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STATUTORY AND OTHER DISCLOSURES
For the year ended 31 December 2022

This report is presented on the New Zealand Branch of SCOR SE (the Branch or SCOR SE NZ) for the year ended 31 December
2022. All comparative figures for 2021 cover the year from 1 January 2021 to 31 December 2021.

SCOR SE NZ is managed by its Chief Executive Officer who ultimately reports to the SCOR Group executive management.

Principal activities
SCOR SE NZ provides solely life reinsurance services. The Branch'’s net profit for the year was $29,000 (2021: $nil).

SCOR SE, a body corporate incorporated in France, is registered on the New Zealand Overseas Company Register to carry
on business in this country, under Part XVIIl of the Companies Act 1993. SCOR SE was certified as an overseas Non-ASIC
Company by the Registrar of Companies New Zealand on 16th of January 2019, under Section 337[1] of the Companies
Act 1993. On the same date, the Reserve Bank of New Zealand (RBNZ) in its capacity of insurance regulator and industry

supervisor issued the Company with a licence to carry on insurance business in New Zealand.
Economic Dependency

The Branch relies on SCOR SE Singapore Branch meeting their reinsurance obligations in order to comply with solvency
requirements under the RBNZ “Solvency Standard for Life Insurance Business”. The Branch's operations during the year

performed as expected.

State of affairs

During the reporting period, there was no significant change in the state of affairs of the Company other than that referred
to in the financial statements or notes thereto.

Significant events after the balance date

In the interval between the end of the financial year and the date of this report, other than as disclosed, no item, transaction
or event of a material nature has arisen that, in the opinion of the Directors of the Company, is likely to significantly affect

the operations of the Branch or the state of affairs of the entity in future financial periods.

Risk management

The Branch takes a proactive approach to risk management and provides regular reporting of any key issues or risks relating
to the New Zealand business to the SCOR Group’s Risk Management team.

Indemnification and insurance of directors and officers

SCOR SE has entered into a deed of access, indemnity and insurance with each Director to indemnify the Director to the
extent permitted by law against certain liabilities incurred by the Director as an officer of the Company. Otherwise, no
indemnities have been given or insurance premiums paid, during or since the end of the year, for any person who is or has

been an officer or auditor of the Company.
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STATUTORY AND OTHER DISCLOSURES
For the year ended 31 December 2022

No person has applied for leave of Court to bring proceedings on behalf of the Company, or intervened in any proceedings

to which the Company is a party, or taking responsibility on behalf of the Company for all or any part of those proceedings.

The Company was not a party to any such proceedings during the period.

Non-audit services provided by the Auditor (KPMG)

The Branch may decide to employ its auditor on assignments additional to their statutory audit duties, where the auditor’s

expertise and experience with the Branch is important.

For the year ended 31 December 2022, the Branch has not entered into any agreements with its auditors for the provision
of non-audit services.

Rounding

All amounts are in New Zealand dollars, unless otherwise specified. The amounts contained in the financial report have been

rounded to the nearest $1,000, unless stated to be otherwise and where noted ($'000).
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STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2022

Life Reinsurance Premium Revenue
Retrocession Expense - Premium

Net Reinsurance Premium Revenue

Investment Revenue

Net Revenue

Life Reinsurance Claims Expense

Retrocession Recoveries - Claims

Net Claims Expense

Life Reinsurance Commission Expense

Retrocession Recoveries - Commission

Operating Expenses

Movement in net Life Reinsurance Contract Liabilities

Profit / (Loss) before Income Tax

Income Tax (Expense) / Credit

Profit after Income Tax

Other Comprehensive Income net of Tax

Total Comprehensive Profit for the year

Financial Report 2022
COMPANY NUMBER 7217635

$'000 $'000

172,352 185,646
(172,352) (185,646)
41 -

41 -
(78,199) (85,161)
78,199 85,161
(16,462) (45,119)
19,962 44,704
3,500 (415)
3,541 (415)
(3,512) 415
29 -

29 -

The Statement of Comprehensive Income should be read in conjunction with the accompanying notes.





auuweco
Stamp

auuweco
Stamp


SCOR  |jfe

STATEMENT OF CHANGES IN HEADOFFICE ACCOUNT

For the year ended 31 December 2022
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Capital Retained Total for
Injections Earnings the year
$'000 $'000 $'000
At 1 January 2022 3,890 187 4,077
Capital Injections 4,500 - 4,500
Profit for the year - 29 29
At 31 December 2022 8,390 216 8,606
Capital Retained Total for
Injections Earnings the year
$'000 $'000 $'000
At 1 January 2021 3,890 187 4,077
Capital Injections - - -
At 31 December 2021 3,890 187 4,077

The Statement of Changes in Head Office Account should be read in conjunction with the accompanying notes.
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STATEMENT OF CASH FLOWS
For the year ended 31 December 2022

Note $'000 $'000

Cash flow from Operating Activities

Net receipts from Life Reinsurance Contracts 70,980 58,657
Net retrocession payments (70,980) (58,657)
Interest received 41 -
Income taxes paid (13) -
Net cash flow from Operating Activities 6 28 -
Cash flows from Financing Activities

Capital injection by Head Office 4,500 -
Net cash flow from Financing Activities 4,500 -
Net increase / (decrease) in cash held 4,528 -
Cash at the beginning of the year 4,077 4,077
Cash at the end of the year 6 8,605 4,077

The Statement of Cash Flows should be read in conjunction with the accompanying notes.
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
For the year ended 31 December 2022

Corporate Information

SCOR SE, a company incorporated in France and listed on the Euronext Paris, is a profit-oriented entity incorporated as a

French overseas company, under the New Zealand Companies Act 1993, and operating in New Zealand as a Branch.
The life reinsurance operations of the Branch consist solely of non-investment-linked business.

Non-investment-linked business is business in which a licensed entity issues a contract where the reinsured benefit is not
directly linked to the market value of investments held. These benefits are payable on death, or on the occurrence of an
insured event such as injury, illness or disability. The risk of the occurrence of the event, which crystallises the payment of

the insured benefit, is borne by the reinsurer.
Significant accounting judgements, estimates and assumptions

The preparation of financial statements requires management to make judgements, estimates, and assumptions that affect
the reported amounts in the financial statements. Management continually evaluates its judgements and estimates in relation
to assets, liabilities, contingent liabilities, revenue, and expenses. Management bases its judgements and estimates on
historical experience and on other various factors it believes to be reasonable under the circumstances, the result of which

form the basis of the carrying values of assets and liabilities that are not readily apparent from other sources.

Actual results may differ from these estimates under different assumptions and conditions and may materially affect financial

results or the financial position reported in future periods.

Policy liabilities arising from life reinsurance contracts are calculated at each reporting date using mathematical and statistical
models. The valuations are prepared by appropriately qualified and experienced actuaries based on internationally recognised
actuarial methods set out in Professional Standards issued by the New Zealand Society of Actuaries, a full member of the
International Actuarial Association. The methodology considers the risks and uncertainties of the particular classes of business

written.
The key factors that affect the estimation of these liabilities are:

»  The cost of providing benefits and administering these contracts;

« Mortality and morbidity experience on life reinsurance products;

« Persistency experience, which affects the entity’s ability to recover the cost of acquiring new business over the lives
of the contracts;

*  Retrocession arrangements in place;

«  Other factors such as regulation, competition, interest rates, the performance of the capital markets and general

economic conditions affect the level of these liabilities.

The uncertainties surrounding these assumptions mean that it is likely that the actual observed claims incidence will vary

from the liability estimated at the reporting date.

Further details of the nature of these assumptions and conditions may be found in the relevant notes to the financial

statements.
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
For the year ended 31 December 2022

Significant actuarial methods and assumptions

According to section 77(1) of the Insurance (Prudential Supervision) Act 2010, the Appointed Actuary, Mr James Hickey,
Deloitte, must review the actuarial information in, or used in the preparation of, the financial statements. The Appointed
Actuary is satisfied as to the accuracy of the data from which the policy liabilities have been determined. The effective date

of the Appointed Actuary’s advice and of the policy liabilities and solvency reserves calculation is 31 December 2022.
a) Appointed Actuary’s opinion

Senior management receives a Financial Condition Report (FCR) annually from the Appointed Actuary of the Branch in
accordance with the Insurance (Prudential Supervision) Act 2010. The purpose of the FCR is to provide the Appointed
Actuary’s objective assessment of the Branch’s overall financial condition. It considers, among other things, the material risks
facing the Branch that, in the Appointed Actuary’s opinion, pose a threat to its ability to remain financially solvent now and

in the future.
b) Actuarial Assumptions

The Accumulation method of valuation is used for SCOR SE NZ product groups (i.e. Retail Lump Sum Risk and Retail Disability
Income). Systematic release of planned margin is achieved through the calculation of Deferred Acquisition Costs. Profit

carriers are implicit in the Accumulation method used.

Allowance has been made for Incurred But Not Reported claims (IBNR), Reported But Not Admitted claims (RBNA), Admitted
But Not Paid claims (ABNP), Disability income Claims In the Course of Payment (CICP), and Unearned Premium Reserves
(UPR).

For mortality, TPD and trauma business, the claim rates adopted are based on the Australia FSC 1A 2004-08 industry standard
tables, which were adjusted for historical portfolio experience. For disability income business, the claim rates adopted are
based on the Australia FSC ADI 2007-11 industry standard tables, which were adjusted for industry experience and portfolio

experience.

Best estimate lapse rate assumptions are set by benefit type, product, premium type, policy duration, age and sum insured,

and are based on portfolio experience.
c) Impact of Changes in Assumptions

The 31 December 2022 claim assumption is 41% (2021: 42%), the decrease on prior year largely due to decreases in the
Trauma and Disability assumptions following the experience study. The Impact on Profit after Tax and Head Office Account
is nil.

d) Sensitivity Analysis

The Branch conducts sensitivity analyses to quantify the exposure to risk of changes in the key underlying variables that
affect profits. The valuations included in the reported results are the Branch's best estimate of future performance and are
calculated using certain assumptions about these variables. The movement in any key variable will affect the performance

and net assets of the Branch and as such represents a risk.

9| co
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The Art & Science of Risk

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
For the year ended 31 December 2022

The following table illustrates the sensitivity of the current year possible changes in key assumptions as at 31 December
2022.

Impact on
Gross Future

Impact on
Profit after Tax and Head
Profits Office Account
$'000 $'000

10% Increase in Mortality and Morbidity Decrease of 76,420 Increase of 23,791 -

Impact on
Gross Policy liability
$'000

Assumption

10% Increase in Lapses Decrease of 19,337 Increase of 1,976 -

10% Increase in Maintenance Expenses Decrease of 3,733 - -

NOTE 4. Life Reinsurance Contract Liabilities

$'000 $'000
Assumed Life Reinsurance Contract Liabilities 137,818 163,580
minus Ceded Life Reinsurance Contract Liabilities 137,818 163,580

Net Life Reinsurance Contract Liabilities - -

$'000 $'000
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