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European Market Report

This report focuses on the major insurance lines along
=2 i . with a selected number of European countries and bro-
European Steering Committee on behalf of T - g et kers and as such, should only be used as a partial repre-
The Worldwide Broker Network Limited =1 R EERt sentation of the European Insurance Market and not as
The opinions expressed by various individuals B e i Y a representation for all European countries.
interviewed for this work represent their personal = ;
viewpoints and do not necessarily reflect those of
the Worldwide Broker Network Limited, its subsi-
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Worldwide Broker Network

The Worldwide Broker Network Ltd
(WBN) is the largest, fully integrated
international network of independent
Insurance Brokers and Employee

Benefits Consultants. Founded in 1989,

WBN has grown from nine member

firms in Western Europe to more than

100 partner firms spanning the globe
and serving clients through 500+
offices on six continents. Today,

WBN is ranked #4 among all broker
networks with an estimated $6.12
billion in Property & Casualty and
Employee Benefits revenues annually.
WBN members support a diverse
spectrum of industries with a variety
of needs ranging from International
Risk Management and Employee
Benefits to Private Client Services.

Introduction

Welcome to our inaugural WBN European Market Re-
port which | hope you will find informative and reflective
of the current position in the insurance market as we
reach the end of 2021.

There have been many challenges across the past 18
months that we have faced as brokers in needing to ad-
apt to the new “normal” for which the COVID-19 Pande-
mic has presented to us and how this impacts our clients
and our partners in the insurance industry.

Whilst the initial impact of the COVID-19 Pandemic had a
positive effect on reducing risk in the visible and physi-
cal aspects of our marketplace i.e. through the reduced
number of vehicles on roads following lockdowns and
the closure of offices and restaurants etc. silent factors
such as cyber crime and business interruption have come
to the forefront of our attention and have introduced ris-
ks that we could never have predicted in what can only
be described as the most extraordinary and exceptional
of circumstances.

However, there is also the rebound effect of a post lock-
down return to normality with vehicles returning to our
roads in what some would argue, greater numbers than
ever before due to a new fear of using public transport
and offices finally reopening. This has suddenly increased
our focus and attention surrounding risk management in
connection with our clients. What is certain though, is
that we now have a marketplace and industry that is re-
acting strongly in rating terms to the uncertainty of the
new world that we are facing. This has become a global
trend, as insurers are lowering their capacities and har-
dening terms such as coverages, deductibles and premi-
ums in @ way that is difficult to explain to clients, many
of which have seen their income disappear or reduce in
a critical way as a result of the Pandemic.

This means that we need to be more innovative and
mindful in terms of the guidance, support and programs
that we put in place and how we engage with insurers to
represent risks in the most appropriate way to minimize
cost impacts to clients.

A further observation of the insurers response to CO-
VID-19 is greater scrutiny of policy wording and coverage
including warranties and endorsements. This again will

require brokers as professional and trusted advisors to
critically analyse, understand and convey restrictions to
clients, being resourceful in finding alternative solutions
which seek to reduce or restrict cover.

Within the WBN, our network of brokers working glo-
bally to share knowledge and best practice will ensure
that we remain at the forefront of the solutions that our
clients need.

Distilling this further to understand and react to the ch-
anging European Market is important and we hope that
this report provides insight and helpful examples consi-
dering the current market.

| hope this report helps to demonstrate how we can
work together and with insurers in order to continue to
find the most effective risk solutions and act as trusted
advisors to our clients in these times where knowledge
and expertise has become more critical than ever before.
“‘Only together, we're able to move forward especially in
such challenging times”

Cristina de Uriarte Chavarri
Member of the board
European Steering Committee Leader




European Insurance Market

Market Overview

The European Insurance Market has seen significant changes and challenges across many lines of insurance this
year. This has been heightened by the ongoing effects of the COVID-19 Pandemic which has pushed many sectors
to their limits, increasing pressure on placing our customers risks which are continually becoming more challen-
ging. The specific effects of the pandemic can be seen through increased claims and losses across many sectors
which has contributed to the overall hardening of most sectors within the industrial insurance market. There have
also been rapid changes surrounding technology and digitization which have pressured many industries to change
their current behaviors and re-think exactly what their focus is and how they can create efficiencies in the market.

Significant renewal challenges can be seen for the property and business interruption market with most countries
experiencing significant premium increases along with some reduced capacities, especially across high-risk sec-
tors such as: raw material processing, food production, waste management and green energy. These sectors are
significantly impacted by the need for more detailed information and thus the need to clearly understand specific
risks and how these can be mitigated or prevented. This trend is expected to follow leading into next year and
beyond.

Market Capacity

Across most lines of insurance, we are seeing a relatively steady or stable capacity with some exceptions across
specific insurance lines such as the financial lines, Cyber & D&O, where a lower capacity is seen. These markets are
rapidly changing due to the advanced rate of digitization, increased claims and know-how among insurers in the
market. In respect of the ever-changing laws and the tightening of regulations, the risks surrounding both Cyber
and D&O are increasing and therefore, the need for information has become more critical than ever before.

“‘On the part

of insurers,
there is

a noticeably
higher need

for information”

Market Hardening

Market Forecast

A critical step moving forward involves asking the ever-important
question “how do we prepare for future risks, especially in light
of another unforeseen event such as a pandemic or global catas-
trophe?” In this regard, dialogue with local governments must be
sought out with a clear plan on how to prepare for such circum-
stances. In addition, topics such as climate change and sustainability
remain at the very top of priority lists everywhere including those
of insurers. Climate related risks are increasing and will continue
to become a major threat. Some recent examples related to natu-
ral disasters can be seen in the yearly bushfires across California,
floods and tornados that have emerged in Europe this year which
have never been so severe as now. These climate related risks are
not only limited to severe whether events, but are also seen th-
rough changes in market behavior, technological trends caused by
increased consumer awareness as well as governmental changes
across sectors worldwide. Therefore, a specific focus on risk ma-
nagement and sustainability strategies should be put into place.

As this report highlights, the overall state of the market is harde-
ning across most sectors and is expected to do so leading into 2022.
Trends such as digitization, innovation and the ever-changing regu-
latory environments of countries will reflect increased competiti-
veness and the need for greater capacities across most sectors. A
clear example of this can be seen within the lines of D&O and Cyber,
where these markets have shown rapid change among most Euro-
pean countries due to many of the factors listed above. The neces-
sity for information has become paramount when understanding
these risks as well as communicating them to our clients. As such,
future risk management in these sectors will continue to be at the
forefront in establishing and maintaining long-lasting relationships
with both our clients and insurers.

o\o
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Denmark

Denmark

General Liability

Currently across all business sectors in this market we are
seeing a tendency from insurers for less capacity for risks. In
particular, among the sectors of product recall and certain Pl
sectors such as accountants and project liability i.e. turnkey
developers.

Auto Motor Liability

There has been a smallincrease in relation to motor rates but
not at the same level as seen in the financial, liability and
property insurance lines.

Marine Cargo

This market has seen a small increase in rates, but not at the
same levels as other classes of business

Property & Business Interruption

Insurers are showing an increased focus on and expectation
around risk management for our clients with special attenti-
on particularly for manufacturers with international exposu-
re and risks with large EMLSs.

Financial Lines

Credit

The cyber market is very difficult to place currently. Whilst
underwriters are satisfied with maintaining the existing client
book they are not showing the appetite to take on new clients.
The same is true for PI.

In respect of D&O, appetite is even more reduced with policies
with special wording particularly hard to place and several
of our polices seeing increases in excess of 50%.

The market is cur-
rently hardening
with a relatively sta-
ble capacity, despite
the effects of the
COVID-19 Pandemic.

Engineering & Machinery Breakdown

Insurers are showing an increased focus on and expectation

around risk management for our clients with special attenti- g

on particularly for manufacturers with international exposu- Q

re and risks with large EML's

Employee Benefits

This market has remained relatively stable this year. 0
oX

Construction

Alongside property owners, construction is still an attractive
business sector to write and insurers continue to have appe-
tite here, although we have seen an increase in insurers re-
quirement for good risk management practices.

o\o
S

Current Market Status

The market is the stable other than noted in specific sectors. Several lines of business
have stagnated, although as reported already cyber has hardened significantly.

Market Forecast for 2022

We expect to see a smaller increase on majority of product lines (except for Cyber) with
a higher tendency for insurers to take action on rates for specific clients/risks that are
not performing as well. We feel that there might be clients who have even more diffi-
culties in placing their covers in the near future if they are not risk aware and open
minded to loss prevention activities. Cyber will continue to see significant changes with
worsening conditions leading into next year.



Finland

Finland

General Liability

Engineering & Machinery Breakdown

Overall, the market tendency is hard with low capacities.
Sectors related to technology as well as U.S. risks are signi-
ficantly hard to place.

Auto Motor Liability

Overall the market is relatively soft with a stable capacity.
Competition is increasing with various new big fleet players
in the motor market.

Marine Cargo

The overall market has been hard with stabel capacities. This \O
% market follows a similar trend than that of property-BI. O
Employee Benefits
This market has remained relatively stable this year. 0
oX

o\o
S

Construction

This market has remained relatively stable this year.

This market has remained relatively stable this year.

Property & Business Interruption

o\o
S

%

This market is generally hardening with some areas particu-
larly difficult to place than others. Capacity has been stable
this year.

Financial Lines

o\o
S

The market for D&O and Cyber has followed a hardening trend
which is reflected by lower capacities. An example is AIG
deciding to pull out of these sectors for the Finnish market.

Credit

o\o
S

Current Market Status

The market is continuing to harden across most sectors with sufficient or stable capacities.

The overall market has been hard with stable capacities. The
credit market has been significantly affected by COVID-19 both
last year and this year.

10

Market Forecast for 2022

o\o
S

The market outlook for next year will expect to follow hardening trends along with
reduced capacities across many sectors.

1



France

France

General Liability

The market this year has been mostly hard with low capacities.

Sectors such as consumer products, automotive as well as ﬂ
space and aircraft have been particularly difficult to place. Q
Auto Motor Liability

The market ths year has been mostly hard with stable capa-
cities.The sectors of public transport as well as trucks, car g
rental and new mobilities are especially difficult to place. Q
These have been significantly impacted by the COVID-19 Pan-

demic.

Business discussions between Siaci Saint Honoré and Diot are

still ongoing which could have an impact on this market.

Marine Cargo

This market is very difficult to place locally. The market status

has been hard this year with very low capacity. %
Property & Business Interruption

This market has become very hard, especially for clients who o

do not have extensive risk management plans in place. Over- —
all maket state is hard with low capacities.

In addition, there have been changes in policy wording due
to the cyber silent form remediation in 2021 which has had*
an effect on the current market state.

Financial Lines

The markets of D&O, Cyber and Crime are especially hard with low capacities. For ex-
ample, cyber insurance for hospitals and sensitive data activities are very difficult to
place. Large business deductibles generally exceed 1 Million EUR and capacities have
a tendency to shrink with no price reduction. Placing cyber insurance policies this year
and next will become increasingly more challenging. In terms of the D&0O market
there are reduced capacities and increased premiums.

In addition, Fidelity insurers have drastically reduced in numbers, capacities and the-
refore prices are high. Questionnaires are now very detailed and interviews have be-
come much more frequent as part of the insurers approach.

12

Credit

This market has been significantly affected due to the COVID-19
Pandemic. Reduced capacities and a very hard market are
expected leading into 2022.

o\o
S ]

Engineering & Machinery Breakdown

As seen in the market for property-BIl, the market here has
seen significant premium increases along with reduced capa-
cities.

o\o
N

Employee Benefits

This market has hardened with a stable capacity. The gover-
nment has introduced new taxes for Employee Benefits insu-
rers due to COVID-19 which has created significant market
tension and thus increased market rates.

o\o
N

Construction
Overall, this market has hardened significantly this year with
relatively stable capacities. %

Current Market Status

The market is continuing to harden across most sectors with sufficient or stable capacities.

Market Forecast for 2022

The outlook for 2022 is expected to continue the trend of hardening and reducing capa-
cities among most sectors.

13



Greece

Greece

General Liability

Traditionally, local liability underwriters were reluctant to
offer larger limits, especially for complicated and more de-
manding risks. We anticipate the local AXA's acquisition from
Generali will most probably affect the current capacity.

Auto Motor Liability

Recent lockdowns due Recent lockdowns due to the COVID-19
Pandemic actually had infact a positive effect on motor insu-
rers underwriting results. Competition remains highly intense.

Marine Cargo

AXA and Generali are the two main players for the time being.
Local AXA acquisition from Generali will most definitely ch-
ange the scene.

Property & Business Interruption

The market is expected to be harder in the near future, since
the local market is always affected from the trend in conti-
nental Europe. Large risks, especially in traditional energy,
renewable energy and waste to energy will require capacity
from abroad. Local capacity is expected to impaced after the
AXA acquisition from Generali.

Financial Lines

Engineering & Machinery Breakdown

Large construction, energy and waste projects will require
capacity and terms from abroad. Local capacity will be affec-
ted after the AXA acquisition from Generali.

Employee Benefits

This market is still relatively underveloped, with the market
currently still rather soft with stable capacities.

Construction

Overall, the market is hardening with stable capacities. Large
and complicated construction projects will however require
additional capacity and terms from abroad. Local capacity is
expected to be affected after the AXA acquisition from
Generali.

Current Market Status

The market is hard and there are limited solutions being of-
fered from the local market in terms, conditions and limits.

Credit

Market Forecast for 2022

The market is continuing to harden across most sectors with sufficient or stable capacities.

There are currently three players which operate in the local
market: Atradius, Coface and Euler Hermes. This year we have
seen an overall hardening of the market with a regular
capacity.
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The market outlook for next year will expect to follow hardening trends along with
reduced capacities across many sectors.

15



Germany

Germany

General Liability

The market tendency is hardening across most sectors. Many insurers are
reducing their maximum capacities. Focus remains on exposed sectors such
as the automotive supply and construction materials industries where the
trend of increased premiums and reduced capacities is most prominent.

Auto Motor Liability

The current market has seen continuous adjustments to premiums this
year with reduced claims and increased repair costs. This has leveled out
the market and as such,, stabilised the current market situation with suf-
ficient capacity. This in short means that customers with a positive loss
ratio continue to be rewarded with stable premiums and capacities.

Marine Cargo

=T ':t-:;-fr.ti.l'r.'.u- i
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This market has seen changes across risk structure, particularly due to
new technologies on the market such as the mechanization of transport
operations. The outlook here is that with such trends, the industry hopes
to create a risk/premium structure in line with demand over the next few
years which aims at improved risk assessment and prevention which should
reward customers with more stable premiums. Currently, the market re-
mains relatively stable with sufficient capacity.

Property & Business Interruption

%

This market has seen significant premium increases among reduced capa-
cities with some contracts proving very difficult to renew. This trend is
expected leading into next year. Insurers are deploying their capacities in
a very targeted manner, meaning specific risks will be significantly more
difficult to place than others. As such, the importance of prevention, loss
pevention, hazardous situations i.e. risk management will remain at the
forefront of insurers and customers.

Financial Lines

Credit

The markets surrounding D&O and Cyber have both seen
significant premium increases across last year and now lea- ﬂ
ding into the end of 2021. The typical trends seen are reduced O

capacities along with reduced coverage limits and terms
offered. An example of this is the introduction of further
exclusions such as insolvency clauses. The market for Cyber
shares a similar outlook with rising premiums and reduced
capacities as the threats of ransomware are increased. Cyber
risk management has become a critical topic which has only
been enhanced due to the effects of the COVID-19 Pandemic.
Over 50% of German small-medium sized enterprises (SME's)
do not have an IT contingency plan in place. Overall, these
sectors will show rapid devleopments and structural changes.

16

This year has seen dramatic increases
among corporate insolvencies in light
of the ongoing pandemic situation.
Despite this, the government has pro-
vided various loans, grants and gua-
rantees to help ease the pressure
placed on many businesses. However,
these will only act as a ,bandaid” for
many firms as the government can
only promise a certain amount of sup-
port. As such, further insolvencies are
expected to occur leading into 2022
which will of course lead to higher
premiums and reduced capacities.

5 iy,
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Engineering & Machinery Breakdown

This market has seen relatively stable premiums this year as competition
has increased significantly leading into a relatively stable market. Certain
risks surrounding civil engineering and technical machinery have experi-
enced slight premium increases. As seen in the market for property in-
surance, understanding and communicating the importance of risk ma-
nagement are trends that are placing pressure on this market leading into
next year and beyond.

%

Employee Benefits

The market is facing many changes across various employee benefits areas.
The most current examples include:

the new compulsory benefit from employers in relation to all existing
pension/retirement policies along with the reduction of the maximum
actuarial interest rate to 0,25%. These will have significant effects on the
overall employee benefits product world leading into 2022.

%

Construction

cific sectors here are showing a hardening among the market along with —
reduced capacities. This is clearly seen among engineering and building O
projects as well as in the energy sector. Trends such as ,greener” building
practices are being implemented by governments as well as by new com-

petitors among the industry. These continue to place pressure on the

market and have caused insurers to adjust their premiums accordingly.

Despite a mostly positive claims experience throughout the industry, spe- j

Current Market Status

The current market situation has hardened across most markets with reduced capacities
across the board. Trends such as digitzation, sustainability and risk management have
been most prominent this year and have placed pressure across all markets.

Market Forecast for 2022

The outlook for 2022 will definitely continue where this year will end. Premium increases
and reduced capacities are expected. Governments will continue to adjust the laws and
regulations surrounding many markets and the trends surrounding risk management
will require significant re-structuring from many businesses.

17



Ireland

Ireland

General Liability

Liability rates have been increasing for approximately 5 years.
Recently, the Judicial Council in the ROl agreed to cap pay-
ments for certain types of awards, mainly soft tissue ones
which are expected to exert downward pressure on rates but
over a period of time rather than having an immediately vi-
sible impact.

Auto Motor Liability

Motor has a similar impact to that experienced for wider Li-
ability in respect of the the recent Judicial Council decision to
cap amounts awarded for certain types of claims. Motor rates
have dropped by approximately 10-15% in 2021 however this
was from a high starting point.

Marine Cargo

There is currently significant capacity in the marine cargo
market assisting the soft market.

Property & Business Interruption

Higher risk industries are becoming noticably more difficult
to place e.g. food risks. However, this market has not seen
any significant rate increases to date.

Financial Lines

The market for financial lines is very challenging at present.
The market is hardening across most sectors and in particu-
lar: PI for anyone in the construction sector is proving very
difficult to obtain cover at a reasonable rate. D&O rates are
doubling and limits moving from any one claim to in the
aggregate. Cyber has also seen some challenges this year
with cover for ransomware reflecting a 50% co-payment
clause and in our opinion is likely to become uninsurable in
the near future.

18

Credit

The issue is the reduced willingness on behalf of insurers to
provide coverage, rather than rates or capacity hardening
and becoming stretched.

o\o
S ]

Engineering & Machinery Breakdown

This market has remained relatively stable this year. 0
oX

Employee Benefits

This market has remained relatively stable this year. 0
oX

Construction

Capacity for construction risks has reduced which is affecting
pricing. Also as advised under the financial lines section, PI
cover for this sector is becoming very difficult to obtain. Over-
all, this market is hardening with a relatively stable capacity.

o\o
N

Current Market Status

The local market is now starting to see significant rate increases on high risk business
such as food risks. Property damage and business interruption rates are also being im-
pacted heavily in the 2nd half of the year.

Market Forecast for 2022

The market is likely to continue hardening in 2022 based on the current market position.

19



Italy

Italy

General Liability

Some specific risks can be difficult to place like offshore plants, however in general the market is still stable. Insu-
rers consolidation and mergers can affect the possibility to choose between different options. Employers Liability
coverage is not compulsory but highly recommended, with @ minimum limit of EUR 5,000,000 per claim/person.
Professional disease extension can be added to Employers Liability and it's also recommended. For the PMI sector
the main competitors are local companies. International carriers are seeking technical approaches but with a lot of
difficulties in underwriting new business. For Major clients there is a lot of competition between insurers if the account
loss ratio Is positive.

Auto Motor Liability

Generally speaking, motor rates in Italy are much higher than in most of Europe across all sectors: Third Party, Fire
and Theft and Comprehensive. However, since direct companies and competitors have entered into the market
there is significantly more competition with approximately 85% of business done by traditional agents and brokers.
The local compliance authority, IVASS, has also introduced more local rules and regulations in the last few years by
implementing the European directive, so the burden of administrative costs on single motor policies is very high. For
a broker, this sector is mostly a service to clients and certainly not profitable.

Marine Cargo

The market for marine remains very competitive and there is no particular problem with capacity. In Italy the following
clauses have been implemented: Communicable Disease Exclusion, Marine Cyber Endorsement LMA 6403, Sanction
limitation And Exclusion Clause which may have some effect on the overall capacity and placement ability of future
coverages.

Property & Business Interruption

Generally speaking, the market has significantly hardened in the past couple of years, affecting all industry sectors
irrespective of whether a client has a clean loss ratio. Risks related to offshore plants, photovoltaic, plastic, paper
and waste are particularly difficult to place. For these risks, it's more effective to seek co-insurers and a second
layer of coverage to reach the required stop loss. Insurers additionally always require a survey report to quote the
risk for almost all the sectors. Flood and water damages can be included, however usually with higher deductibles
and a sub limits (30%-50%) to be decided in consideration of the area and based on claims loss ratio.

EQ can be included with a sublimit (usually 50%).

This situation is also affected by the consolidation of the insurance companies, turning into a reduction of choice
between different alternatives.

Financial Lines

Credit

Risk appetite has drastically reduced as a consequence of the economic situation due
to the Pandemic. Most affected sectors are those such as restaurants, fashion outlets, g
or any store which relies on foot traffic. O

Engineering & Machinery Breakdown

The market remains competitive, rates are increasing at a slow rate compared to other
insurance sectors. Competition appears to be high as there is no shortage of capaci- g
ty. Machinery breakdown can be provided as a stand alone policy or as an on a O
property policy with a dedicated rate and sub-limit.

Employee Benefits

An increasing number of companies are implementing Employee Benefits coverage for
their employees. The most common are: Accident, Life, Medical Expenses, Permanent
Disability due to illness. Great importance is given to medical which should include
remote calls with specialists. An important topic today is mental health, however the
market is not ready to provide sufficient capacities in this area. Dental and vision is 3
must and there is availability in the offer. The focus here is more on service rather than
on the price of medical pland. Large medical funds managed by Unions, Brokers and
Insurance Companies are available in the market however they tend to lack in service.
In terms of the life sector, there is plenty of capacity with low rates and an acceptable
free cover limit. Compliance is affecting easy placement of these types of plans. Howe-
ver, there has not been any legislation changes affecting placement of benefit plans.
Overall, the market is still softening with stable capacities and increasing appetite for
coverage.

Construction

D&O appetite has strongly reduced in the past few years along with a reduction in underwriting appetite, lower Limits
and reduced sub-limits capability. Sometimes a second layer is needed. The cyber market has significantly hardened
in the past year with capacity shrinking drastically from €20 Million to € 10 Million of purchasable limit for almost all
carriers. Cyber insurance rates have increased on average from 1% to 2.5-3% of policy limit (rate increase of around
200%). Minimum deductibles have generally been set at €100,000. Further, underwriters have started assessing
risks prior to binding cover using software and tools to scan their external perimeter/web exposure, asking for highly
technical questionnaires to be filled by the client. The market for Pl has remained stable. Pl coverage is compulsory
for specific professional categories such as doctors, law firms, etc. Manufacturer E&O policies are difficult to place
though due to insurers having a lower appetite for this coverage.

20

In the construction sector in Italy, usually an average rate of 1-2 p.m. of the work is applicable. Specific insurance
requirements have to be fullfilled-for works within the Public Administration sector. Several players have a strong
appetite for these types of risks. The market remains competitive with rates increasing less compared to other
classes of business. Competition appears to be high as there are no issues in seeking capacity. Overall, the market
remains soft with a high capacity for coverage.

Current Market Status

The market is continuing to harden across a number of sectors and product classes with
capacity continuing to reduce.

Market Forecast for 2022

In 2022, we expect the market to harden further for those lines that have already har-
dened in the last year in particular Property and Financial Lines (especially cyber risk).
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Latvia

Latvia

General Liability

The liability market in Latvia remains relatively stable with a
normal capacity. There have been some significant changes
surrounding building and construction legislation which are
expected to impact this market.

Auto Motor Liability

The market for motor insurance is competitive and is reflected
by reduced premiums overall. This is further backed by high
capacities in the market.

Marine Cargo

The market for marine has significantly hardened with a re-
latively low capacity.

Property & Business Interruption

The market is experiencing significant hardening across most
property sectors, especially in the area of manufacturing,
wood and food processing and energy. Capacity tends to be
normal.

Financial Lines

Significantly hard market with expectations to continue due
to increased digitisation, innovation and general technological
changes.

Credit

This market has hardened significantly this year with relatively
low capacities.

22

Engineering & Machinery Breakdown

This market has been very hard despite maintaining high

capacities this year. %

Employee Benefits

There have been some changes among the medical providers

which have reflected some premium increases despite a more

soft market with stable capacity.

Construction

This market has mostly hardened this year with stable capa- ;]
- @)

cities. f

Current Market Status

The current market has hardened across most sectors with some exceptions as
illustrated.

Market Forecast for 2022

The market is expected to follow a hardening trend, specifically among D&O and Cyber
along with Property-Bl coverages.

23



Netherlands

Netherlands

General Liability

The Pl and financial lines markets are particularly difficult.
For general liability mainly USA exposure is under pressure,
the rest of the liability market is performing consistently wi-
thout any issues.

Auto Motor Liability

There is a lot of competition from lease companies and co-
verage for high value electrical cars is proving difficult. Due
to such competition, the market is remaining open with sig-
nificant capacities.

Marine Cargo

Underwriters are tightening their stance and there are more
requests for information before providing terms, this is espe-
cially critical for claims intensive clients. Qverall, this market
is hardening the markets are hardening.

Property & Business Interruption

For property there is no capacity for non sprinklered risks in
the food and logistics sectors and there is no appetite for
recycling and other risks of this nature.

Financial Lines

Guidelines for placement and acceptance of risks are being
dominated by the insurance company head offices making
capacity limited and expensive, more specifically in industries
affected more acutely by COVID-19.

Credit

The market is currently reflecting a hard market with premi-
ums increasing around 10%. Capacity also remains high,
despite effects of COVID-19.
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Engineering & Machinery Breakdown

This market has remained relatively stable this year. 0
oX

Employee Benefits

This market has remained relatively stable this year. 0
oN

Construction

Overall, this market has hardened as some major carriers such
as Zurich and AXA have stopped placing these lines. %

Current Market Status

The market is continuing to harden across most sectors with sufficient or stable capacities.

Market Forecast for 2022

The market outlook for next year will expect to follow hardening trends along with
reduced capacities across many sectors.
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Norway

Norway

General Liability

The market is increasingly hard with normal to lower capa-
city tendency. The sectors related to food & beverage, waste
management and start ups are particularly difficult to place.
The potential M&A's between Marsh/JLT and/or AON/Willis
are expected to impact this market.

Auto Motor Liability

This market has mostly hardened with stable capacities. The
sector related to electrical cars is particularly difficult to
place and more expensive due to expensive spare parts.

Marine Cargo

This market has remained relatively stable this year.

Property & Business Interruption

This market has significantly hardened with sectors related
to food & beverage, waste management and recycling parti-
cularly difficult to place.

Financial Lines

The market has become very hard with fewer capacity in the
markets of D&O and Cyber. Sectors related to financial insti-
tutions, investment banking, law firms, start ups, insurance
agents and brokers are particularly difficult to place.

Engineering & Machinery Breakdown

This market has been very hard with fewer and fewer capa-
cities among the market. In particular, the mining sector has
shown limited placement ability.

Employee Benefits

oil
/
O

This market has hardened this year with plenty of capacity

due to the enhanced level of competition in the market. %
Construction

This market has hardened significantly and has retained high
capacities throughout the year. %

Current Market Status

The market is further impacted by insurers pulling out of the The market is continuing to harden across most sectors with sufficient or stable capacities.

Insurance Agents and Brokers market.

Market Forecast for 2022

Credit

The market outlook for next year will expect to follow hardening trends along with
This market has hardened significantly this year with relatively reduced capacities across many sectors.
stable capacities. %
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Poland

Poland

General Liability

It is becoming harder to place or restrictive in specific Motor O\O
sectors for example, automotive producers - car producers

or auto parts, car devices producers, landfill operators, hos- M
pitals and other medical related enterprises,

For legal protection cover DAS has withdrawn from the Polish

market, Polish Uniga took over AXA, Polish Aviva has been

bought by Allianz, so the total number of property insurers

is lower than in previous years reducing placement markets

available.

Auto Motor Liability

In particular heavy truck fleets, rental car fleets and courier O\O
fleets are becoming more difficult to place with rates harde- M
ning and as mentioned under the market for liability, DAS has

withdrawn from the market for car owners/drivers legal

protection cover in Poland.

Marine Cargo

Difficult markets related to marine cargo this year have been: O\O
alcohol, tobacco, cigarettes, various types of electronic equip-

ment and animal (poultry) transport. The COVID-19 Pandemic \Lj
significantly limited various types of supply chains reducing

the total number of businesses transporting goods. This has

led to increased insurance rates.

Property & Business Interruption

Sectorsin this area that are proving difficult to place are plastic goods producers,
meat producers, wooden products producers and medical products.

Financial Lines

Cover is becoming harder to place for health care providers i.e. hospitals, other
medical entities. In addition, the latest changes on the State Act for Insurance
Distribution (based on the IDD EU directive) imposed various formal obligations
on insurance companies and brokers. For instance, by extending documentation
procedures related to insurance contracts. This has resulted in further adminis-
tration.
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Credit

The COVID-19 Pandemic has strongly influenced the entire

tourism, fitness and other related sectors and activities (hotels, g
travel operators, catering, restaurants and health centres. Q

Overall, the market has hardened with capacities remaining
stable.

Engineering & Machinery Breakdown

This market is mostly softening with stable capacities. Speci- O\O
fic sectors which have been difficult to place are mining, M
building companies and the food industry.

Employee Benefits

This market has remained relatively stable this year.

Construction

The market is still softening with stable capacities across most O\O
areas. In construction wet works (related to various large M
objects located on rivers, sea or lakes) has become very dif-

ficult to place but otherwise this area is stable.

Current Market Status

The market is continuing to harden across most sectors with sufficient or stable capacities.

Market Forecast for 2022

The market outlook for next year will expect to follow hardening trends along with
reduced capacities across many sectors.
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Portugal

Portugal

General Liability

There are more than 100 compulsory TPL & Pl insurances in
the market for Portugal, most of them with uniform wording.
These are required be locally admitted i.e. respective wording
must to be pre-registered or approved at the regulator side.
Employers Liability is not commonly admitted due to compul-
sory workers compensation insurance. Limits insured tend to
be low around €100.000 to €250.000 with some markets
revealing capacity up to €5.000.000.

Auto Motor Liability

Motor is a very large sector in Portugal. Premiums are very
competitive and there is plenty of capacity. Technology has
played a significant role this year, with the market developing
an internal claims data base used by each carrier to simulate
and confirm loss runs when estimating client premium auto-
matically.

Marine Cargo

The local market uses traditional ICC clauses. There is plenty
of capacity and a lot of appetite across most carriers.

Property & Business Interruption

The market is starting to harden, although there are cases of
soft quoting. Most wording/products are declared perils, but
the market is evolving with some insurers introducing ,all
risk” products. Capacity is leveled to market needs, with few
carriers offering capacities above €50 Million. Deductibles
tend to be decreasing.

Financial Lines

Credit

This market has hardened significantly this year with relatively
stable capacities.

Engineering & Machinery Breakdown

The market for engineering is following similar behaviour than
that of the Property-BlI market. For CAR, there is plenty of
capacity and apetite. In respect of machinery, the market
tendency is to narrow coverages and increase premiums.

Employee Benefits

This market is growing, there is a lot of demand and the mar-
ket is responding properly. Life is still soft, but medical is
getting harder. There is a huge gap in the market for pension
offerings, most solutions went from guarantied capital to
unit-link. The market is waiting for the EU PEPP.

Construction

This market has mostly hardened this year with stable
capacities.

Current Market Status

As seen in the liability market, Portugal has many compulso-
ry insurances under Professional Indemnity requiring local
placement and registered wording. For D&O, there is a speci-
fic obligation for some types of corporations where cover has
to be bought and payed for by each board member - Article
396 CSC. The Cyber market is still relatively soft with some
cases of hardening. This trend is expected to continue.
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Market Forecast for 2022

This is an ungrateful time in the year as we are all waiting to see how the market will
behave during the upcoming renewal.

For now we expect the market to remain as is i.e. hardening across most sectors with
some uncertainty surrounding aMedical/Health and Casualty, these may harden signifi-
cantly more leading into 2022.
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Slovenia

Slovenia

General Liability

This market has remained relatively stable this year.

Auto Motor Liability

%

The motor market is fairly soft at the moment with the excep-
tion of motor leasing companies in particulare where they
have special requests for alternative covers.

Marine Cargo

This market has remained relatively stable this year.

Property & Business Interruption

%

The market has hardened but there are no issues with capa-
city. In general, ,all-risk” policies are harder to place compa-
red with ,usual named risks".

Financial Lines

Cyber cover is new on the market and there are a limited
number of carriers who provide it. D&O placement is depen-
dant on a case by case basis with some clients becoming
harder to place.

Credit

This market has hardened significantly this year with relatively
stable capacities.

Engineering & Machinery Breakdown

Employee Benefits

This market is relatively undeveloped due to the
inherited practice from former systems. Quite
alot of EBinsurances are included into the gross
salary obligatory contributions for staff which
need to be paid by the employer (for example:
state pension, state health insurance, ADD, un-
employment), as a conseqguence there is quite
limited area for commercial EB placement.

Construction

This market has remained relatively stable this
year.

%

Current Market Status

This market has remained relatively stable this year.
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%

During the COVID-19 Pandemic we expected the Insurance Industry situation as well as
local market position to worsen significantly but this hasn‘'t materialised, in fact quite
the opposite. The Industry is reaching the end of the year in a very positive position with
good results in Slovenia, as well as in Serbia. With the exception of a higher level of
daily processes and digitalization, no changes have been experienced in either Slovenia
or Serbia.

Market Forecast for 2022

We expect the market to continue the same trends seen throughout this year. Hardening
markets and lower capacities.
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Spain

Spain

General Liability

Market rates in the construction, medicine & pharmaceutical
sectors are hardening and in some instances markets are not
accepting cover at all.

Auto Motor Liability

The retail motor insurance market (privately owned, compa-
ny cars and motorcycles) is stable and not presenting any rate
issues at the moment, whereas haulage and the motor fleet
are more restricted with few insurers providing quotes.

Marine Cargo

The sectors presenting issues for placement at the moment
are fleet forwarders, frozen foods and bulk goods, together
with electronic and computer devices.

Property & Business Interruption

Unchanged risks and sectors have experienced increased costs
between 10% and 15% in the last 12 months whilst the ac-
ceptation of new risks has become restricted and difficult to
place.

Financial Lines

The market is proving to be very restrictive with limited options
to bind insurance for new risks, whilst renewal premiums for
current clients are increasing between 10% and 25% and
sometimes more.

Credit

There are only a few insurers in Spain with around four to
five major players on the market. This is leading to the market
being able to dictate coverage and is leading to reduced limits
of coverage for clients with some activities excluded. In ad-
dition, it is proving very difficult to place new business without
restrictions.
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Engineering & Machinery Breakdown

Market tendency has been hardening with relatively stable
capacity. Some sectors are more challenging than others. %

] i :‘—r."p
-J.l.:,—.l [

= - 4 Employee Benefits

=
"

Minimal market fluctuations can be seen here. Health and
group health are currently highly competitive sectors among
a rapidly growing market i.e. increasing capacities. The sector
for retirement plans has stabilised across the year and remains
a growth target for many international firms. Flexible benefits
cover is also increasing in capacity and overall demand.

Construction

There is currently no problem to quote and find alternatives,
although there are a limited number of players in Spain. The
market remains soft with high capacities.

Current Market Status

The market has has hardened in most sectors during the past six months of 2021.

Market Forecast for 2022

It is expected that the market will continue to harden driven largely by the financial lines
sector, with Cyber also being impacted. It is thought that we may see capacity on pro-
perty reducing and as an overall summary the market will continue to become tougher
to operate in during 2022.
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Switzerland

Switzerland

General Liability

This market has seen some changes this year in terms of in-
surance contract law (VVQ). Overall, cover has been difficult
to arrange in the automotive and pharmaceutical sectors
despite a softening market with stable capacity.

Auto Motor Liability

The market is soft and has sufficient capacity at the moment.

Marine Cargo

The market is soft and has sufficient capacity at the
momenta.

Property & Business Interruption

Overall, the market is hardening with fewer capacities. Major
and complex accounts are more sensitive in terms of capaci-
ty and risk appetite.

Financial Lines

The financial lines market is generally difficult across all sec-
tors. On a wider note, there was a change in data protection
law with various insurers pulling out of specific industry areas
which has created some of the local placement issues that
we are experiencing.

Credit

Engineering & Machinery Breakdown

This market has remained relatively stable this \O
year. O
Employee Benefits

This market is relatively stable with some key \O
challanges surrounding: loss ratios and the @)

decreasing number of insurance carriers dealing
with daily sickness allowance insurances.

Construction

This market has remained relatively stable this
year.

O

Current Market Status

This market has hardened with some challenges surrounding
capacities this year.
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Overall the market is stable other than the areas mentioned already.

Market Forecast for 2022

We expect the market to continue the same trends seen throughout this year. Hardening
markets and lower capacities.
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Turkey

Turkey

General Liability

In Turkey, there are a limited number of insurers providing the capacity to
place liability only, such as Chubb, Zurich, Dubai, Gulf. Other major players
such as AXA, Allianz and HDI will write liability coverages, but usually only
where there is a property risk attached to the risk too. Overall, the market
is hardening with fewer capacities in the market.

Auto Motor Liability

The traffic policy is compulsory in Turkey but motor insurance is not. The
policy sum insured is determined by the Government/Treasury, all insuran-
ce companies have their own rate with the option to add extra coverage if
needed at an additional premium. As such, the market for Auto insurance
is still softening with plenty of capacity.

Marine Cargo

Areas that cause difficulties are live products, food (vegetable) and chemi-
cal products, however the wider market is very competitive for Marine
policies. Insurers can provide coverage on a standalone basis (apart from
their PD risks). It is possible to issue policies per specific transportation or
place a single policy for the total annual transportation requirements.

Property & Business Interruption

Difficult placements at the moment are in the power, thermal plants,
hospitals and chemical facilities sectors. Schools, shopping malls, hotels
are more attractive and preferable risks. Since Turkey is situated in an
earthquake zone there is a compulsory EQ tariff in Turkey. There are 7 EQ
zones and their rates differ. Overall, the market can be seen as relatively
soft with sufficient capacity.

Financial Lines

There aren‘t competitive offers in Turkey for financial line coverages. Almost
all insurance companies use their treaty to provide coverage and most of
them are unable to provide coverage as they do not write this risk in ac-
cordance with their treaty agreement. Due to the COVID-19 Pandemic it has
become harder to find local placements. Generally, global insurance com-
panies in Turkey are providing the cover needed. However as mentioned,
even when they provide coverage the limits are reduced every year. Local
capacity is limited to around 1.000.000 EUR for Pl but it is possible to obtain
excess cover from the international markets such as XL. Cyber risk is cur-
rently the hardest market for placement. Overall, the market is hardening
across all sectors here.
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Credit

Engineering & Machinery Breakdown

There are a limited num-
ber of insurance markets
in this sector in Turkey
and very strict underwri-
ting around the financial
controls and position of
clients and their trading
partners. Overall, the
market is hardening with
a stable or static capacity.

Obtaining a standalone machinery and breakdown policy is not the preferred
route in Turkey. However, if the client buys this policy with PD, CAR or CMI
as part of a package, finding coverage is much more straightforward. Some
companies have age limits for this risk, so finding coverage for a machine
that is 30 years old is often quite difficult. The rates for portable and fixed
machines differ since the risks attached to them are different. Overall, the
market has been relatively soft this year with plenty of capacity.

Employee Benefits

This market has been very competitive this year. In the last three to five
years there have been several and varied plans made available to emplo-
yees. Insurers issue ,TSS" policies, these policies have a limit for hospital
treatment i.e. limiting coverage to certain hospitals and restricting visits
per year etc. with some companies choosing these sorts of plans in order
to reduce premiums. Life insurance is not very common in Turkey with very
few clients taking this coverage out. Some companies purchase this cover-
age as a type of benefit for their employees.

Construction

%

This market is relatively soft with high capacities. There is a compulsory
Earthquake tariff for CAR policies. The sum insured is 30.000.000 TL (rates
depend on the type of construction). The same process is applicable as
seen with property damage calculation, however the rates are different.
For example, if you can use the free tariff you can change the deductibles.
The CAR industry is competitive, with insurers willing to issue CAR policies
without concern, even for large or complex projects, where they will take
a line where another insurer has taken the lead.

Current Market Status

o\o

S

Market Forecast for 2022

Markets have hardened across most sectors this year with capacities remaining relatively
stable with the exception of some sectors outlined.

We expect to see the market harden as we go into 2022 with some reduced capacities
following a similar trend to that seen throughout this year.
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United Kingdom

N[ Z
VAIN

United Kingdom

General Liability

This market is mostly hard with a stable capacity. Overall, insurers are looking

for 3 5-10% rate increase for most renewals. The capacity hasn‘t changed ﬂj\]
much but the insurers are more selective of the risk they would want to pick o

up. Anumber of insurers including most of Lloyds of London have implemen-

ted a COVID-19 exclusion for Public Liability. Overall, the number of market
participants remains reasonably static for most ,standard” trades. We are

seeing a number of reductions in primary layer limits which is driving a sig-

nificant increase in excess layer placements. Typical rate increases range from

7.5-15% across all casualty lines. Broker consolidation continues at a pace

with the main protagonists, GRP, PIB, Aston Lark and Gallagher all announcing

numerous or major deals in 2021.

Auto Motor Liability

Market capacity is reasonably stable but rates continue to increase across the

board. Haulage, parcel/food delivery, construction fleet and self drive motor ﬁj\]
are still the most difficult to place. Insurers are generally seeking a 3-5% rate Q

increase for a positive fleet. The recent whiplash reforms in the UK will
hopefully have a positive impact in the medium to long term reducing or
providing a clear framework for payments and less ambulance chasers.

Marine Cargo

The market is mostly hard with stable capacities. In particular, the Lloyds market has hardend affecting
maost marine insurers. Most are looking for a 7-10% rate increase and more for bad claims history.

Property & Business Interruption

Overall the market is hard with lower capacities. Many insurers have become very selective on the type
of risks they renew. In many larger cases, they have lowered their commitments to the policies. Overall,
we are seeing rate increases between 7-15% on property. Significant reduction in capacity for heavy
property risks with many now having to be scheduled across several carriers. The reduction in capacity is

Credit

Significant reduction in capacity and appetite with cover limits
frequently being reduced. Government support for this sector
is about to come to an end which could see the overall mar-
ket situation worsen.

Engineering & Machinery Breakdown

o\o
S ]

Very little impact seen in this class in terms of capacity or
appetite. Inflationary increases of around 3% are the normal.

Employee Benefits

o\o
S ]

This market has remained relatively stable this year.

Construction

%

A number of regulation changes in the wake of the Grenfell
Fire are influencing building regulations and project designs
at present. We see an emerging trend towards sustainable
,green” building methods which are testing insurer appetites.
As such, the market tendency is hardening with stable capa-
city across this market.

Current Market Status

o\o
N

also compounded by fairly typical 20-30% rate increases for these risks. Insurers have also amended their The market is continuing to harden across a number of sectors and product classes with

wording and fully excluded COVID-19 from their policy. capacity continuing to reduce.
Financial Lines
Market Forecast for 2022
Significant increases in all lines of business with doubling of premiums being seen regularly in conjuncti- . : .
on with reduced primary limits. Design & Construct Pl risks are particularly difficult to place. D&O under- ﬂ ‘ The market is expected to follow a hardening trend, specifically among D&O and Cyber
writers are requesting significant levels of additional information around financial stability and COVID-19 Q along with Property-BI coverages.

recovery plans. All insurers are trying to reduce coverage limits and narrow cover through several
exclusions. Cyber and crime continue to suffer the same fate with reduced capacity, increased premiums
and reduced coverages, especially around social engineering cover. Lower capacities remains an issue with
many insurers offering a lower limit than the previous year. We are also starting to see some insurers
apply a D&O excess, which has been typically nil for a long time.
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Concluding Remarks

As this report has shown, the most prominent issue that has driven the
hardening market phase across most markets this year has been the
tremendous impact of the COVID-19 Pandemic. Almost every industry as
we know it has been affected in one way or another which has forced
us to react quicker and implement changes in our businesses which we
simply were not prepared for.

An example of these changes can be seen in processes surrounding
sustainability ,green transformations. The topic of sustainability has
made its way to the top of most businesses lists today, even before
the COVID-19 Pandemic entered the scene. However, from an insurance
stand point the need to be more agile, digital and customer-centric has
been significantly accelerated because of COVID-19. A clear trend that
has already been experienced is the pressure put towards insurers by
local governments in regulating their services i.e. by not only deman-
ding transparency or compliance but truly meeting the needs of consu-
mers. Shifting more and more towards service orientation rather than
product orientation. Further to this, the need to re-think current pro-
cesses and really understand the risks involved in particular sectors will
also remain an absolute priority across all sectors. Last but not least,
the continually evolving laws and regulations of local governments will
continue to place pressure on our customers and insurers leading into
2022 and beyond.

As we have seen, the specific market segments of D&0O & Cyber have
seen rapid changes across most European countries as digitization
spreads across many industries. Demand is increasingly significantly
with capacities being put to the limit. However, it is not all negative as
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,A new era of re-defining and re-shaping

current processes and operations”

the challenges mentioned throughout this report are leading to a new era of “re-defi-
ning and re-shaping current processes and market offerings”. In other words, “where
there are challenges there are also opportunities”. Many of the weaknesses uncover-
ed due to the Pandemic have more or less “pushed” many industries to change their
current ways and look for creative, innovative solutions. Whilst the outlook leading
into 2022 remains uncertain, we must always remember to think and connect as one
and utilize the power of our network wherever possible. Afterall, we are a worldwide
network of brokers with common interests, challenges and unique success stories.

As we reach the end of this report, we would firstly like to give a special thanks to
those who took time out of their schedules to share their thoughts, opinions and per-
sonal experiences across the various insurance markets described in this report. Your
statements have helped us showcase that together we will succeed and together we
will overcome all challenges that cross our paths.

We hope that this report has provided some insight, wherever possible, into some of
the specific challenges and changes that have occurred throughout this year as we
slowly prepare for what is to come leading into 2022.
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WBN Participants

Country Representing Broker

Contea Assurance A/S & Ensure International
Insurance Brokers

== Denmark

=f=  Finland Firstbrokers Oy

Bl France Verlingue Courtier en Assurances & Théoréme Country Representing Broker

= Greece Comergon S.A. K Slovenia AGD d.o.0. & AGD Engineering d.o.o.

B Germany SUDVERS International GmbH e Spain Concentra Group & Cogesa S.A.

Bl reland Frank Glennon Ltd EJ switzerland Verlingue AG & VZ Insurance Services AG

R sl Andrea Scagliarini S.p.A Turkey Integra Insurance Broker

mm  Latvia IZI Brokers, SIA N : : Towergate Insurance Brokers & Verlingue
iy United Kingdom Insurance Brokers

== Netherlands Meijers Insurance Brokers

o= Norway Arctic Insurance AS

.

Poland Mentor S.A
Portugal MEDIAN - Corretores de Seguros, S.A. WB N

Worldwide Broker Network
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WBN Partners by Region

Albania | Balkan JSC

Austria - Vienna | KOBAN SUDVERS
Azerbaijan - Baku | CINCo Group
Belgium - Heverlee | ADD NV
Bulgaria - Sofia | Balkan JSC
Croatia - Zagreb | KSG Broker
Cyprus - Nicosia | Comergon SA
Czech Republic - Prague | Renomia
Denmark - Aarhus | Ensure

Denmark - Esbjerg | Contea Assurance
Forsikringsmaeglerselskab P/S

Estonia - Tallinn | 1ZI Kindlustusmaakler
Finland - Helsinki | Firstbrokers

France - Paris | Théoréme

France - Paris | Verlingue Insurance
Germany - Frankfurt am Main | Lurse
Germany - Munich | Profion

Germany - Au bei Freiburg | SUDVERS
Greece - Athens | Comergon SA

Hungary - Budapest | Potter Broker Limited
Ireland - Dublin | Frank Glennon

Italy - Milan / Bologna | Andrea Scagliarini
Italy - Rome / Milan | De Besi Di Giacomo
Kazakhstan - Astana | CINCo Group

Latvia - Riga | 1ZI SIA

Lithuania - Vilnius | Fillix Insurance Brokers
Luxembourg | ADD NV

Macedonia | Balkan JSC

Netherlands - Amstelveen | Meijers Assurantien B.V.
Norway - Oslo | Arctic Insurance Broker AS
Norway - Lysaker | Soderberg & Partners
Poland - Torun | Mentor SA

Portugal - Lisbon | Median Corretores
Romania - Bucharest | Balkan JSC

Romania - Bucharest | London Brokers
Romania - Bucharest | Renomia

Russia - Moscow | CINCo Group

Russia - Moscow | Malakut Insurance Brokers
Serbia - Beograd | AGD d.o.o.

Slovakia - Bratislava | Renomia

Slovenia - Ljubljana | AGD d.o.o0.
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Spain - Barcelona | Cogesa

Spain - Madrid | Concentra Group

Sweden - Stockholm | Séderberg & Partners
Switzerland - Kriens | S&P Insurance Group
Switzerland - Zurich | VZ Insurance Services
Turkey - Istanbul | Integra Insurance Broker
Turkey - Istanbul | OYAK

Ukraine - Kiev | CINCo Group

U.K. - England, London | Price Forbes

U.K. - England, London | Towergate Insurance Brokers
U.K. - England, Manchester | Verlingue UK
U.K. - Scotland, Aberdeen | Mattioli Woods plc

North America

Bermuda - Hamilton | Price Forbes

Canada - Montréal | EgR Inc.

Canada - Toronto | Hub International

Canada - Toronto | Sterling Capital Brokers Ltd.

USA - California, Oakland | Dealey, Renton & Associates
USA - California, San Francisco | EPIC Brokers

USA - California, San Mateo | ABD Insurance

USA - Colorado, Denver | IMA, Inc.

USA - Florida, Daytona Beach |
Beecher Carlson (Brown & Brown, Inc.)

USA - Georgia, Atlanta | OneDigital Health and Benefits
USA - Illinois, Bannockburn | Vertus

USA - Illinois, Chicago | Hub International

USA - lowa, Des Moines | Holmes Murphy

USA - Louisiana, Baton Rouge | BXS Insurance

USA - Michigan, Sterling Heights | Sterling Insurance Group

USA - Minnesota, Minneapolis |
Hays Companies (Brown & Brown, Inc.)

USA - Missouri, St. Louis | HM Risk

USA - New York, New York | NFP

USA - New York, Valhalla | USI Insurance Services

USA - Ohio, Cincinnati | The Hauser Group

USA - Ohio, Toledo | Hylant Group

USA - Pennsylvania, Erie | Insurance Management Company
USA - Pennsylvania, Paoli | Simkiss & Block

USA - Pennsylvania, Philadelphia | McGriff Insurance Services
USA - Pennsylvania, Warrington | KMRD Partners, Inc.
USA - Utah, Salt Lake City | GBS Benefits, Inc.

USA - Virginia, Leesburg | AHT Insurance

USA - Washington, Seattle |
Servco Insurance Services (Brown & Brown, Inc.)

USA - Wisconsin, Green Bay |
Associated Benefits & Risk Consulting (USI)

Middle East & Africa

Africa - (22 countries) | Ascoma

Africa - (37 countries) | OLEA

Egypt - Cairo | Associated Insurance Brokers

Israel - Tel Aviv | B. Litay Risk Management 2011 Ltd
Israel - Tel Aviv | Madanes Insurance Agency Ltd

Lebanon - Beirut | Holland Insurance Group s.a.l.
Morocco - Casablanca | EPEGA SA

Nigeria - Lagos | Ark Insurance Brokers Limited

Oman - Sultanate of Oman | Risk Management Services
Pakistan - Karachi | Risk Management Services

Qatar - Doha | Insure Direct

Saudi Arabia - Riyadh | Daman Insurance Brokers
South Africa - Johannesburg | GIB Holdings

South Africa - Stellenbosch |
Price Forbes (Pty) Ltd South Africa

U.A.E. - Dubai/Abu Dhabi | Associated Insurance Consultants
U.A.E. - Dubai | Malakut Insurance Brokers

U.A.E. - Dubai | Millennium Insurance Broker Co LLC

Latin America

Argentina - Buenos Aires | Makler SA

Bolivia - San Jorge | Kieffer & Asociados S.A.
Brazil - Sao Paulo | Harmonia Corretora de Seguros
Brazil - Sao Paulo | Sciath

Chile - Providencia, Santiago | Lilienfeld

Colombia - Santa fe de Bogota | Correcol
Dominican Republic - Santa Domingo | Franco Fernandez
Ecuador - Guayaquil | Ecuaprimas

Mexico - San Pedro Garza Garcia | Fidex

Mexico - Mexico City | Proteccion Dindmica

Panama - Panama City | Corporacién Continental
Peru - Lima | Gabel Corredores

Puerto Rico - San Juan | Aegis International Ins
Uruguay - Montevideo | Makler SA

Venezuela - Caracas |
MAKLER Sociedad de Corretaje de Seguros

Asia Pacific

Australia - Victoria | Honan Insurance Brokers
China - Shanghai | Chang Cheng Ins. Brokers

China - Beijing | Continental Insurance Brokers (CIB)
China - Beijing | Sino Insurance Brokers

Hong Kong | Pacific Prime Insurance Brokers

Hong Kong | Worldwide Insurance Services Enterprise
India - Mumbai | Global Insurance Brokers

India - Mumbai | Prudent Insurance Brokers
Indonesia - Jakarta | KBRU PT Kali. Raya

Japan - Tokyo | Cornes Insurance Agency

Japan - Tokyo | Mojumdar & Company

Korea - Seoul | Ace Risk Management

Korea - Seoul | HIS Insurance Services

Malaysia - Kuala Lumpur | Anika Insurance
Malaysia - Kuala Lumpur | Honan Insurance Brokers
New Zealand - Auckland | Honan Insurance Brokers
Philippines - Makati | Lacson & Lacson

Singapore | Honan Insurance Brokers

Singapore | Pacific Prime Insurance Brokers
Singapore | PWS

Sri Lanka - Colombo |

Senaratne Insurance Brokers (Pvt) Limited

Taiwan - Taipei | Worldwide Insurance Services Enterprise
Thailand - Bangkok | Chaz Ltd.

Vietnam - Hanoi | bolttech Vietnam Insurance Broker
Vietnam - Hanoi | Malakut Insurance Brokers

Associate Members

Australia - Malvern | MSM Loss Management

U.K. - England, London | Axco Insurance Information Services
USA - California, San Jose | Global Upside Corporation
USA - California, San Mateo | Starboard Int‘L Consulting, Inc.
USA - Georgia, Atlanta | StempleCrites

USA - Minnesota, Minneapolis | Ceridian

USA - New Jersey, Hoboken | Risk Logic

USA - Ohio, Willoughby | Marsh Berry

USA - Wisconsin, Brookfield | Milliman, Inc.
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WBN Staff and Board Members

Board of Directors

Alexander Gilmore, Chairman
Price Forbes
United Kingdom

Neil Raymond
Pacific Prime
Hong Kong

Brian Hetherington, Treasurer
ABD Insurance
United States

Matteo Scagliarini
Andrea Scagliarini SpA
ltaly

Priscila Lima Conduta

Cristina de Uriarte

Harmonia Grupo Concentra
Brazil Spain

Lisa Hawker Florian Karle
Hylant Sudvers Gruppe

United States

Germany

Central Office

Susan Murphy
HUB Internantional
Canada

Gurpal Singh Dhingra
Prudent Insurance Brokers
India

Olga Collins
Chief Executive Officer
ocollins@wbnglobal.com

Robert Sterngold
Director of Technology
robert@wbnglobal.com

Walid Nehme
Associated Insurance Consultans, Egypt
Daman Insurance Services, Saudi Arabia

Markham McKnight
BancorpSouth
United States

Francie Starnes
Chief Executive Officer - Emeritus
fstarnes@wbnglobal.com

Schyler Tollmann
Administration & Events
stollmann@wbnglobal.com

Daniel de Swaan, Corporate Secretary
Meijers Assurantien B.V.
The Netherlands

Gabriel Rico
Fidex
Mexico

Bruce Basso
Chairman Emeritus
bbasso@wbnglobal.com

Leia Gottwald
Project Specialist
lgottwald®@wbnglobal.com

Damien Honan
Honan Insurance Group
Australia

Alan Fergusson
Director of Empolyee Benefits
afergusson@wbnglobal.com

Peter Lee
Chief Financial Officer
plee@wbnglobal.com

Toni Gambonini
Global Property & Casualty Consultant
toni@gamboniniconsulting.com
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WBN Broker Ranking

WBI@

Worldwide Broker Network™

The largest independent broker network.
Six continents. 100+ countries. Local expertise. Global reach.

5

her
ur J. Gallag
Art 2 Co

$5.718

The Worldwide Broker Network of 112+ member firms offer:

Top-quartile local presence Compliance-focused solutions
Offices in 500+ cities Continuous 360-degree reviews
State-of-the-art technology Combined purchasing power

WBN

Worldwide Broker Network

Learn more at WBNglobal.com ¢ info@wbnglobal.com

Disclaimer & Copyright

The pages and other documents used in this report were compiled in all
conscience and reflect our current estimation based on the available do-
cuments of the current laws and their interpretation.

The information contained in this report is provided solely for educatio-
nal purposes and is not guaranteed to be complete. Therefore, it is not
intended to be used for assessments for specific individual cases, nor can
it be used as a basis for contractual agreements. This report may include
forward-looking statements that are based on assumptions, expectations
and opinions. We expressly disclaim liability for errors and omissions in
such content. For this reason, no warranty can be given for making for-
ward-looking statements. There shall be no obligation to update or cor-
rect those statements subsequently when the actual results differ from
expectations.

We make no guarantee about the accuracy, completeness or topicality of
the content of the report. Our company and those affiliated will not be
liable in any way to the participants or to any third-party when providing
this information.

The content of this report is our intellectual property and beneficial ow-
nership and is subject to the copyright laws of Germany, meaning that the
recipients are granted permission to use this presentation for own purpo-
ses only. Any further use, particularly the disclosure to a third party in its
original, as a copy, in extracts and the transmission by electronic means,
requires the express written consent of the owner.

SUDVERS Publishing Service
Urs Kargl
urs.kargl@suedvers.de

SUDVERS International GmbH
Am Altberg 1-3

79280 Au bei Freiburg

T +49 761 4582-0

F +49 761 4582-330
info@suedvers.de
www.suedvers.de
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