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We are disclosing in this report our ESG credit indicators for the EMEA insurance sector. Our ESG credit indicators provide
additional disclosure at the entity level and reflect our opinion of the influence environmental, social, and governance
factors have on our credit rating analysis. They are not a sustainability rating or an S&P Global Ratings ESG Evaluation.
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Key Takeaways

- ESG factors are neutral to our credit rating analysis of 73% of insurers in Europe, the
Middle East, and Africa (EMEA) overall, and neutral to 97% of primary property and
casualty (P&C), life, and multiline insurers in Europe's mature markets.

- Physical risk is a moderately negative or negative consideration for 11% of EMEA
insurers (13% globally). This risk exclusively affects non-life re/insurers who have
concentrations in natural catastrophe risk. This is not because we believe these
companies' operations are detrimental to the environment, but rather because their
exposure to physical environmental risks increases the potential for earnings and
ultimately capital volatility.

- Social capital is a positive consideration in our credit analysis of 1% of our rated insurers
in EMEA (3% globally). This is largely driven by the role these insurers play in their
economies, boosting financial inclusion and fostering economic resilience or healthy
living beyond just their policyholder base.

- Weaknesses in risk management, culture, and oversight are the most common ESG
factors that influence our insurance credit rating analysis in emerging EMEA, where
country risk is generally higher than in mature markets. Overall, governance factors are
moderately negative or negative considerations in our ratings on 17% of EMEA insurers
(7% globally) all in emerging markets.

Our ESG Credit Indicators

Table 1

Environmental Credit Indicators

Credit indicator Definition

E-1 Environmental factors are, on a net basis*, a positive consideration in our credit rating analysis,
affecting at least one analytical component§.

E-2 Environmental factors are, on a net basis*, a neutral consideration in our credit rating analysis.

E-3 Environmental factors are, on a net basis*, a moderately negative consideration in our credit rating
analysis, affecting at least one analytical component§.

E-4 Environmental factors are, on a net basis*, a negative consideration in our credit rating analysis,
affecting more than one analytical component§ or one severely.

E-5 Environmental factors are, on a net basis*, a very negative consideration in our credit rating analysis,
affecting several analytical components§ or one very severely.

*"On a net basis" means that we take a holistic view on exposure to environmental factors and related mitigants. §Analytical components
include criteria scores and subscores (including the key analytical elements to assess them). "Affecting" means leading to a different outcome
for an analytical component or lower/higher headroom for an analytical component.

In our ESG credit ratings criteria "Environmental, Social, And Governance Principles In Credit
Ratings," Oct. 10, 2021, we articulate the principles that S&P Global Ratings applies to incorporate
environmental, social, and governance (ESG) credit factors into its credit ratings analysis. In that
criteria we define ESG credit factors as those ESG factors that can materially influence the
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creditworthiness of a rated entity or issue and for which we have sufficient visibility and certainty
to include in our credit rating analysis. We note that when sufficiently material to affect our view of
creditworthiness, ESG credit factors can influence credit ratings.

In our commentary "ESG Credit Indicator Definitions And Application," published Oct. 13, 2021, we
discuss the introduction of ESG credit indicators as a complement to our existing credit rating
analysis. Whereas our ESG criteria seek to enhance transparency in how and where we capture
ESG factors in credit ratings, our ESG credit indicators provide additional disclosure by reflecting
our opinion of how material the influence (on a 1-5 scale) of ESG factors is on our credit rating
analysis. We assess these indicators on a net basis, meaning that we take a holistic view of
exposure to environmental, social, and governance factors and related mitigants on the credit
rating analysis. They are applied after the rating has been determined. They are not a
sustainability rating or an S&P Global Ratings ESG evaluation.[1]

Accordingly the application--or change--of an ESG credit indicator cannot in itself trigger a credit
rating or outlook change. However, the impact of ESG factors on creditworthiness could contribute
to a rating action, which in turn could lead to a change in the ESG credit indicator. Through the
release of ESG credit indicators, we aim to further delineate and summarize the relevance of ESG
factors to our credit analysis by isolating our opinion of their credit influence and separating it
from the non-ESG factors affecting the credit rating.

The scale for environmental credit indicators is identical for social and governance credit
indicators. It has a negative skew, which reflects our view that environmental, social, and
governance considerations (including risks outside of a company's control) have a negative
influence more often than a positive one. An ESG credit indicator of E-2, S-2, or G-2 means that it
is currently a neutral consideration in our credit rating analysis. This does not necessarily mean
that ESG factors are not relevant, rather that they are currently not sufficiently material to alter
the credit rating analysis or that positive ESG considerations are offset by ESG-related risks.

Also, entities may have identical ESG credit indicators, even if they diverge on ESG characteristics
and performance. This may be the case because we only incorporate in our credit rating analysis
those ESG factors that materially influence creditworthiness and for which we have sufficient
visibility and certainty or because the differentiation in ESG characteristics is not in our view
sufficiently material to warrant a different ESG credit indicator outcome.

[1] ESG credit indicators are separate and distinct from S&P Global Ratings ESG evaluations. An S&P Global Ratings ESG
evaluation is not a credit rating or component of our credit rating methodology. Rather, it indicates our view of an entity's
relative exposure to observable ESG-related risks and opportunities, and our qualitative opinion of the entity's long-term
sustainability and readiness for emerging trends and potential disruptions. Moreover, the ESG evaluation considers the
impacts and dependencies on the environment and society across the value chain for a wide range of stakeholders,
regardless of current credit materiality. (For more on ESG evaluations, see "Environmental, Social, And Governance
Evaluation Analytical Approach," Dec. 15, 2020.)

Sector Overview

Environmental Credit Factors

Environmental factors are neutral to the creditworthiness of the bulk of insurers globally and in
EMEA. However, physical risk can be a negative consideration for non-life re/insurers with
concentrations in natural catastrophe. As insurance is a service industry, companies' direct
exposure to environmental risks is fairly limited, relative to other, more resource-intensive
industries such as manufacturing, metals and mining, and agriculture. Insurers tend to have small
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carbon footprints, limited water use, and are not significant greenhouse gas emitters. The
industry's exposure to environmental risk largely stems from indirect, or downstream, sources of
risk in the insurer's value chain through its underwriting and investment activities. In EMEA most
of the exposure to physical risks such as extreme weather events is concentrated in re-insurers.
While we assess 97% of primary P&C and life insurers as E-2, we have identified physical risk as a
moderately negative or negative consideration in our rating analysis for 74% of EMEA reinsurers.

Chart 1

Physical risk (11% of EMEA insurers affected, 13% globally)

Physical risks associated with the environment, such as wildfires, floods, hurricanes, rising sea
levels, and increased temperatures bring potential for increased claims for insurers. This can be a
material source of risk for reinsurers that write predominantly P/C risks. Between 2017 and 2020,
weather-related insured losses reached over $350 billion globally.

We typically reflect significant concentrations or accumulations of natural catastrophe in our
assessment of an insurer's risk exposure. This is the case for the majority of EMEA reinsurers and
a small number of primary insurers.

For companies with a moderately high risk exposure assessment that is primarily driven by
potential volatility from physical risks, we have applied an E-3 credit indicator. For companies with
a high risk exposure assessment that is primarily driven by potential volatility from physical risks,
we have applied an E-4 credit indicator.

We have not observed natural disaster risk having a negative effect on profitability across the
non-life sector of any country in EMEA. This is because the exposure is diluted. Most insurers are
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composites, writing life and non-life, and many operate in multiple countries in the region.

Our view of how environmental risks can constrain our ratings on re/insurers does not result from
these companies' activities negatively affecting the environment. Rather, property re/insurance
serves an important role in building economic and financial resilience for loss-affected
policyholders after a loss event; and many re/insurers are actively looking to develop new
products to help address the large and growing portion of society that is of underinsured,
otherwise known as the disaster protection gap. However, as these companies accumulate
concentrations in exposure to physical environmental risks, we believe these aggregations raise
potential for volatility in their earnings and ultimately capital, which is a negative consideration in
our assessment of their creditworthiness.

Other environmental factors such as climate transition risk, natural capital, and waste and
pollution are not material considerations in our credit rating analysis of any of the insurers we rate
globally.

Climate transition risk could become a more important credit factor for insurers as European
policymakers implement rules to reduce greenhouse gas emissions to achieve the Paris and
Glasgow targets. This could become a source of significant risk for companies heavily invested in,
or with significant revenues from, sectors with heavy greenhouse gas emissions such as oil and
gas, metals and mining, transportation, or nonrenewable electricity production. This is because
these sectors are the most exposed to policy changes that could impair their valuations. We
believe the insurance industry in EMEA has an only moderate exposure to this transition risk in its
investment portfolios, largely because most portfolios are well diversified and carry limited
exposure to corporate assets. The largest and most diversified insurers in EMEA concentrate a
large share of underwriting in industrial lines, and we believe their size and sophistication will
allow them to mitigate most transition risks to their revenues.

The climate transition also offers opportunities for insurers. Insurers, as owners of nearly 10% of
global invested assets, can play a key role in financing the transition via investment in new
technologies, infrastructure, and other asset classes. In addition, non-life insurers have a
significant role to play in de-risking the transition. We have seen an increasing number of insurers
making concerted efforts to expand responsible investing, underwriting, and product offerings. We
look for tangible evidence as to how an insurer's sustainable investment and underwriting
approach might reduce earnings and capital volatility, improve diversification, or enhance its
competitive advantage to determine if the climate transition is having a positive effect on an
issuer's credit ratings.

Social Credit Factors

Social risk factors are neutral to the creditworthiness of 97% of insurers globally and 99% in
EMEA. Unlike environmental factors, insurers' exposure to social factors is more evenly balanced
between their own direct operations and exposures through their value chain, either downstream
via investments and underwriting, or upstream through distribution partners. None of the direct or
indirect social risk factors linked to EMEA insurers' customer relationships negatively affect our
credit rating analysis.

While we note that the premise of insurance is to provide policyholders with financial stability and
economic resilience following loss events, these characteristics in themselves are not a reason for
us to view an insurer's creditworthiness as positively influenced by social factors. When
considering insurers' activities as socially beneficial, we are looking for evidence that these
activities generate measurable positive externalities that have an impact beyond an insurer's own
client base.
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We have identified specific cases where insurers provide a benefit to society that can be directly
linked to social capital and are either private companies or government-related entities (GREs).
The S-1 GREs benefit from greater government support for their social mission, which includes
coverage for certain risks that the private market would otherwise not insure at an affordable
price for citizens. The private insurers with an S-1 also carry out activities that generate benefits
to society that have an impact beyond just their client base. We view this specific role as a positive
consideration in our credit rating analysis of their competitive positions, via higher customer
retention, improved brand awareness, or stronger earnings.

Social capital (1% of issuers affected in EMEA and 3% globally)

We include in social capital the influence of customer relationships (such as potential mis-selling)
and of socioeconomic and demographic factors on insurers.

We do not observe any negative influence of social capital on insurers' creditworthiness in EMEA.
This reflects our view that EMEA insurers generally have well-established processes to avoid
potential mis-selling, money-laundering, or privacy breaches that could harm them. In Europe,
regulation on the distribution of insurance products and identification of clients' situations and
needs (IDD and Mifid) strengthens insurers' incentive to avoid such risks. In some European
countries, the insurance sector's image has been somewhat tarnished by the way policyholders
were compensated for business interruptions during the pandemic, but it did not result in any loss
of activity or long-term decline in profitability for insurers.

Two insurers in EMEA, Flood Re in the U.K. and KLP in Norway, provide benefits to wider society
given the wide availability and affordable pricing of their specific insurance coverage to a large
share of their own country's population. This is a positive consideration in our credit rating
analysis.

Other social factors such as human capital and health and safety are not material considerations
in the credit rating analysis of any of the insurers we rate globally. This is primarily because the
downstream exposures to social factors such as these tend to arise from individual clients or
investees, or perhaps at a sector level; but do not tend to manifest as systemic risks to insurers'
underwriting and investment portfolios and are therefore able to be diversified away.

The aging of European society is likely to keeping skewing the demand mix toward life and health
insurance, as well as influence the general health of the population and the availability of human
capital. Some insurers could therefore be faced with potential rising claims from an aging
customer base, but the influence on credit ratings would largely depend on product and customer
mix. This risk will likely only gradually materialize over the long term.

Governance Credit Factors

Our assessment of the quality of an insurer's governance (and its related factors) is done both at
an entity level and at a country level through our insurance industry country risk assessment
(IICRA). Insurers, like banks, are subject to much higher regulation and supervision than most
other economic sectors, meaning that the quality of their governance tends to be stronger overall.
Accordingly, governance factors are neutral to our credit rating analysis of 73% of insurers in
EMEA and 93% of insurers globally.

Governance factors are moderately negative or negative considerations for 17% of rated EMEA
insurers. All the insurers with governance weaknesses are domiciled in emerging markets and the
negative influence stems overwhelmingly from our view that weaknesses in governance standards
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at a country level filter down to insurers in certain markets. In a small minority of cases,
weaknesses in individual insurer's governance have resulted in governance being a moderately
negative consideration in our credit rating analysis.

There are no insurers globally for whom ESG-related governance factors are a positive
consideration in our credit rating analysis. This largely aligns with our insurance criteria where
governance effectiveness is a modifier of the rating and, at best, a neutral factor. As a prudentially
regulated sector, there is also an expectation that an insurer will maintain relatively good
governance standards commensurate with their risk profile to maintain their insurance license.
However, our ESG governance indicator reflects a broader scope than what we factor into our
governance score in our ratings methodology and includes our assessment in the overall credit
rating analysis of an insurer's broader risk management capabilities and ability to achieve
strategic goals. An insurer displaying particular strengths in risk management, culture, and
oversight could see a range of ratings factors positively influenced, including competitive position,
risk adjusted earnings, and risk exposure. As a result, we would expect a wide range of ESG
governance attributes to be present if governance factors were to positively influence the rating.

Chart 2

Risk management, culture, and oversight (17% of issuers affected in EMEA,
7% globally globally)

We believe there are market-level deficiencies or weaknesses in governance standards in EMEA
countries such as Russia, Kazakhstan, Uzbekistan, Azerbaijan, Turkey, and Angola. In our view,
the potential for significant institutional or political risks results in lower standards for risk
management and oversight and in most insurers' transparency and reporting in those countries.
We reflect these weaknesses in our assessment of country risk as high, or very high in the case of
Angola. This results in governance being a moderately negative consideration in our credit rating
analysis of most Russian and Kazakh insurers, and a negative consideration in Uzbekistan,
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Azerbaijan, and Angola. A small minority of Russian and Kazakh insurers have long-standing
management teams and solid risk management practices allowing for stronger and less volatile
operating performance than market average.

In the Middle East, four insurers have individually demonstrated weaknesses in risk management,
culture, and oversight that have moderately negatively influenced our assessment of their
governance. The weaknesses have generally resulted from high risk concentrations and appetites
rather than deficiencies in governance.

Other governance factors, such as governance structure and reporting and transparency, are
rarely material considerations in the credit rating analysis of the insurers we rate globally. In
EMEA emerging markets, there is one example where a bank's ownership of an insurer is a
moderately negative consideration in our credit rating analysis of the insurer. In another EMEA
emerging market, an insurer's weakness in reporting standards has resulted in audit
qualifications that has had a moderately negative influence on our credit rating analysis of the
insurer.

ESG Credit Indicators By Issuer

Table 2

ESG Credit Indicators By Issuer For EMEA

Credit Indicators

Issuer E S G ESG credit factors

Angola

ENSA Seguros de Angola S.A. E-2 S-2 G-4 Governance structure; Risk management, culture, and
oversight

Austria

DAS Rechtsschutz AG E-2 S-2 G-2 N/A

HDI Versicherung AG (Austria) E-2 S-2 G-2 N/A

UNIQA Insurance Group AG E-2 S-2 G-2 N/A

VIENNA INSURANCE GROUP AG Wiener Versicherung Gruppe E-2 S-2 G-2 N/A

Azerbaijan

PASHA Insurance OJSC E-2 S-2 G-4 Risk management, culture, and oversight; Transparency and
reporting

Bahrain

Hannover ReTakaful B.S.C. E-2 S-2 G-2 N/A

Belgium

Ageas SA/NV E-2 S-2 G-2 N/A

Belfius Insurance E-2 S-2 G-2 N/A

KBC Insurance N.V. E-2 S-2 G-2 N/A

Bermuda

Ascot Group Ltd. E-4 S-2 G-2 Physical risks

Aspen Insurance Holdings Ltd. E-4 S-2 G-2 Physical risks

Gard P&I (Bermuda) Ltd. E-2 S-2 G-2 N/A
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Table 2

ESG Credit Indicators By Issuer For EMEA (cont.)

Credit Indicators

Issuer E S G ESG credit factors

Hiscox Insurance Co. Ltd. E-2 S-2 G-2 N/A

International General Insurance Co. Ltd. E-2 S-2 G-2 N/A

SiriusPoint Ltd. E-4 S-2 G-2 Physical risks

Cyprus

KLPP Insurance and Reinsurance Co. Ltd. E-3 S-2 G-2 Physical risks

Finland

Alandia Forsakring Abp E-2 S-2 G-2 N/A

Garantia Insurance Co. Ltd. E-2 S-2 G-2 N/A

LocalTapiola General Mutual Insurance Co. E-2 S-2 G-2 N/A

Sampo Ins Co. E-2 S-2 G-2 N/A

France

AXA E-2 S-2 G-2 N/A

CGPA E-2 S-2 G-2 N/A

CNP Assurances E-2 S-2 G-2 N/A

Covea E-3 S-2 G-2 Physical risks

SGAM AG2R La Mondiale E-2 S-2 G-2 N/A

SCOR SE E-3 S-2 G-2 Physical risks

Prevoir Group E-2 S-2 G-2 N/A

Germany

Allianz E-2 S-2 G-2 N/A

Alte Leipziger Group E-2 S-2 G-2 N/A

Deutsche Rueck Group E-3 S-2 G-2 Physical risks

DEVK Group E-2 S-2 G-2 N/A

Gothaer Insurance Group E-2 S-2 G-2 N/A

Hannover Rueck SE E-3 S-2 G-2 Physical risks

Munich Reinsurance Co. E-3 S-2 G-2 Physical risks

Talanx Primary Insurance Group E-2 S-2 G-2 N/A

Versicherungskammer Bayern Versicherungsanstalt des
oeffentlichen Rechts

E-2 S-2 G-2 N/A

VHV Insurance Group E-2 S-2 G-2 N/A

W&W E-2 S-2 G-2 N/A

Ireland

IPB Insurance CLG E-2 S-2 G-2 N/A

MetLife Europe d.a.c. E-2 S-2 G-2 N/A
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Table 2

ESG Credit Indicators By Issuer For EMEA (cont.)

Credit Indicators

Issuer E S G ESG credit factors

Italy

Elba Assicurazioni SpA E-2 S-2 G-2 N/A

Societa Cattolica di Assicurazione E-2 S-2 G-2 N/A

Kazakhstan

Amanat Insurance JSC E-2 S-2 G-3 Risk management, culture, and oversight

Basel Insurance JSC E-2 S-2 G-3 Risk management, culture, and oversight

Eurasia Insurance Co. E-3 S-2 G-2 Physical risks; Risk management, culture, and oversight;
Governance structure

Eurasia Life JSC E-2 S-2 G-3 Risk management, culture, and oversight

Freedom Finance Insurance JSC E-2 S-2 G-3 Risk management, culture, and oversight

Insurance Co. Jusan Garant JSC E-2 S-2 G-3 Risk management, culture, and oversight

London-Almaty Insurance Co. JSC E-2 S-2 G-3 Risk management, culture, and oversight

Oil Insurance Co. JSC E-2 S-2 G-3 Risk management, culture, and oversight

Freedom Finance Life JSC E-2 S-2 G-3 Risk management, culture, and oversight

Life Insurance Co. Nomad Life JSC E-2 S-2 G-3 Risk management, culture, and oversight

Nomad Insurance Co. E-2 S-2 G-3 Risk management, culture, and oversight

Sinoasia B&R Insurance JSC E-2 S-2 G-3 Risk management, culture, and oversight

Kuwait

Al-Ahleia Insurance Co. S.A.K. E-2 S-2 G-2 N/A

Gulf Insurance Group K.S.C.P. E-2 S-2 G-2 N/A

Warba Insurance Co. K.S.C.P. E-2 S-2 G-2 N/A

Luxembourg

Shipowners' Mutual Protection & Indemnity Association
(Luxembourg)

E-2 S-2 G-2 N/A

West of England Ship Owners Mutual Insurance Association
(Luxembourg)

E-2 S-2 G-2 N/A

Netherlands

Achmea Group E-2 S-2 G-2 N/A

AEGON Group E-2 S-2 G-2 N/A

ASR Nederland N.V. E-2 S-2 G-2 N/A

NN Group E-2 S-2 G-2 N/A

Nigeria

African Reinsurance Corp. E-2 S-2 G-2 N/A

Norway

Assuranceforeningen SKULD (Gjensidig) E-2 S-2 G-2 N/A

Gjensidige E-2 S-2 G-2 N/A
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Table 2

ESG Credit Indicators By Issuer For EMEA (cont.)

Credit Indicators

Issuer E S G ESG credit factors

Kommunal Landspensjonskasse (KLP) E-2 S-1 G-2 Social Capital

Norwegian Hull Club E-2 S-2 G-2 N/A

Storebrand Group E-2 S-2 G-2 N/A

Poland

Powszechny Zaklad Ubezpieczen S.A. E-2 S-2 G-2 N/A

Qatar

Al Koot Insurance & Reinsurance Co. P.J.S.C. E-2 S-2 G-2 N/A

Al-Khaleej Takaful Insurance Co. Q.P.S.C. E-2 S-2 G-3 Risk management, culture, and oversight

Doha Insurance Group Q.P.S.C. E-2 S-2 G-2 N/A

Qatar Insurance Co. Q.S.P.C. E-2 S-2 G-2 N/A

Seib Insurance and Reinsurance Co. LLC E-2 S-2 G-2 N/A

Sharq Insurance LLC E-2 S-2 G-3 Risk management, culture, and oversight

Russia

AlfaStrakhovanie PLC E-2 S-2 G-2 Risk management, culture, and oversight; Governance
structure

Energogarant PJSIC E-2 S-2 G-3 Risk management, culture, and oversight

Ingosstrakh Insurance Co. E-2 S-2 G-3 Risk management, culture, and oversight

Lexgarant Insurance Co. Ltd. E-2 S-2 G-3 Risk management, culture, and oversight

OJSC Sogaz E-2 S-2 G-3 Risk management, culture, and oversight

Reso-Garantia Insurance Co. E-2 S-2 G-2 Risk management, culture, and oversight; Governance
structure

Rosgosstrakh PJSC E-2 S-2 G-3 Risk management, culture, and oversight

Sberbank Insurance LLC E-2 S-2 G-3 Risk management, culture, and oversight

Saudi Arabia

Tawuniya (Company for Cooperative Insurance) E-2 S-2 G-2 N/A

Walaa Cooperative Insurance Co. E-2 S-2 G-2 N/A

Wataniya Insurance Co. E-2 S-2 G-2 N/A

Slovakia

Novis Insurance Company E-2 S-2 G-2 N/A

Slovenia

SAVA RE Group E-2 S-2 G-2 N/A

Triglav Group E-2 S-2 G-2 N/A

South Africa

AIG South Africa Ltd. E-2 S-2 G-2 N/A

GIC Re South Africa Ltd. E-2 S-2 G-2 N/A

Liberty Group Ltd. E-2 S-2 G-2 N/A
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Table 2

ESG Credit Indicators By Issuer For EMEA (cont.)

Credit Indicators

Issuer E S G ESG credit factors

Old Mutual Life Assurance Co. (South Africa) Ltd. E-2 S-2 G-2 N/A

Sanlam Ltd. E-2 S-2 G-2 N/A

Santam Ltd. E-2 S-2 G-2 N/A

Spain

Compania Espanola de Seguros de Credito a la Exportacion S.A. E-2 S-2 G-2 N/A

FIATC Mutua de Seguros y Reaseguros E-2 S-2 G-2 N/A

Mapfre S.A. E-2 S-2 G-2 N/A

Nacional de Reaseguros S.A. E-2 S-2 G-2 N/A

Sweden

Dina Forsakring AB E-2 S-2 G-2 N/A

Lansforsakringar Sak Forsakrings AB (publ) E-2 S-2 G-2 N/A

PRI Pensionsgaranti Mutual Insurance Co. E-2 S-2 G-2 N/A

Sveriges Angfartygs Assurans Forening (The Swedish Club) E-2 S-2 G-2 N/A

Switzerland

Baloise Group E-2 S-2 G-2 N/A

Echo Rueckversicherungs-AG E-4 S-2 G-2 Physical risks

Helvetia Holding AG E-2 S-2 G-2 N/A

Swiss Life AG E-2 S-2 G-2 N/A

Swiss Re Ltd. E-3 S-2 G-2 Physical risks

Zurich Insurance Co. Ltd. E-2 S-2 G-2 N/A

Turkey

Milli Reasurans T.A.S. E-3 S-2 G-3 Physical risks; Governance structure

United Arab Emirates

Abu Dhabi National Insurance Co. (PSC) E-2 S-2 G-2 N/A

AIG MEA Ltd. E-2 S-2 G-2 N/A

Al Ain Ahlia Insurance Co. P.S.C. E-2 S-2 G-2 N/A

Al Buhaira National Insurance Co. (PSC) E-2 S-2 G-3 Risk management, culture, and oversight

Al Wathba National Insurance Co. PJSC E-2 S-2 G-2 N/A

National Health Insurance Co. - Daman - PJSC E-2 S-2 G-2 N/A

Emirates Insurance Co. (PSC) E-2 S-2 G-2 N/A

HDFC International Life and Re Co. Ltd. E-2 S-2 G-2 N/A

Oman Insurance Co. (PSC) E-2 S-2 G-2 N/A

Orient Insurance P.J.S.C. E-2 S-2 G-2 N/A

Ras Al-Khaimah National Ins Co. E-2 S-2 G-2 N/A

SALAMA/Islamic Arab Insurance Co. P.S.C. E-2 S-2 G-3 Transparency and reporting
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Table 2

ESG Credit Indicators By Issuer For EMEA (cont.)

Credit Indicators

Issuer E S G ESG credit factors

United Kingdom

Aviva PLC E-2 S-2 G-2 N/A

Britannia E-2 S-2 G-2 N/A

Convex Insurance UK Ltd. E-4 S-2 G-2 Physical risks

Ecclesiastical Insurance Office PLC E-2 S-2 G-2 N/A

Flood Re Ltd. E-3 S-1 G-2 Physical risks; Social capital

Legal & General Group PLC E-2 S-2 G-2 N/A

Liverpool Victoria Financial Services Ltd. E-2 S-2 G-2 N/A

Lloyd's E-4 S-2 G-2 Physical risks

London Steam-Ship Owners' Mutual Insurance Assn. Ltd. (The) E-2 S-2 G-2 N/A

M&G PLC E-2 S-2 G-2 N/A

North of England Protecting & Indemnity Assn Ltd. (The) E-2 S-2 G-2 N/A

NPA Insurance Ltd. E-2 S-2 G-2 N/A

Prudential PLC E-2 S-2 G-2 N/A

The Royal London Mutual Insurance Society Ltd. E-2 S-2 G-2 N/A

St. James's Place PLC E-2 S-2 G-2 N/A

Steamship Mutual Group E-2 S-2 G-2 N/A

Standard Club UK Ltd. (The) E-2 S-2 G-2 N/A

United Kingdom Mutual Steamship Assurance Association Ltd. (The) E-2 S-2 G-2 N/A

UNUM Ltd. E-2 S-2 G-2 N/A

Uzbekistan

Temiryol-Sugurta LLC E-2 S-2 G-4 Risk management, culture, and oversight; Transparency and
reporting

To view ESG credit indicator comments for each issuer, investors may visit RatingsDirect
(http://www.ratingsdirect.com). ESG credit indicator comments are also available for issuers on
Ratings360 (https://platform.ratings360.spglobal.com).

This report does not constitute a rating action.
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