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Executive Summary: 

Limited Impact on European Insurers In Most Scenarios
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Source: Default, Transition, and Recovery: 2021 Annual Global Corporate Default Study And Rating Transitions, Apr. 13, 2022, S&P Global, Chart 2. 

Insurance is amongst the most resilient sector
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More significant impact is for life insurers with savings business
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Cross border investments in sovereign bonds is significant

Source: EIOPA; Financial Stability Report; July 2021
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Non-life insurers are also be affected
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Central Bank Support Had Ballooned
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Appendix
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Ratings Score Snapshot: French & European Insurers

1) IICRA – Insurance Industry And Country Risk Assessment
2) Financial strength rating on core operating subsidiaries as of April 20, 2023
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Rating (2)

French (Re)Insurers

AG2R La Mondiale Strong Strong Low Very Strong Very Strong Moderately Low Neutral a Neutral Exceptional 0 A/Stable

AXA Very Strong Excellent Intermediate Strong Strong Moderately Low Neutral aa- Neutral Exceptional 0 AA-/Stable

BNP Paribas Cardif - - - - - - - - - - - A/Stable

Caisse Centrale de Réassurance Strong Strong Intermediate Strong Excellent High Neutral a Neutral Adequate 0 AA/Negative

CCR Ré Satisfactory Satisfactory Intermediate Strong Very Strong Moderately High Neutral a- Neutral Adequate 0 A-/CW Positive

CGPA Satisfactory Satisfactory Intermediate Very Strong Very Strong Moderately Low Neutral a- Neutral Exceptional 0 A-/Stable

CNP Assurances Strong Strong Low Very Strong Very Strong Moderately Low Neutral a+ Neutral Exceptional 0 A+/Negative

Covéa Very Strong Very Strong Intermediate Very Strong Excellent Moderately High Neutral aa- Neutral Exceptional 0 AA-/Stable

Credit Agricole Assurances - - - - - - - - - - - A/Stable

Malakoff Humanis Strong Strong Low Very Strong Excellent Moderately High Neutral a+ Neutral Exceptional 0 A+/Stable

Prévoir Satisfactory Satisfactory Low Very Strong Very Strong Moderately Low Neutral a- Neutral Exceptional 0 A-/Stable

SCOR Very Strong Very Strong Low Satisfactory Strong Moderately High Neutral a+ Neutral Exceptional 0 A+/Stable

SMABTP Strong Strong Intermediate Excellent Excellent Moderately Low Neutral a+ Neutral Exceptional 0 A+/Stable

Sogecap - - - - - - - - - - - BBB+/Stable

European Insurers

Ageas Strong Strong Intermediate Very Strong Very Strong Moderately Low Neutral a+ Neutral Exceptional 0 A+/Stable

Allianz Very Strong Excellent Intermediate Very Strong Very Strong Moderately Low Neutral aa Neutral Exceptional 0 AA/Stable

Swiss Life Strong Strong Low Very Strong Very Strong Moderately Low Neutral a+ Neutral Exceptional 0 A+/Stable

Zurich Very Strong Excellent Intermediate Very Strong Very Strong Moderately Low Neutral aa Neutral Exceptional 0 AA/Stable
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