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Entwicklung der Top Risiken im Laufe der Zeit

Globale Risikolandschaft (2011-2025)!

Die 5 gro3ten globalen Risiken bezogen auf deren Schadensausmal}

2011

Fiscal crises

2012

Systematic
financial
failure

2013

Systematic
financial
failure

2014

Fiscal crises

2015

Water crises

2016

Weak climate
change
response

2017

B virtschaftich [l okologisch [ geopolitisch || gesellschaftich [l technologisch

2018

Climate
change
mitigation and
adaption
failure

Infectious
diseases

Climate
action failure

Cost-of-living
crisis

Misinformation
and
disinformation

Misinformation
and
disinformation

Climate
change

Water supply
crises

Water supply
crises

Climate
change

Infectious
diseases

Extreme
EEET

Extreme
weather

Climate
change
mitigation and
adaption
failure

Climate
action failure

Extreme
weather
events

Natural
disasters and
extreme
weather
events

Extreme
weather
events

Extreme
weather
events

Geopolitical
conflict

Food crises

Fiscal
imbalances

Water crises

Water crises

Natural
catastrophes

Natural
catastrophes

Extreme
weather

Biodiversity
loss

Biodiversity
loss and
ecosystem
collapse

Geoeconomic
confrontation

Societal
polarization

State-based
armed conflict

Asset price
collapse

Fiscal
imbalances

Unemployment/
under-
employment

Interstate
conflict

Involuntary
migration

Water crises

Climate

change

adaption
failure

Water crises

Extreme
weather

Biodiversity
loss

Erosion of
social
cohesion

Failure to
mitigate
climate
change

Cyber
insecurity

Societal
polarization

Extreme
energy price
volatility

Volatility in

energy and

agricultural
prices

Weak climate
change
response

Critical ICT
systems
breakdown

Weak climate
change
response

Quelle: World Economic Forum, Global Risks Report 2022, 2023, 2024, and 2025

Hinweis: 1. Im Laufe der Jahre hat das WEF die Liste der globalen Risiken angepasst und Risiken zwischen den Kategorien verschoben.

@ MarshMcLennan

Energy price
shock

Weak climate
change
response

Water crises

Natural
catastrophes

Water crises

Natural
resource
crises

Employment
and livelihood
crises

Erosion of
social
cohesion and
societal
polarization

Interstate
armed conflict

Cyber
espionage and
warfare




Top 5 Risiken — Gelistet nach Zeithorizont

Global Executive Opinion Survey: Deutschland

Kurzfristig Langfristig
2 Jahre 10 Jahre 2024/2025
Platz Risiko Platz Risiko Platz Risiko

1 Fehl- und Desinformation | Extreme Wetterereignisse (B Arbeitskrafte- und/oder Fachkraftemangel

Verlust der biologischen Vielfalt und

Zusammenbruch von Okosystemen Wirtschaftlicher Ruckgang

2 Extreme Wetterereignisse

Gesellschaftliche Polarisierung
5 Cyber-Spionage und Cyber-
Kriegsfuhrung

B wirtschaftlich B skologisch

Kritische Veranderung der Erdsysteme Zwangsmigration / Unfreiwillige Migration

Knappheit der natlrlichen Ressourcen Fehl- und Desinformation

Fehl- und Desinformation SHll Energieversorgungs-engpass/-Knappheit

B geselischaftlich B technologisch

&% Marsh Quelle: World Economic Forum Global Risks Report 2025 5
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D&O Market Dynamics

Market Evolution

o Minimum
Premiums
D&O pricing
reached rock-
bottom in 2016

March

claims

2018 leading to
concurrent state
and federal IPO

® Cyan Decision,

o COVID Pandemic

* Supply chain shortages &
impact on labour

» Creates fear factor in
insurance market

* Global lockdown measures

» Stock market
volatility leading to
dearth of IPOs

* Russia-Ukraine

® covip conflict begins,
Meagures sparking energy
Persist crisis
Record  Rising interest rates
number and Inflation
of SPAC IPOs

@ Favourable Market
Declining D&O pricing,
ample capacity,
broadening coverage,
and robust competition

&% Marsh

2017-19 More than 400 Securities Class Actions (SCA)
filed each year

2020-21 Notable reduction in SCAs filed

2019-20 ~$1.5bn in derivate claim settlements vs ~$1.3bn
in all 2011-2018

2019 Challenging

Moderate D&O rate
increases, targeting US
exposed companies

D&O Market

Shrinking capacity
& notable lack of
competition
(especially for US
IPOs)

Escalating rate
increases average
+100%

Some insurers exit
the market

2020 Volatile D&O
Market
* Limit management, .
extreme push for
rate & higher
retentions
» Side A pricing
“played catch-up” .
* Loss development
from 2014-2019
claims significantly
deteriorates

2022 SCA filing pace
continues at reduced level but
still a backlog of both SCAs
and derivative claims

‘ Rapid improvement

New capacity led
by D&O insurance
veterans — capacity
with unimpaired
claims reserves
Premium increases
begin to decelerate
later in the year

in D&O Market

* Insurers in growth
mode

* Lack of IPO/SPAC
new business
generates strong
competition on
traditional risks

* In Q2 22, first time
in 18 quarters total
programme rate
decreases

Ukraine & ME wars

ongoing

* Inflation & Energy
prices remains volatile
despite corrections

+ Climate change
catastrophes frequent

* Regional Economic
disparities

e Trump Administration

impact?

2024-2025

2023 & 24 SCA filings level have stabilised whilst
severity tracks down (excl $1b+ settlements)

Continued softening of
D&O market

°

Aggressive competition
amongst insurers
Limited IPOs continue
to put pressure on
premium income

Rate decreases ‘the
norm’



Changing Landscape & Underwriters Focus

ESG
Sustainability &
Climate Change

Related Disclosure
inc new SEC Rules

Cyber Security PFAS

Data privacy breach
related Exposure
NIS2 cybersecurity
directive in the EU.
New SEC rules on cyber
security governance &
incidents disclosure

Underwriting
scrutiny is up
Multiple sectors
are under
scrutiny

Greenwashing
Al washing
Activist Investors
campaigns

Regulatory
Activity

In the US: New
enforcement regime
with renewed focus
on individual liability

& Whistleblowers
Record awards

Economic
Recession

Insolvency fall
out

Inflation

@9 Marsh

Securities Class
Actions Lawsuits
in the US, timid
start in Europe

Sanctions

Russia
Ukraine
Belarus

M&A

Corporate
Restructuring

SPACs & De-SPACs

Sales &
Distribution
Practices

Spinoffs

Litigation
Funding

Board Covid-19
Lasting

A mature & . .
diversity impact

established
industry in the UK
& the EEA
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D&O | CONTINENTAL EUROPE

GLOBAL PRICE MOVEMENT

” Ma rsh D&O PRICE TRENDS

Price Trends tracks the changes to the price of Insurance, measured as Rate Per Million (the premium amount paid for each 1 million limit of coverage). Upon renewal the price of
each insurance program is compared with the previous expiring (e.g. 50% would represent an increase of 50% when compared with the previous year). The average/median of the

Average

population (sample) gives us the Price Movement here presented.

“ Public /... Sector... Sector (SIC) Listings an... Revenue Market Cap Total Assets Total Plan... Number of.. Financials ... Placement.. Financial... USA Hub Incumbent.. Box Plot...
What is a Public Company
A public company—also called a publicly traded company—is a corporation whose shareholders have a claim to part of the company's assets and profits. Through the free Line Graph Bar Graph Table

trade of shares of stock on stock exchanges or over-the-counter (OTC) markets, ownership of a public company is distributed among general public shareholders.

Type of Company @ Private @ Public
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https://app.powerbi.com/groups/me/reports/b8862820-83ad-474a-89d5-c343ee355b7d/?pbi_source=PowerPoint




Blick auf Lloyd’s

LMA Risk Codes

Lloyd’s Risk Codes / Market Bulletin Ref: Y5463 vom 24.07.2025

* “Lloyd’s prescribes risk codes for the purposes of recording and categorising the business written
by syndicates in the market. Managing agents are required to allocate all policies entered into to
one or more of the risk codes, in accordance with the guidance Lloyd’s provides. From time to
time, we add or remove risk codes, or amend the definitions to ensure that the risk codes
continue to accurately reflect the business being written by syndicates.”

—->D&0O: D2, D3, DD, D1, DA, DB, D4 and D5

Triangulations:

« LMA underwriting triangulations, now called Underwriting Development Triangles (UDTSs):
historical data reports used for analyzing and predicting insurance losses and development within

the Lloyd's market.

* These reports contain information on premiums, acquisition costs, and claims, and are used to
understand long-term underwriting performance.

@9 Marsh 13



Blick auf Lloyd’s

LMA Risk Codes

Al v ﬁ: Table of Risk Codes: By Risk Code
A B C D
1 |Tah|e pf Risk Codes: By Risk Code
2
Risk Risk Code Description First Year of | Last Year of
. Code +| Account}  Account
DO |DIRECTORS AND OFFICERS LIAB EXCL FINANCIAL INST. - Risk code retired with 1091 2004
>0 effect from 01/01/05: use risk codes "D2" or "D3" as appropriate
DM |DIRECTORS AND OFFICERS LIAB FOR FINANCIAL INST. - Risk code retired with 2002 2004
st effect from 01/01/05: use risk codes "D4" or "D3" as appropriate
520 D2 |D AND O LIAB EXCL FINANCIAL INSTITUTIONS US PUBLIC ABC 2004 9999
23 | D3 |DAND O LIAB EXCL FINANCIAL INSTITUTIONS NON-US PUBLIC ABC 2004 9999
59| D4 |D AND O LIAB FOR FINANCIAL INSTITUTIONS INCL USA 2004 9999
60 | D5 |DAND O LIAB FOR FINANCIAL INSTITUTIONS EXCL USA 2004 9999
276/ DD |DAND O LIAB EXCL FINANCIAL INSTITUTIONS US PUBLIC A OR A WITH DIC 2025 9999
277 D1 |DAND O LIAB EXCL FINANCIAL INSTITUTIONS NON-US PUBLIC A OR A WITH DIC 2025 9999
278/ DA |DAND O LIAB EXCL FINANCIAL INSTITUTIONS US PRIVATE 2025 9999
279 DB |DAND O LIAB EXCL FINANCIAL INSTITUTIONS NON-US PRIVATE 2025 9999

@ Marsh




D&O —
Aktuelle
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D&O — Aktuelle Situation (Renewal 01.01.2026)

guantitativ
C“) Renewal Ratio (Erneuerungsquote) Weiterhin steigende Anzahl an
Portfolio Pressure (Bestandsdruck) — Risikotragern verfugbar in D/ EU /
ein umgekehrt proportionales Verhaltnis? Lloyd's / Bermuda
T Kapazitaten im Underwriting | Mehrjahresvertrage/LTAs fur 2 bis 3 Jahre
Tl
K7 : . : : :
O  Wachstumsziele / Pramienvolumen €O Nachlass in 2. Versicherungsperiode /
£ Roll-Over / Break Clauses
@ Zielvorgaben Bestand / Neugeschaft
élé Schadenlast?
A

[| Mo Target Loss Ratio

@9 Marsh 16



D&O — Aktuelle Situation (Renewal 01.01.2026)

gualitativ
o=| Kontinuitat / Warranty Statement / 1 Change of Control / Anzeigepflicht /
—1 82VVG [Z]1lz] automatischer Einschluss von

Tochtergesellschaften / Ausscheiden von
Tochtergesellschaften / Run-Off

Zuschlagssatze; weiterhin unverfallbar
% Industriesektoren, Bilanzsumme,

/Q_\ Nachmeldefristen, automatisch/ integriert;
o[g\o Marktkapitalisierung, Kapitalmarkt
/oY=

Bedingungen

. . +¢+ (Mindest)risikoanforderungen
{g} iIm aktuellen Geschaftsumfeld — Umgang

mit Insolvenz(ausschluss)

@9 Marsh 17



Der D&O-Markt ist und bleibt hdchst kompetitiv

Langfristige Stabilitat sollte dabei im Fokus bleiben

Hohe Qualitat in der Schadenbearbeitung wichtiger denn je zuvor

18
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