life business unit

Subsidiaries of
Life business unit

ch';r't':,‘ﬁsstsmf"t Other subsidiaries
(France) and affiliates

UNIVERSAL REGISTRATION DOCUMENT SCOR 2020 / 9
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SCOR GROUP
Information about the SCOR Group

1.2.3.1.

Group operating companies

SCOR SE is the Group parent company and is listed on the
Euronext Paris regulated market.

The Group is a three-engine group driven by SCOR Global Life,
SCOR Global P&C and SCOR Global Investments. The Group's
organizational choices were guided by the principles of
mobilization of skills and expertise, operating efficiency, structural
simplicity, clear reporting lines and balance between teams from
the Group's different entities.

SCOR Global P&C, the Group’s Non-Life business unit , operates
worldwide through the reinsurance subsidiaries and branches of
SCOR SE in the EMEA region, including Spain, Italy, Switzerland,
the UK, Germany, South Africa, Russia, the Americas region and
the Asia-Pacific region, including Australia, China, India, South
Korea, Hong Kong and Singapore.

SCOR Global Life, the Group's Life business unit , operates
worldwide through the insurance and reinsurance subsidiaries and
branches of SCOR SE in the EMEA region including Germany, the
UK, Ireland, ltaly, Spain, Switzerland, the Netherlands, Sweden,
Belgium, South Africa, in the Americas region including Canada,
the US, Latin America, and the Asia-Pacific region including
Australia, New Zealand, China, Hong Kong, Japan, Singapore,
Malaysia, South Korea and India.

SCOR Global Investments, the third business unit of the Group,
operates the asset management activities of the Group. It is
responsible for defining, implementing and controlling the asset
allocation of the Group’s legal entities investment portfolios in a
centralized manner. It is organized around two areas: the Group's
functions and a portfolio management company regulated by the
AMF, SCOR Investment Partners SE, which manages directly the
assets of many SCOR Group subsidiaries and manages also
investment vehicles on behalf of the Group and third- party clients.

The Group's subsidiaries, branches and offices are connected
through a central network of applications and data exchange
platforms, which allow local access to centralized risk analysis,
underwriting or pricing databases and also gives access to
information on local market conditions, to be shared among the
Group’s subsidiaries, branches and offices. In addition, by regularly
rotating personnel between the various locations of the Group,
SCOR encourages its underwriters, actuaries, modelers, claims
experts and risk controllers to share and exchange experience
across its various geographic markets and business lines.

SCOR SE wholly owns its operating subsidiaries.

SCOR SE also makes loans to its subsidiaries and issues them
guarantees so that they can underwrite under favorable conditions,
particularly by benefiting from its credit ratings. SCOR SE provides
actuarial, accounting, legal, administrative, IT, internal audit,
investment, and human resources support to Group subsidiaries.
Finally, SCOR SE acts, as needed, as reinsurer/retrocessionaire for its
operational subsidiaries through annually renewed proportional and
non-proportional treaties which constitute the Group’s internal
steering instrument through the annual allocation of capital to the
operating subsidiaries based on the profitability expected from their
underwriting activity. The contracts that formalize the relationships
between SCOR SE and its subsidiaries are presented in Appendix B —
5.2.9 - Transactions with subsidiaries, affiliates and others.

BRIEF DESCRIPTION OF THE GROUP AND OF THE POSITION OF THE ISSUER

The Group's restructuring

SCOR launched and completed several major restructuring projects,
notably between 2005 and 2010, in order to simplify the legal
structure of the Group and clearly differentiate between the
operations of Life reinsurance subsidiaries and Non-Life reinsurance
subsidiaries, with a view to optimize the annual allocation of
capital between operations under the Solvency | regime.

In the context of Solvency II, the SE reinsurance legal entities (SCOR
Global Life SE and SCOR Global P&C SE) merged into SCOR SE on
March 31, 2019. This reorganization enables SCOR to optimize its
operational and legal structure and level of regulatory capital,
thereby creating additional value for its shareholders, customers
and partners.

The SCOR Global Life business unit is centered around nine macro
markets. This structure enables the local teams to leverage global
know-how while remaining well connected to the clients, in order
to meet the diverse needs of their consumers.

The Hub structure

SCOR has structured its operations around three regional
management platforms, or Hubs: the EMEA Hub, the Americas
Hub and the Asia-Pacific Hub.

Each Hub has local, regional  and Group responsibilities, with the

heads of each Hub reporting to the Group Chief Operating Officer.

Each Hub typically includes the following functions: Legal and

Compliance, Information technology support, Finance, Human

Resources and General Services. This organization enables:

e SCOR’s operational structures and support functions to be
optimized by creating service platforms in charge of managing
pooled resources, including information technology, human
resources, legal/compliance and others in the Group’s main
locations;

e several Group functions to be carried out and managed in
geographical locations other than Paris in order to benefit fully
from the competencies within different Hubs; and

e the Group to develop a global culture while keeping local
specificities.

The Hubs are not responsible for generating revenues or for

underwriting or claims management. The local underwriting and

claims management teams have direct reporting lines within the
respective P&C and Life business unit. Hub-shared service costs are
then allocated to the business unit.

Management reviews the operating results of the Non-Life and Life
operating segments individually to assess the operational
performance of the business and to allocate resources. For more
information on SCOR'’s operating segments, see Section 4.6 Note 5
- Segment information.

This structure is designed to facilitate access to local markets
through a network of local subsidiaries, branches and
representative offices, to better identify profit centers in each major
reinsurance market, obtain a deeper understanding of the specific
features of local risks and develop local management and
underwriting expertise, and thereby improve customer service and
maintain proximity relationships with ceding companies.

(1) EMEA Hub: European countries including Russia, Middle East and Africa, Asia-Pacific Hub: Asia and Australia; Americas Hub: North America and Latin America.
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SCOR GROUP
Information about the SCOR Group

1.2.3.2. LIST OF ISSUER’S SIGNIFICANT SUBSIDIARIES AND BRANCHES

See:

e Section 1.2.3 — Organizational structure of SCOR;

e Section 1.2.3.1 — Brief description of the Group and of the
position of the issuer (regarding the role of SCOR towards its
subsidiaries);

e Section 2.1.3 — Board of Directors (regarding the duties carried
out in the subsidiaries by the managers of the Company);

1.2.4. RATINGS INFORMATION

e Section 2.1.6 — Executive Committee (regarding the duties
carried out in the subsidiaries by the managers of the Company);

e Section 4.6 Note 3.1 — Significant subsidiaries, investments in
associates and joint ventures;

e Section 4.6 Note 4 — Acquisitions and disposals;

e Section 4.6 Note 23 — Related party transactions;

e Section 4.7 — Information on holdings; and

e Appendix B - 5.2.1 — Investments.

The Company and some of its insurance subsidiaries are rated by recognized rating agencies.

At December 31, 2020, the relevant ratings for the Company were as follows ©:

Financial Strength Senior Debt Subordinated Debt

A+

© stable outlook

. . AA-
FitchRatings A+ A-

stable outlook

5 Aa3
Mooby’s , N/A A2 (hyb)

negative outlook

—_— AA-
S&P Global AA- A

stable outlook

On September 25, 2020, AM Best affirmed SCOR’s Financial
Strength Rating at “A+ (Superior)” and its Long-Term Issuer Credit
Ratings of "aa-"

On September 15, 2020, SCOR has been informed of Fitch's
decision to affirm the Group’s Financial Strength Rating of “AA-"
(Very Strong) and Long-Term lIssuer Default Rating (IDR) at “A+".
Fitch has also affirmed the ratings of SCOR's core operating
subsidiaries. The outlooks are stable.

1.2.5. BUSINESS OVERVIEW

Since 2002, SCOR has defined its strategy and principle
orientations through the creation of seven successive plans: “Back
on Track” (2002-2004), “Moving Forward” (2004-2007),
“Dynamic Lift” (2007-2010), “Strong Momentum” (2010-2013),
“Optimal Dynamics” (2013-2016), “Vision in Action” (2016-2019),
and “Quantum Leap” (2019-2021). The success of its various
plans, along with the Group’s acquisitions of Revios (in 2006),

On June 18, 2020, SCOR has been informed of Standard & Poor’s
(S&P) decision to affirm the financial strength rating for the Group
and its main subsidiaries at “AA-", with a “stable outlook”.

On May 7, 2020, Moody's affirmed SCOR's “Aa3” insurance
financial strength rating as well as its debt ratings and the ratings
of its subsidiaries. The outlook has been changed to negative from
stable.

For more information on risks arising from credit ratings, please see
Section 3.1.1.5 — Downgrade risk.

Converium (in 2007), Transamerica Re (in 2011) and Generali US
(in 2013), has contributed to the diversification strategy by
balancing the proportion of the consolidated premiums written
between its Non-Life and Life segments and has enabled the Group
to preserve both its solvency and its profitability.

See Section 1.1.4 — Current strategic plan for a description of the
“Quantum Leap” plan (2019-2021).

(1) Sources: www.standardandpoors.com,; www.ambest.com, www.moodys.com and www.fitchratings.com.
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SCOR'’s risk appetite framework

SCOR's risk appetite framework is an integral part of the Group's
strategic plan. It is approved by the Board of Directors upon the
review of a new strategic plan, and continuously thereafter, based
on recommendations from the Group’s Executive Committee and
the Risk Committee of the Board of Directors. The Board of
Directors may vary the amount and the composition of risk that the
Group is prepared to take.

SCOR's risk appetite framework is an integral part of each strategic
plan. SCOR has not changed its risk appetite framework with the
Covid-19 crisis, respecting an upper mid-level risk appetite.

SCOR'’s risk appetite framework encompasses four concepts: risk
appetite, risk preferences, risk tolerances, and footprint scenarios:

Risk appetite

Risk appetite defines the quantity of risk that SCOR is willing to
accept to achieve a desired level of profitability. This determines
where the Group wishes to position itself on the assumed risk-
expected return spectrum, between extremely risk averse (low risk-
low return) and extreme risk taker (high risk-high return). SCOR uses
a target solvency ratio as well as a target expected profitability. These
two components provide a comprehensive definition of its risk
appetite. The Group actual solvency ratio and profitability profile are
regularly reported to the Board of Directors via the Risk Committee.

Risk preferences

Risk preferences are qualitative descriptions of the risks which
SCOR is willing to accept. The Group aims to cover a wide range of

1.2.5.1. THE REINSURANCE BUSINESS

Principles

Reinsurance is a contract under which a company, the reinsurer,
agrees to indemnify an insurance company, the ceding company,
against all or part of the insurance risks underwritten by the ceding
company under one or more insurance contracts. Reinsurance
differs from insurance, primarily because of its higher level of
mutualization by geography and by line of business.

Functions

Reinsurance has four essential functions:

it offers the direct insurer greater security for its capital and
solvency, as well as protection against the potentially high
volatility of results when abnormally high frequency or severity of
losses or events occur, by covering the direct insurer above
certain contractually set amounts per event or in the aggregate;

it allows insurers to increase the maximum amount they can
insure for a given loss or series of losses by enabling them to
underwrite a greater number of risks, or larger risks, without
excessively raising their need to cover their solvency margin and,
therefore, to increase their capital base;

it gives insurers access to substantial available liquidity in the
event of major loss events; and

it provides insurers with efficient alternative capital solutions.

Reinsurance, however, does not discharge the ceding company
from its liability to policyholders. Reinsurers themselves may feel
the need to transfer some of the risks underwritten and/or some of
the accumulated exposures derived from such risks to other
reinsurers (known as retrocessionaires).
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reinsurance risks and geographical areas. On the other hand, it has
no desire to take operational, legal, regulatory, tax or reputational
risks. This does not mean that the Group is immune to these risks.
These risk preferences determine the risks to be included in the
Group's underwriting guidelines.

Risk tolerances

Risk tolerances are the limits required by SCOR’s stakeholders (e.g.
clients, shareholders, regulators, etc.). The Board of Directors
defines and approves risk tolerance limits for the Group in terms of
solvency by risk driver, and extreme scenario in order to ensure
that the Group's risk profile remains aligned with its risk appetite
framework. SCOR uses various risk assessment measures to verify
that its exposures remain within these limits. These measures can
take several forms depending on the technical constraints or the
level of information available and are based on either internal
model outputs, scenarios or expert opinions.

Footprint scenarios

Footprint scenarios are an innovative and complementary risk
management tool. Whereas risk drivers and extreme scenarios are
probability-based, the footprint approach consists of carrying out
an impact assessment on the Group under a deterministic scenario.
This approach is complementary to a probability-based view.

Taking into account SCOR'’s current exposure and all risk mitigation
instruments, footprint scenarios provide impact assessments of
past events on the Group's actual solvency ratio, liquidity, and
current operations. SCOR regularly produces and evaluates
footprint scenarios, providing comfort that the impact of such
events on the Group's current solvency would be limited.

In addition, reinsurers may also provide advisory services to ceding
companies by:

e helping them define their reinsurance needs and devise the most
effective reinsurance program to better plan their capital needs
and solvency margin;

supplying a wide panel of support services, particularly in terms
of knowledge sharing, best practices and risk assessment,
modeling and management tools;

providing expertise in certain highly specialized areas such as
complex risk analysis and pricing; and

enabling ceding companies to build up their business, particularly
when launching new products requiring significant upfront
investment or financing or when investing in new markets by
starting their own operations or acquiring portfolios or
companies.

Reinsurers, including SCOR, are usually compensated for the
provision of such advisory services through the cedents’
reinsurance premiums, rather than through commissions or fee-
based compensation.



Types of reinsurance

Treaty and facultative

The two basic types of reinsurance arrangements are treaty and
facultative reinsurance.

In treaty reinsurance, the ceding company is contractually bound to
cede, and the reinsurer is bound to assume a specified,
contractually defined portion of a type or category of risks insured
by the ceding company. Treaty reinsurers, including SCOR, do not
separately evaluate each of the individual risks assumed under their
treaties and, consequently, after a review of the ceding company’s
underwriting practices, they are dependent on the original
underwriting decisions made by the ceding company’s primary
policy writers.

In facultative reinsurance, the ceding company cedes, and the
reinsurer assumes all or part of the risks covered by a particular
specified insurance policy or by insurance policies covering a
specific ultimate group insured as part of the same program.
Facultative reinsurance is negotiated separately for each insurance
policy that is reinsured. Facultative reinsurance is normally
purchased by ceding companies for individual risks not covered by
their reinsurance treaties, for amounts in excess of the monetary
limits of their reinsurance treaties or for unusual risks. Underwriting
expenses and, in particular, personnel costs, are higher relative to
premiums written on facultative business because each risk is
individually underwritten and administered. The ability to
separately evaluate each risk reinsured, however, increases the
probability that the underwriter can price the contract more
accurately to reflect the risks involved.

Proportional and non-proportional reinsurance

Both treaty and facultative reinsurance can be written on (i) a
proportional (or quota share) basis and/or (ii) a non-proportional (or
excess of loss or stop loss) basis.

With respect to proportional (or quota share) reinsurance, the
reinsurer, in return for a predetermined portion or share of the
insurance premium charged by the ceding company, indemnifies
the ceding company against the same portion of the losses under
the covered insurance contract(s). In the case of reinsurance
written on a non-proportional basis, through an excess of loss or a
stop loss contract basis, the reinsurer indemnifies the ceding
company against all or a specified portion of the loss sustained, on
a claim by claim basis or for amounts incurred, in excess of a
specified amount, known as the ceding company’s retention or
reinsurer’s attachment point, and up to a negotiated reinsurance
contract limit.

Although the frequency of losses under a quota share reinsurance
contract is usually greater than on an excess of loss contract, it is
generally simpler to predict the losses on a quota share basis and
the terms and conditions of a quota share contract can be
structured to limit the indemnity offered under the contract. A
quota share reinsurance contract therefore does not necessarily
imply that a reinsurance company assumes greater risk exposure
than on an excess of loss contract.

Excess of loss reinsurance is often written in layers. One or a group
of reinsurers accepts a tranche or layer of risk above the ceding
company'’s retention up to a specified amount, at which point
another reinsurer, or a group of reinsurers accepts the next layer of
liability. The stacked layers protecting the same underlying
portfolio are called a program, and after protection from the upper
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layer is exhausted liability reverts to the ceding company. The
reinsurer taking on the risk immediately above the ceding
company’s retention layer is said to write primary or working layer
or low layer excess of loss reinsurance. A loss just above the ceding
company'’s retention will create a loss for the lower layer reinsurer,
but not for the reinsurers on the higher layers. Loss activity in
lower layer reinsurance tends to be more predictable than in higher
layers due to greater historical frequency, and therefore, like quota
share reinsurance, underwriters and actuaries have more data to
price the underlying risks with greater confidence.

Premiums payable by the ceding company to a reinsurer for excess
of loss reinsurance are not directly proportional to the premiums
that the ceding company receives because the reinsurer does not
assume a direct proportion of the risk. In contrast, premiums that
the ceding company pays to the reinsurer for quota share
reinsurance are proportional to the premiums that the ceding
company receives, consistent with the proportional sharing of risk.
In addition, in quota share reinsurance, the reinsurer generally pays
the ceding company a ceding commission. The ceding commission
is usually based on the ceding company’s cost of acquiring the
business being reinsured, including commissions, premium taxes,
assessments and miscellaneous administrative expenses, and also
may include a partial repayment of profit for producing the
business.

Breakdown of the Group’s business

The Group is organized into three business units (SCOR Global
P&C, SCOR Global Life and SCOR Global Investments), of which
there are two reportable operating segments, and one corporate
cost center referred to as “Group Functions”. The reportable
operating segments are: the SCOR Global P&C business, which has
responsibility for property and casualty insurance and reinsurance
(also referred to in this Universal Registration Document as “Non-
Life”); and the SCOR Global Life business, with responsibility for
Life reinsurance (also referred to in this Universal Registration
Document as “Life”). These two businesses represent SCOR's two
“operating segments” for the purposes of IFRS 8 — Operating
segments, and are presented as such in its consolidated financial
statements, included in Section 4 - Consolidated financial
statements. Each operating segment underwrites different types of
risks and offers different products and services, which are
marketed via separate channels; responsibilities and reporting
within the Group are established on the basis of this structure.
SCOR Global Investments is the asset management business unit of
the Group. Its role is complementary to the two operating
segments as it manages SCOR Global P&C’'s and SCOR Global
Life's investment assets associated with the contract liabilities.
SCOR Global Investments also manages assets on behalf of third
parties although these activities are currently not considered
material. Therefore, SCOR Global Investments is not considered as
a separate reportable operating segment for purposes of IFRS 8 —
Operating segments.

The Group organizes its operations around three regional
management platforms, or “Hubs” named EMEA Hub, Asia-Pacific
Hub and Americas Hub. Each main location of the Hubs has local,
regional and Group responsibilities, with the managing directors of
each Hub reporting to the Group Chief Operating Officer. Each
Hub includes the following functions: Legal and Compliance,
Information Technology support, Finance, Human Resources and
General Services. Hub shared service costs are allocated to the
segments based on allocation keys. For a description of the Hub
structure, see Section 1.2.3 — Organizational structure of SCOR.
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The SCOR Global P&C segment carries out its global operations
through the subsidiaries and branches of its main global
reinsurance entity SCOR SE that merged with SCOR Global P&C SE
and SCOR Global Life SE in 2019. In November 2018, SCOR Global
P&C announced the creation of SCOR Europe SE, a Paris-based
P&C specialty insurance company to ensure the continuity of
services provided to clients after the effective date of the Brexit. Its
business purpose is mainly direct insurance of major industrial risks
across Europe. This subsidiary started its activities on
January 1, 2019.

SCOR Global P&C is represented in three business regions, EMEA,
the Americas and Asia-Pacific and operates in three business areas:
Specialties Insurance (large corporate accounts underwritten
through facultative insurance contracts, direct insurance, SCOR
Channel, for which SCOR is the sole capital provider and MGA
business, a specialized type of insurance agent/broker vested with
underwriting authority from an insurer), Reinsurance (including
Property, Casualty, Motor, Credit and Surety, Decennial Insurance,
Aviation, Marine, Engineering, and Agricultural risks) and P&C
Partners (including Cyber and Alternative Solutions). For a
description of products and services, see Section 1.2.5.2 — Non-Life
reinsurance.

The SCOR Global Life segment operates worldwide through the
subsidiaries and branches of SCOR SE. Via this network SCOR
Global Life is represented in three business regions, EMEA, the
Americas and Asia-Pacific, reinsuring Life and Health insurance risks
along the three product lines Protection, Longevity and Financial
Solutions with a strong focus on biometric risks. In order to achieve
this, SCOR Global Life manages and optimizes the in-force book,
deepens the franchise and aims at having the best team,
organization and tools. The franchise strategy is composed of three
elements, which are the expansion of the footprint in protection
to defend and strengthen market presence around the world, the

1.2.5.2. NON-LIFE REINSURANCE

SCOR's Non-Life segment is divided into three business areas:
e Reinsurance;

e Specialties Insurance; and

e P&C Partners.

Reinsurance

SCOR’s P&C Reinsurance business area provides proportional and

non-proportional reinsurance in many forms across:

e Property: covering damage to underlying assets and direct or
contingent business interruption losses caused by fire or other
perils, including natural catastrophes.

e Motor: covering original risks of motor property damage and
bodily injury.

e Casualty treaties: covering general liability, product liability and
professional indemnity.

The teams underwrite on the basis of sophisticated risk evaluation,

seeking flexibility and innovative approaches for their clients,

working closely with the following global business line experts.

Credit and Surety

SCOR has been a global leader reinsuring Credit, Surety and
Political risks for more than 40 years, providing underwriting
capacity for:

e Domestic and Export Credit Insurance;
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diversification of the risk profile by growing health and longevity,
and growth of consumer demand by supporting clients with
unique distribution solutions. SCOR Global Life aims to achieve
diversification, both from a geographical and a product lines
perspective. For a description of products and services, see
Section 1.2.5.3 — Life reinsurance.

SCOR's cost center is referred to in this Universal Registration
Document as “Group Functions”. Group Functions is not an
operating segment and does not generate revenues. The costs in
Group Functions are Group-related and are not directly attributable
to either the P&C or Life segment, but those costs that are
indirectly attributable are allocated to the operating segments
based on suitable allocation keys. Group Functions includes the
cost of departments fulfilling duties for the benefit of the whole
Group, such as Group Internal Audit, Group Finance departments
(Tax, Accounting, Consolidation and Reporting, Financial
Communication, Treasury and Capital Management, Financial
Planning and Analysis), Group Chief Operating Officer departments
(Legal and Compliance, Communication, Human Resources,
Information Technology, Cost Controlling and Budgeting) and
Group Chief Risk Officer departments (Group Actuarial, Risk
Coverage, Risk Governance, Prudential and Regulatory Affairs, Risk
Modeling).

Both business units P&C and Life, through the legal entity SCOR SE
and its subsidiaries and branches, are leading global reinsurers,
executing an underwriting policy focused on profitability,
developing value-added services and adhering to a cautious
financial policy. During the year ended December 31, 2020, the
Group served more than 4,400 clients throughout the world.
SCOR'’s strategy of offering both P&C and Life products provides it
with the benefits of balanced diversification (in terms of risks,
geography and markets), which is a cornerstone of its strategy.

e various surety lines, like market surety and professional surety;
and

e Political  Risks:  Confiscation  Expropriation  Nationalization
Deprivation (CEND), embargo and no currency transfer.

SCOR draws its expertise from a local presence in North Americas
(Miami, New York), Europe (Paris, Zurich) and Asia (Singapore,
Hong Kong).

Decennial Insurance

Committed to a consistent underwriting approach over the past 40
years, SCOR’s leading global position enables the team to be
involved in most IDI (Inherent Defect Insurance) initiatives launched
by insurers, governments, professional organizations and financial
bodies across the world, and to keep up to date with and reinsure
almost all new IDI schemes.

SCOR provides customized products and solutions tailored to local

situations:

e basic cover of construction damage caused by inherent defects in
structural works;

e tailored cover, including material damage caused by inherent
defects in waterproofing works and/or in other specific parts of
construction; and

e additional extensions to IDI policies such as waiver of subrogation
against builders and consequential third-party liability.



SCOR offers to its clients a global market vision on both established
and emerging markets, from small residential to large industrial, as
well as commercial buildings and public constructions such as
hospitals, bridges, viaducts and tunnels.

Aviation

SCOR provides reinsurance and insurance solutions in all sectors of
the Aviation market: airlines, aerospace and general aviation.

Marine and Energy

SCOR’s dedicated Transport & Energy team combines local
knowledge with global insights, in a line of business that requires
constant monitoring of a rapidly changing global environment.
SCOR offers flexible adequate solutions to its clients for all the
segments of this sector, like hull and cargo as well as marine
liability and energy.

SCOR's broad range of lines provides significant and stable capacity
to cover standalone, specialized Marine risks and risks forming
part of broader composite covers.

Engineering

With a consistent underwriting approach and substantial capacity,
SCOR'’s engineering team offers a broad range of reinsurance and
insurance cover: Construction All Risks (CAR) and Erection All Risks
(EAR) insurance, as well as advance loss of profits or delay in start-
up following a CAR or EAR loss, contractors’ plant and machinery,

electronic equipment, machinery, machinery loss of profits and
combined machinery/electronic equipment and property.

Agricultural Risks

With a consistent, long-term approach to underwriting and pricing,
SCOR's dedicated Agriculture team offers a broad and flexible
range of reinsurance cover, underpinned by a strong natural
catastrophe modeling and analytics infrastructure. SCOR P&C
provides customized risk transfer solutions and innovative
approaches in the field of crop/crop hail, aquaculture, forestry,
greenhouse and livestock/bloodstock insurance.

Property Catastrophes

SCOR'’s Property Cat team has provides reinsurance solutions to
cover natural catastrophes events and property risks.

1.2.5.3. LIFE REINSURANCE

SCOR's Global Life segment underwrites Life reinsurance business
in the following product lines:

e Protection;

e Financial Solutions; and

e Longevity.

Protection

Protection encompasses traditional Life reinsurance business on
living and death benefits. The main risks undertaken are mortality,
morbidity and behavioral risks for individuals and groups of
individuals. Protection is predominantly underwritten in the form of
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Specialties Insurance

Since 2018, the Specialties insurance division is composed by SCOR
Business Solutions, SCOR Channel (SCOR’s Lloyd’s syndicate) and
MGAs.

SCOR Business Solutions (SBS)

It is SCOR's large corporate risk insurance and facultative reinsurance
unit. Taking a consistent and long-term approach, SBS combines risk
management expertise and advanced technology with creativity and
flexibility to support the strategies and needs of its clients, particularly
in Energy, Construction, Property, Liability and Financial lines.

SCOR Channel

SCOR Channel is SCOR’s Lloyd’s syndicate, offering a full suite of
insurance products, from core lines of business to specialist lines
such 