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Actividad Siniestral —
Catastrofes de la Naturaleza




Pérdidas aseguradas por catastrofes 1970-1S 2022
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Source: Swiss Re, Ill (adjusted to 2021 dollars except the 2 Japan events in 2020 dollars), company reports, Guy Carpenter. Data Updated as of August 17, 2022.
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Periodo 2017 — 2022 (a hoy) - Actividad CAT Superior al
Promedio

12 Mayores Eventos Catastroficos

Importes actualizados en Mill US$S

89,7
35,1

Katrina - 2005 lan - 2022 WTC -2001 Tohoku -2011  Sandy-2012 Andrew-1992  Maria - 2017 Irma - 2017 Ida - 2021 Northridge - Ike - 2008 Harvey - 2017
1994

Periodo 17-22

Source: Swiss Re, Ill (adjusted to 2021 dollars except the 2 Japan events in 2020 dollars), company reports, Guy Carpenter. Data Updated as of August 17, 2022.
@ GuyCarpenter Hurricane 1AN based on RMS estimation



Periodo 2017 — 2022 (a hoy) - Actividad CAT
ANos con mayores perdidas aseguradas

WORST CAT YEARS

Insured losses - Figures in Billion USS

Periodo 17-22

2017 2011 2005 2021 2022* 2020 2018

Source: Swiss Re, Ill (adjusted to 2021 dollars except the 2 Japan events in 2020 dollars), company reports, Guy Carpenter. Data Updated as of August 17, 2022.
@ GuyCarpenter * Includes figures at 30-6-22 + latest lan H estimation



Siniestros CAT globales — Peligros primarios y secundarios

A return to long-term trend
Global insured natural catastrophe losses by peril

Number of natural catastrophe events [ 10-year average natural catastrophe losses [l Earthquakes [ Tropical cyclones

Winter storms Europe [J Floods [ Severe convective storms Wildfires Other secondary PRIM SECOND
220 Year TOTAL % %

o - 2017" 1555 71,4%  28,6%

o o 208" 90,7 50,3%  49,7%

180 2019° 558  42,5%  57,5%
B 2020° 893 333%  667%
20217 1093 353%  64,7%
A0 Source: Swiss Re Institute
Figuresin B USD

USD billion (2021 prices)

Source: Swiss He Institute
Mote: Primary perils: earthquake, tropical cyclone, winter storm Europe | Secondary perils: flood, severe convective storm, wildfire
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Siniestralidad Cat y media movil de 10 anos.
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2009

2010

Earthquake and

- Hurricanes Harvey,
tsunami in Japan,

Irma and Maria

New Zealand
earthquake and Thai
floods

Hurricanes Ida,
US winter storms
and EU floods

8.2%

24.1%
8.5% 3.4% 2.8% 5.2% 6.1% 6.4%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 1H2022

mmm Catastrophe Loss Ratio === 10-Year Straight Average Catastrophe Ratio

Source: S&P Global, company filings. Note: Global Re Composite is for 16 companies. COVID-19 related losses excluded.
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Actividad Siniestral
COVID - 19 / Guerra de Ucrania




Covid-19 - Estimacion de pérdida US$ 61B

Pérdidas reportadas US$ 55,3 billones

COVID-19 announced losses versus top-down Industry Estimates!?
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[ Average: ~$61bn ]
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*

Current Losses Consensus Estimate Range

Source: 1Consensus estimate range includes estimates from Dowlings, Autonomous Research, Barclays, Bank of America, KBW , UBS, Lloyd's, Wells Fargo, Goldman Sachs, Berenberg, Moody’s, JP Morgan;
Data Updated as of 3 December, 2021

Note 1: *Represents the consolidated CV-19 losses in Bl Earnings Summary list of ~91 Companies ,end of period FX rates considered;

2. Reported COVID-19 loss August 22.
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Actividad CATy COVID 19

COVID - 19 comparado con otros eventos

12 Mayores Eventos Catastroficos

Importes actualizados en Mill US$

35,1

CV-19 Katrina - lan-2022 WTC-2001 Tohoku- Sandy-2012 Andrew- Maria-2017 Irma-2017 Ida-2021 Northridge- Ike-2008 Harvey -
2005 2011 1992 1994 2017

61,0

=3 GuyCarpenter Source: Swiss Re, lIl, AIR, Company reports, Guy Carpenter; Note: *pro-forma numbers of Sirius and Third Point; tYE2020 Common Equity before non-controlling interest. Data Updated as of Dec-06 2021 12



Covid-19 — Impacto en los principales Reaseguradores

Detalle

@ GuyCarpenter
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Impacto de la guerra entre Rusiay Ucrania

Estimaciones de impacto
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Russia - Ukraine Conflict losses: Top - down Industry Loss Estimates

Up to 60

[Average: ~13.0]
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Impacto de la guerra entre Rusiay Ucrania

Lineas afectadas

—
=2

vO

L GuyCargennas

Seguro de Crédito y Seguro de Riesgo politico estiman pérdidas en el
rango de USD 3 billones a USD 5 billones.

Las pérdidas en el ramo de Aviacion por la confiscacion de aviones en
aeropuertos Rusos seran significativas, con estimaciones iniciales en el
rango entre USD 10 billones y USD 13 billones.

Otros ramos afectados aunque a un menor nivel son Transportes,
Cyber y Energia

Adicionalmente, varias reaseguradoras globales tienen filiales en
Rusia. Su capital desembolsado y negocio no es de gran tamafio. Las
pérdidas que se generan deberian tener impacto solo en la cuenta de
resultados.

Source: Wells Fargo Securities, Guy Carpenter.
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Actividad siniestral — Detalle Covid 19y Guerra de Ucrania

2013-2022* por trimestres

Significant Insured Losses (2013 to Q2 2022)

HEQl ®mQ2 mQ3 ®mQ4 I Lossesfrom Russia-Ukraine conflict  1m Reported COVID-19 losses

140

126

120
immmm

100

87

80

USD Billions

60

119
53
40
40 33 32
| I I l

2015 2016 2017 2018 2019 2020 2021 2022

o

2013 2014

(*Significant Insured Losses > $100M); Source — PCS, ICA, AIR, GC; Losses from the Russia-Ukraine conflict are estimated by S&P Global.at $16B
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Industria Reaseguradora -
Performance




Ratio combinado elvado en el ultimo lustro
Reduccion del colchdn de reservas
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Desarrollo favorable de las reservas continua pero se ralentiza

2008
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Change in loss reserves (USD millions)
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mmm (Reserve releases)/Additions =8==As a % of net premiums earned (NPE)

Source: S&P Global, company filings. Note: Global Re Composite is for 16 companies.

Impact on combined ratio
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Expansion del margen impulsado por incremento precios
y una suscripcion disciplinada

El 75 % de los reaseguradoras reporto un ratio combinado mejorado en el primer semestre 2022
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El crecimiento de las primas de Reaseguro continlla a un ritmo
mas bajo

Cesiones se estabilizan por contraccion de la oferta, refleja endurecimiento mercado Retro
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Crecimiento primas de las reaseguradoras impulsado por
Incremento de tasas

Primas Netas afectadas endurecimiento mercado Retro
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Rendimiento de las Inversiones

Situacidon a 30/6 ingresos por inversiones incluyen pérdidas no materializadas.

33 4.5%

7

3.5%
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mmm P/C Investmentincome (ex Investment gains/(losses)) == Net Investment Yield

@ GuyCarpenter Source: S&P Global, company filings. Note: Global Re Composite is for 16 companies. 16
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Recursos Propios impactados por pérdidas materializadas y
sobre todo no materializadas de las inversiones

Incrementa del uso de capital. Primas crecen mientras Capital decrece
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@ GuyCarpenter Source: S&P Global. Note: The above chart includes data for the cohort comprising of 16 companies.
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Rentabilidad sobre Recursos Propios insuficiente

ROAE ler sem 22 afectado por pérdidas no materializadas en inversiones
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Z2 GuyCarpenter Source: Company reports, Guy Carpenter Market Intelligence. Note: These results relate to Global Reinsurance composite companies only.
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ROAE cay0 para la mayor parte de los Reaseguradores

(ROAE) Return on average Equity — Impactado por la rentabilidad de las inversiones Investment Returns
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Valoracion Industria Aseguradora y Reaseguradora Europea

Multiplo Precio/Valor contable aumento en el ler Sem 22 a 1.7x basado en un RoE de consenso de los
analistas de 14.4% en 2023 (vs 1.4xy 12.9% a Abril-2022 ')
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Above line - Higher valuation s and implied lower cost of ~ 7
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1.0x | ” &, i
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roup P ASR weaker sustai nable growth pros pects and inefficient
L ” Talanx capital Managément.
- SCOR
0.0x ~
4% 6% 8% 10% 12% 14% 16% 18% 20% 22% 24%
2023 Consensus Estimated ROE
Source: SNL Financial; Note: The above chart includes data for the cohort comprising of 27 companies. P/BV is average of past 1 week from 18 Aug 2022 — 24 Aug 2022
Admiral not included in the chart as it's an outlier with 2023E RoE 33.2% and P/BV 6.0x; Gjensidige (2023E RoE 23.2%, P/BV 4.4x); and Topdanmark (2023E RoE 28.2%, P/BV at 7.1x.
Data for VIG and Poste Italiane was not available
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Industria Reaseguradora —
Capital




Capital dedicado a la Industria de Reaseguro e Insurance-
Linked Securities Market

Guy Carpenter and A.M. Best estimate that YE 2022 total capital will be lower by 7%, with traditional capital down 8% and alternative capital up 1%, from YE 2021.

Global Reinsurance — Total Dedicated Reinsurance Capital — 2013 to 2022
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519 369 530
482 94
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a0 400 %0 88
368
60 75 87 95
48
47
394 429 3
320 340 345 345 341

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022E

B Traditional capital W Alternative capital

Debido al entorno macroeconémico, el capital de reaseguro global
disminuyd, pero sigue siendo sélido.

El capital de reaseguro tradicional y alternativo contintan
complementandose en el mercado.

@ GuyCarpenter
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Alternative Capital Split by Product

Non-proportional
CERSTE ERheS Collateralized Re/Retro

$95.2B

Total
Alternative
Capital

Collateralized Quota
Shares and Sidecars

El capital alternativo permanece disponible sobre todo en forma de
productos mas liquidos como los CAT Bonds.

Los Inversores de capital ILS contindan monitorizando de cerca los
mercados financieros y la evolucién de los eventos CAT, sobre todo
huracanes, mientras deciden sobre estrategias de asignacién de capital
gue recupere rentabilidades anteriores

Source — AM Best and Guy Carpenter. 29



Reinsurance Start-ups (Class of 2020)

Management Capital AM Best Business

Entity Name Investors Comments

Team Raised (mn) Rating Focus

AM Best assigned an 'A-' FSR (Financial Strength

Reinsurance Rating) with a Stable Outlook. London IPO completed.

Neil Eckert, Trevor

- i IRetro (Property, . . Casualty &
(7 Carvey, Mark 1,100 A- FSR J(_affenes e (Property Business targets split evenly between casualty, . yproperty
lllll f ' Kinmont : - Specialty)
Heintzman and short-tail quota share. Expects to write a
CONDUIT RE $472m portfolio in 2021.
Richard Watson, Evercore / JC Acquired run-off Starstone Underwriting Ltd and Syndicate 1301.
' Russell Merrett, Stuart o0 AL Flowers and major Insurance & Transaction closed December 2020. Syndicate 1301 received
. Bridges, George Stratts sovereign wealth Reinsurance Lloyd's approval to trade forward.
fund
Dino lordanou,
O VA NTAGE Greg Hendrick, Hellman & Reinsurance, AM Best assigned an 'A-' FSR (Financial Strength
O - : Chris McKeown, 1,000 A- FSR Friedman and Excess & Rating) with a Stable Outlook on November 19, 2020.
We See Risk Differently )
Jack Kuhn, Carlye Group Surplus Lines

Nick Pritchaard

Reinsurance industry New
Capital:

2020 US$ 7,7B
2021 US$ 4,9B

Source: GC Market Intelligence

@ GuyCarpenter
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Mercado de Reaseguro —
Entorno de precios




Pricing Trends

Reaseguradores intentan acelerar incremento precios para compensar bajo umbral actual de precios, una
siniestralidad creciente y unos elevados niveles de inflacién global.

No hay una correlacion tan clara entre la evolucion de los indices de precios de Seguros y Reaseguros en
esta ocasion

Global property insurance pricing change - Marsh 4500 - Guy Carpenter Global Property Catastrophe ROL Index
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Reinsurance Pricing - Global

indice Global de Precio de Property Cat de Guy Carpenter (Global CAT RoL Index) aument6 10,8%
tras las renovaciones de Enero 2022
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Ajustes estructurales particularmente en las retenciones de los programas mas afectados por una
elevada siniestralidad fueron constantes y significativos.

Source: Guy Carpénter

* The Guy Carpenter ROL Index is a measure of the change in dollars paid for coveraie year-on-year on a consistent program base. The index reflects the pricing
“ GuyCarpenter impact of a growing (or shrinking) exposure base, evolving methods of measuring risk and changes in buying habits, as well as changes in market conditions.



Reinsurance Pricing - Europa

El indice de precios de Reaseguro Catastrofico de Guy Carpenter, para Europa, (European CAT RoL Index)
aumento un 22,8% en la ultima renovacion, tras afios de estabilidad mientras otras regiones aumentaban.
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Source: Guy Ca rpénter

* The Guy Carpenter ROL Index is a measure of the change in dollars paid for coveraie year-on-year on a consistent program base. The index reflects the pricing
“ GuyCarpenter impact of a growing (or shrinking) exposure base, evolving methods of measuring risk and changes in buying habits, as well as changes in market conditions. 34



US CAT RoL Index & APAC CAT RoL Index

El ROL de US se incremento cerca del 15% YoY, mientras que el ROL Index de Asia Pacifico se incremnté en 9.5%.

US Rate on Line Index APAC Rate on Line Index
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Source — Guy Carpenter
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1/1/22 Capacidad Property Catastrophe
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CAT Europeo — Renewal Tracker
Movimiento de tasas por region: 2021 vs 2022 (Programas > EUR 200m)
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Mercado Property Retro — Ultima renovacion

Endurecimiento progresivo ha conducido a una contraccion del apetito en renovaciones mitad de afio
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Demanda Oferta Pricing

Shift in purchasing away from aggregate. Insurance-linked securities (ILS) Increased as the year progressed.
retractions differentiated by fund.
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Agencias de Rating - Diferentes visiones sector Reaseguros

La perspectiva global de reaseguro es "estable" segun A.M. Best y Moody's; S&P es "Negativo"; Fitch es "neutral”

Rating Drivers positivos Rating Drivers Negativos

Robusta capitalizacion risk-adjusted

Impulso de precios positivo en marcha

Disciplina de mercado mejorada, incluidos términos y
condiciones mas estrictos

Creciente demanda de capacidad de reaseguro, ya que
los aseguradores se enfrentan a un entorno muy volatil y
buscan resultados estables

Menor riesgo de reclamaciones significativas por
COVID-19

OROmOROROR
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Varios afios consecutivos las reaseguradoras han
agotado sus presupuestos anuales para catastrofes
naturales

Varios afos consecutivos de resultados técnicos
insuficientes

Incremento del riesgo por el aumento de la inflacién y su
impacto en los siniestros

Volatilidad de los mercados financieros

Capacidad de lograr un impulso de precios por encima de
la inflacion en el corto plazo



Rating Action — Reaseguradores 2022

Numero de acciones positivas igual que de acciones negativas

AM Best Rating S&P Rating
|__current | Prior | RatingDate | _ Current | _Prior _|Rating Date

American Family A Stable - Mar-18  A- Negative A Stable Aug-22  Weaker underwriting results & investment losses
Arch A+ Stable - Oct-18 A+ Stable A+ Negative Jun-22  Improved underwriting performance
. ) Improved underwriti erformance, reduced volatility with exit from
Axis AStable - May-20 A+ Stable A+Negative  Jul-22 provedu Tng pe ueed volatiity wrth &xi
property & property cat lines
Fairfax (Odyssey . : T
A Stable - May-12  AStable A- Positive May-22  Improved earings & capitalization

Re, Allied World) B - 4 sl
Farm Mutual Re B++ Stable A- Negative Jul-22 - - - Deteriorating operating performance
Fidelis AuNegative AStable Jul-22 A-Stable A- Positive Aug-22  Implementation risk of the new MGA structure
Hamilton Re A- Positive A- Stable Apr-22 - - Improving profitability & earnings
IRB A- u Negative A- Negative Aug-22 - -- - Deteriorating operating performance
SCOR A+ Stable - Sep-17  AA- Negative AA- Stable Jan-22  Deteriorating earmnings performance
Singapore Re A Stable A- Stable Aug-22 - - - Inereased rating enhancement from Fairfax group

A- CreditWatch
SiriusPoint A- Stable - Oct-21 . ' A- Negative Jun-22  Management changes

Negative
Taiping Re A Stable - Nov-14 A Negative A Stable Jul-22  Deteriorating eamings praspects, narrowing finandal buffer
Toa Re A Stable - May-17 A+ Negative A+Stable Jun-22  Deteriorating performance

A+ CreditWatch
TransRe A+ Stable - Aug-16 B el A+ Stable Mar-22  Acguisition announcement

1T
A Coreto AlG. AlG's L&R busi divestit Expectati f stabl
Validus Re A Stable - Aug-20 A+ Negative CreditWatch  Mar-22 oreto o s usiness divestiture. trpectation of stable
. underwriting performance
Negative

@ GuyCarpenter Source: AM Best, S&P
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Encuesta de confianza de los consumidores muestra
actitudes pesimistas

106,0
104,0 Incertidumbre y volatilidad
o S, conllevan la pérdida de confianza:
<1020 P R A Y 0
2 3.;..‘:. ’..‘.‘ t.:'-. Inflacion elevada
° ‘ ° '. ® ¢ ..o .
g 1000 | "*.-.;., JrOL R I el ¥ Problemas continuos de la
r) ( I Tt ., . ‘e . .
£ 0, e e JPRPR L i I cadena de suministro
S %80 Y WA Ll X o o 0.4V 0.0
= R P 08187 0 e " e sapan Aumentos de las tasas de
£ ‘. ° . : . ,
5 90 '-,,.._..-" e '=;..‘ Usn interés y de la deuda de
3 ", ©. ® Euozone Empresas y Particulares
) e, . . c
*ee uk Conflicto entre Rusia y Ucrania
52,0 Precio de la Energia
s china Cambio Climatico

Sources — 1. OECD (2022), "Consumer confidence index (CCI)“ (indicator),
https://doi.org/10.1787/46434d78-en (accessed on 15 July 2022); 2. GDP Forecasts (2022), International Monetary Fund’s World Economic Outlook from January 2022, April 2022 and July 2022.
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Pronosticos del PIB tendencias a la baja

Leading to GDP Forecasts Trending Lower

M 2021 Actual MJan-22F ®Apr-22F mJul-22F ®2023F

China Japan Eurozone

9,0%
8,0%

7,0%

2021 Actual

| I I hzom
us

Forecast of 2022 GDP in Jan 2022 was 4.0%

6,0%

GDP (Q4/Q4)

5,0%

4,0%

3,0%

2,0%

1,0%

0,0%

Sources — 1. OECD (2022), "Consumer confidence index (CCI)“ (indicator),
https://doi.org/10.1787/46434d78-en (accessed on 15 July 2022); 2. GDP Forecasts (2022), International Monetary Fund’s World Economic Outlook from January 2022, April 2022 and July 2022.
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El IPC aumenta considerablemente en US, UKy Zona Euro

CPI Year over Year Change
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Sources — USA (Bureau of Labor Statistics), UK (Office for National Statistics), Eurozone (European Central Bank, China (S&P Capital 1Q), Japan (Official Statistics of Japan).
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Apreciacion del dolar frente a las principales monedas desde
enero de 2022 tiene implicaciones en algunos casos

Apreciacion del ddlar frente a las principales divisas desde Enero 2022

25%
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—— JSD / AUD = USD/EUR e USD / JPY USD / GBP

L GuyCargennas

A menos que existan descuadres de moneda entre ingresos
y costes o0 activos y pasivos, el impacto directo de los
movimientos de tipo de cambio en otros fundamentos,
incluidos los precios, el apetito por el riesgo y la capacidad,
deberia ser irrelevante.

Con el fortalecimiento del dolar, los grupos que reportan en
USD con negocios en el extranjero en general lograran un
crecimiento mas bajo que con tipos de cambio constantes y la
conversion de moneda en estos casos en activos netos no
denominados en USD tendré un impacto negativo en el
patrimonio. (lo contrario se aplica a los grupos que informan en
Euros).

Un dolar mas fuerte también puede inflar las reservas de
siniestros no pagados del afio anterior que estan
denominados en USD pero informados en Euros, lo que se
suma al desarrollo adverso de las reservas del afio anterior
(lo contrario se aplica a la situacion opuesta).

Programas de Reaseguro internacionales o de retrocesion
cubriendo Mundo Entero o regiones fuera de Europa que
estén denominados en Euros pueden sufrir necesidades de
incrementos de limite significativos pues a la inflacién habra
gue afadir la apreciacion del délar ’1



Rendimientos de las inversiones - Cambio de tendencia

Deuda publica Bonos a 10 afios - Rendimiento Deuda Soberana aumentd un promedio de 181 pb, en
respuesta aumento de la inflacion. Sector Asegurador y Reasegurador se beneficiara de la situacion

3
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Note: IRising interest rates and government bond yields are generally positive for Solvency Il capital and earnings; 2Average of the period from YE2021 till end of the period 1H 2022;
7] GuyCarpenter 310-year Government bond yields except Poland where a 7-year yield was used due to unavailability of data for the 10-year yield.
Source: SNL Financial. Data Updated as at 26 August 2022



Proxima Renovacion -
¢Qué podemos esperar?




Renovacion 2023 — Drivers a nivel Global

Posicion de la Oferta

Posicidon de la demanda

Reduccion de la

Capacidad CAT

disponible en el
Mercado

Presion para
incrementar
Retenciones como
la inflacion

Requisitos con
respecto al cambio
climatico y ESG

@ GuyCarpenter

Pricing Factors

Incremento de la
demanda por
inflacion,
siniestralidad,
mayor volatilidad y
Cambio climéatico

Siniestralidad

Inflacion

Peligros Secundarios

Cambio climatico

Agregacion de Eventos

Cobertura
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Capacidad CAT

Apetito ha evolucionado debido a la elevada siniestralidad

AXIS

AXIS Capital anunci6 en su update del segundo trimestre de 2022 que AXIS Re se enfocaria, en Specialty Lines,
Accidentes y Salud y Credit & Bonds y ya no consideraria huevos negocios de reaseguro de Dafios y Cat

)~

£ VERBSN

A lo largo de 2022, Everest Re ha reducido su cartera CAT y ha movido parte de su capital al seguro directo.

w TOKIO MARINE
\ KILN

Tokio Marine Kiln deja de suscribir todos los negocios de reaseguro de contratos a partir del 1 de septiembre de
2022 debido al “performance deficiente de la cartera y las dificiles condiciones del mercado".”

ﬁTransRe__ TransRe ha comenzado a ejecutar un plan para reducir la exposicién Cat en Enero. Tras la venta de la casa matriz
o vetuersk Alleghany a Berkshire Hathaway
SCOR anuncié en el tercer trimestre de 2021 un alejamiento del reaseguro de Property Cat y un mayor foco
SCOR

The Art & Science of Risk

en lineas No Cat y Specialties. En particular esta reduciendo sensiblemente las exposiciones en América
del Norte (Florida en particular), pero también en otros lugares.

X" Insurance
Reinsurance

Desde las renovaciones de enero de 2022, AXA XL Re ha reducido su exposicion a catastrofes en un 40 %

@ GuyCarpenter

Source: Insurance Insider and Guy Carpenter
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Renovacion 2023 — Principales drivers Renovacion en Espana

Siniestros relevantes en Espafia los tGltimos afios Inflacién

Property CAT e Prevision IPC medio 2022 8,7%
* DANAs 225em 2019 € 232,5M (94M+87M+51,5M) * Prevision IPC medio 2023 5,6%
* Tormenta Gloria 2020 € 186 M
e Tormenta Filomena 2021 € 350M

Property Riesgo Orden Ministerial 949/2022, 29/9/22, por la
Quimica 2020 gue se actualizan las bases técnicas
Alimentacion 2021 actuariales del “Baremo

Alimentacién 2021
Alimentacion 2021 Incremento Siniestralidad a cargo

Reaseguro
Autos Afecta a todos los siniestros No
e Zamora 2020 estabilizados
« Avila 2021 Repercusion en las primas

Situacion Mercado Reaseguro

* Necesidad de mejorar margenes

9 GuyCarpenter e Directrices de SuscrlpC|on mas estrictas @ GuyCarpenter
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Important Disclosure

Guy Carpenter & Company, LLC provides this report for general information only. The information and data contained herein is based on sources we believe reliable, but we do not guarantee its
accuracy, and it should be understood to be general insurance/reinsurance information only. Guy Carpenter & Company, LLC makes no representations or warranties, express or implied. The
information is not intended to be taken as advice with respect to any individual situation and cannot be relied upon as such. Please consult your insurance/reinsurance advisors with respect to individual

coverage issues.

Readers are cautioned not to place undue reliance on any calculation or forward-looking statements. Guy Carpenter & Company, LLC undertakes no obligation to update or revise publicly any
data, or current or forward-looking statements, whether as a result of new information, research, future events or otherwise. The rating agencies referenced herein reserve the right to modify company
ratings at any time.

Statements concerning tax, accounting or legal matters should be understood to be general observations based solely on our experience as reinsurance brokers and risk consultants and may not be
relied upon as tax, accounting or legal advice, which we are not authorized to provide. All such matters should be reviewed with your own qualified advisors in these areas.

This document or any portion of the information it contains may not be copied or reproduced in any form without the permission of Guy Carpenter & Company, LLC, except that clients of Guy
Carpenter & Company, LLC need not obtain such permission when using this report for their internal purposes.

The trademarks and service marks contained herein are the property of their respective owners.
© 2021 Guy Carpenter & Company, LLC

All Rights Reserved

A business of Marsh McLennan
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