


NOTICE

Certain statements contained in this Registration Document may relate to objectives of SCOR SE (“SCOR SE” or the
“Company”) or of the SCOR Group (“SCOR” or the “Group”) or to forward-looking information, specifically statements
announcing or corresponding to future events, trends, plans, or objectives, based on certain assumptions. These
statements are typically identified by words or phrases indicating an anticipation, assumption, belief, continuation,
estimate, expectation, forecast, intention, and possibility of increase or fluctuation and similar expressions or by future or
conditional verbs. This information is not historical data and must not be interpreted as a guarantee that the stated facts
and data will occur or that the objectives will be met. Undue reliance should not be placed on such statements, because,
by nature, they are subject to known and unknown risks, uncertainties, and other factors, which may cause actual
results, performance, achievements or prospects of SCOR SE to differ from any future results, performance,
achievements or prospects explicitly or implicitly set forth in the Registration Document. In addition, such forward-looking
statements bear no relation to “profit forecasts” in the sense of Article 2 of Regulation (EC) 809/2004.

This document is a free English translation of the “Document de Référence” drafted in French and filed with the AMF on
6 March 2013 . It is for information purposes only and should not be relied upon.



SCOR

A European Company with share capital of EUR 1,516,681,107.50
Registered Office: 5 avenue Kléber - 75016 Paris
Trade and Company register (RCS) Paris No. 562 033 357.

REGISTRATION DOCUMENT
INCLUDING THE ANNUAL FINANCIAL REPORT

AUTORITE
DES MARCHES FIMNAMCIERS

This registration document was filed on 6 March 2013 with the French Autorité des Marchés Financiers (AMF) in
accordance with Article 212-13 of its general regulation. It can be used as a support document for a financial transaction
only if presented together with a securities information note (note d’opération) approved by the AMF. This registration
document was prepared by the issuer and is the responsibility of the person whose signature appears therein.

Pursuant to Article 28 of Regulation (EC) 809/2004 of 29 April 2004 of the European Commission implementing the
Directive 2003/71/CE (the “Regulation (EC) 809/2004”), the following information is included by reference in this
registration document (the “Registration Document”):

B SCOR SE’s corporate and consolidated financial statements for the financial year ended 31 December 2011
and the report of the statutory auditors regarding said financial statements as presented in SCOR SE'’s
registration document filed with the AMF on 8 March 2012 under number D.12-0140.

B SCOR SE’s corporate and consolidated financial statements for the financial year ended 31 December 2010
and the report of the statutory auditors regarding said financial statements as presented in SCOR SE'’s
registration document filed with the AMF on 8 March 2011 under number D.11-0103.

Parts of this or these documents which are not expressly included herein are of no concern to the investor.
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Risk factors

Risk related to the business environment

SCOR is exposed to diverse risk factors in the Non-Life and Life reinsurance businesses

SCOR is exposed to losses from catastrophic events

SCOR could be subject to losses as a result of its exposure to terrorism

SCOR could be subject to increased reserves from Business that it does not actively underwrite

If SCOR'’s reserves prove to be inadequate, its net income, cash flow and financial position may be
adversely affected

SCOR may be adversely affected by its cedents, retrocessionaires, insurers or members of pools in
which it participates do not respect their obligations

SCOR operates in a highly competitive sector and would be adversely affected by losing
competitive advantage or if adverse events affect the reinsurance industry

Consolidation in the insurance industry could adversely impact SCOR

Financial ratings play an important role in SCOR’s business

A significant portion of SCOR’s contracts contain provisions relating to financial strength which
could have an adverse effect on its portfolio of contracts and its financial position

Operational risks, including human errors or computer system failure, are inherent in SCOR’s
business

SCOR’s risk management policies and procedures may leave it exposed to unidentified or
unanticipated risk, which could negatively affect its business

SCOR is exposed to risks related to its acquisitions

SCOR is exposed to losses due to counterparty default risks or credit risk

SCOR is exposed to the risk of no longer being able to retrocede liabilities on economically viable
terms and conditions

SCOR is exposed to an increase in the rate of general inflation and to increased inflationary
expectations

Market risk

SCOR faces risks related to its fixed income investment portfolio

SCOR faces risks related to its equity-based portfolio

SCOR is exposed to other risks arising from the investments it owns

SCOR is exposed to foreign currency rate fluctuations

The valuation of SCOR’s intangible assets and deferred tax assets may significantly affect its
shareholders’ equity and the price of its securities

Liquidity risk

SCOR faces liquidity requirements in the short to medium term in order to cover, for example,
claims payments, operational expenses and debt redemptions. In the case of catastrophe claims, in
particular, it may need to settle amounts which exceed the amount of available liquidity

Adverse capital and credit market conditions may significantly affect SCOR’s ability to access
capital and/or liquidity or increase the cost of capital

Legal risk

SCOR is exposed to risks related to legislative and regulatory changes and political, legislative,
regulatory or professional initiatives concerning the insurance and reinsurance sector, which could
have adverse consequences for its business and its sector

Inconsistent application of EU directives by regulators in different EU member states may place
SCOR’s business at a competitive disadvantage to other European financial services groups
Changes in current accounting practices and future pronouncements may materially impact SCOR’s
reported financial results

In 2010, the U.S. congress enacted the Dodd Frank Wall Street reform and consumer protection act
(“Dodd Frank Act”), which could have an adverse impact on SCOR’s business

Capital and liquidity may not be completely fungible between different regulated legal entities, which
may have negative consequences for the legal entities

SCOR is exposed to risks linked with Solvency Il implementation

SCOR is exposed to certain litigation matters

SCOR'’s positions on tax accounts are subject to audit and approval by tax authorities

Other risk

SCOR'’s ordinary shares price could be volatile and could drop unexpectedly and investors may not
be able to sell their ordinary shares at or above the price they paid

Insurance of specific operational risks (excluding reinsurance activity)

Risk and litigation: Provisioning methods
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1 PERSON RESPONSIBLE

1.1 Name and title of person responsible

Mr. Denis Kessler, Chairman of the Board of Directors and Chief Executive Officer of SCOR SE.

1.2 Declaration by person responsible

| declare that, having taken all reasonable care to ensure that such is the case, the information contained in
this Registration Document is, to the best of my knowledge, in accordance with the facts and contains no
omission likely to affect its import.

| confirm that, to the best of my knowledge, the financial statements have been drawn up in accordance with
applicable accounting standards and accurately show the position of the assets and liabilities, the financial
position and the profit or loss of the company and of all businesses and firms included within the scope of the
consolidated group, and that the management report, mentioned in Appendix D, accurately reflects the
evolution of the business, the results and the financial position of the company and of all businesses and firms
included within the scope of the consolidated group, and describes the main risks and contingencies which
they are faced with.

| have obtained an audit completion letter from the statutory auditors, in which they indicate that they have
verified the information concerning the financial situation and the accounts provided in this Registration
Document, and have read the entire Registration Document.

The historical financial information included in the Registration Document was certified by the auditors and
their reports are reproduced in Section 20.2 and Appendix A of this document as well as the historical financial
information is incorporated by reference for financial years 2011 and 2010, in section 20.2 and Appendix A and
Appendix E of the 2011 Registration Document and in section 20.2 and Appendix A and Appendix E of the
2010 Registration Document. The audit reports on the 2010 Consolidated Financial Statements include
comments.

Chairman of the Board of Directors

Denis Kessler
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2 STATUTORY AUDITORS
2.1 Auditors

2.1.1 PRINCIPAL AUDITORS

Date of first

appointment

End of current appointment

MAZARS

Represented by Messrs. Michel Barbet-Massin and

Antoine Esquieu 22 June 1990
Tour Exaltis — 61, rue Henri Regnault

92075 La Défense Cedex

CRCC of Versailles

On the date of the Shareholder’s
Meeting called to approve the
financial statements of the
financial year ending

31 December 2013

ERNST & YOUNG Audit

Represented by Mr. Guillaume Fontaine

Tour First 13 May 1996
1, Place des saisons

92400 Courbevoie

France

On the date of the Shareholder’s
Meeting called to approve the
financial statements of the
financial year ending

31 December 2013

2.1.2 ALTERNATIVE AUDITORS

Date of first

appointment

Mr. Charles Vincensini

71, avenue Mozart 7 May 2008
75016 Paris

CRCC of Paris

End of current appointment

On the date of the Shareholder’s
Meeting called to approve the
financial statements of the financial
year ending 31 December 2013

Picarle et Associés
Tour First

1, Place des saisons
92400 Courbevoie
France

7 May 2008

On the date of the Shareholder’s
Meeting called to approve the
financial statements of the financial
year ending 31 December 2013

2.2 Resignation or non renewal of auditors

Not applicable.
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3 GROUP KEY FIGURES (UNDER CURRENT
CONSOLIDATION SCOPE)

SCOR SE, and its consolidated subsidiaries (“SCOR” or the “Group”), is the world’s 5th largest reinsurer ® serving more
than 4,000 clients from its organizational Hubs located in Paris, Zurich, Cologne and London for Europe, Singapore for
Asia and New York / Charlotte for the Americas Hub.

The 2012 year end results and balance sheet strength demonstrate the effectiveness of SCOR'’s strategy which is based
on high business and geographical diversification and focuses on traditional reinsurance activity.

The financial strength ratings of the Group were upgraded during 2012 and currently are ‘A+’ stable outlook from
Standard & Poor’s ‘S&P’, ‘A1’ stable outlook from Moody’s, ‘A+" stable outlook from Fitch and ‘A’ stable outlook from AM
Best. A.M. Best also upgraded in 2012 the Issuer Credit Ratings (ICR) of SCOR SE and its main subsidiaries from "a" to
"ot

2011 comparative disclosures include the results generated by Transamerica Re during the period from 9 August 2011,
the date of acquisition by SCOR, up to 31 December 2011. 2012 includes twelve months of the results generated by
Transamerica Re.

In EUR million 2012 2011 2010
Consolidated SCOR Group

Gross written premiums 9,514 7,602 6,694
Net earned premiums 8,399 6,710 6,042
Operating income (before impact of acquisitions) @ 645 323 490
Net income 418 330 418
Net investment income © 566 624 690
Return on invested assets 3.0% 3.7% 4.0%
Return on equity © 9.1% 7.7% 10.2%
Basic earnings per share (in EUR) © 2.28 1.80 2.32
Book value per share (in EUR)® 26.18 23.83 23.96
Share price (in EUR) 20.41 18.06 19.00
Operating cash flow 761 530 656
Total assets 32,590 31,319 28,722
Liquidity © 2,735 3,055 1,266
Shareholders’ equity 4,810 4,410 4,352
Capitalization and indebtedness © 6,022 5,402 4,831
SCOR Global P&C Division

Gross written premiums 4,650 3,982 3,659
Net combined ratio © 94.1% 104.5% 98.7%
SCOR Global Life Division

Gross written premiums 4,864 3,620 3,035
SCOR Global Life technical margin® % 7.7% 8.1% 5.4%

(1) By Net Reinsurance premiums written, source: “S&P Global Reinsurance Highlights 2012” (excluding Lloyd’s of London)

(2)  Operating income (before impact of acquisitions) is defined as result before gain from bargain purchase, acquisition related expenses, financing expenses,
share in results of associates, and taxes

(3) Investment income net of investment management expenses better reflects the performance of assets invested by SCOR and therefore has replaced the
investment income disclosed in the 2011 Registration Document and previous financial reporting. Refer to section 9.2.6 — Calculation of financial ratios, for
detailed reconciliation to IFRS net investment income

(4)  Return on invested assets better reflects the performance of assets invested by SCOR and therefore has replaced the return on investments disclosed in the
2011 Registration Document and previous financial reporting. Refer to section 9.2.6 — Calculation of financial ratios, for detailed calculation

(5)  Refer to section 9.2.6 — Calculation of financial ratios, for detailed calculation

(6)  Earnings per share are calculated as net income divided by basic number of shares. The basic number of shares includes the average number of closing
shares, shares issued during the period and time-weighted treasury shares

(7)  Closing stock price on 31 December 2012 (2011, 2010)

(8) Liquidity is defined as cash and cash equivalents and short term investments comprised primarily of government bonds maturing less than 12 months from
date of purchase

(9) Capitalisation and indebtedness is defined as the sum of IFRS shareholders’ equity and subordinated debt

(10) Life technical margin is calculated as a percentage of net technical result plus income from funds held by ceding companies and the net of gross and ceded
earned premiums. The net technical result represents the result of the net reinsurance operations of the life division including income and expenses either
implied in the reinsurance and retrocession arrangements or fully related to these arrangements. The Life technical margin better reflects the biometric
characteristics of SCOR Global Life’s portfolio and therefore has replaced the Life operational margin disclosed in the 2011 Registration Document and
previous financial reporting

16



17

» RISK FACTORS



18

4.1

4.2

4.3

4.4

4.5

4.6

4.7

Risk related to the business
environment

Market risk

Liquidity risk

Legal risk

Other risks

Insurance of specific operational
risks (excluding reinsurance

activity)

Risk and litigation: Reserving
methods

21

33

36

37

40

40

40



4 RISK FACTORS

The risk factors described below must be considered together with the other information contained in the Registration
Document, and specifically with:

B Appendix B — Report from the Chairman of the Board of Directors on the terms and conditions for preparing
and organizing the work of the Board of Directors and on internal control and risk management procedures in
accordance with article L.225-37 of the French Commercial Code - Part I, which describes the internal control
and risk management procedures set up by the Group to address the risks to which the Group is exposed;

B The consolidated financial statements of the Group that appear in Section 20.1 — Historical financial
information: consolidated financial statements and in particular Note 26 — Insurance and financial risk;

B Section 6 — Business Overview.

These sections describe the risk management measures, processes and hedging positions planned or implemented by
the Group in order to identify, assess and mitigate the risks. The Group conducted a review of the risks that could have a
negative impact on its activity, its financial situation or its results (or capacity to reach objectives), and considers that no
other significant risk than those disclosed exists.

Introduction
All risks described in Section 4 are managed through a variety of mechanisms in SCOR’s ERM Framework.

Difficult conditions in the global capital markets and the economy generally may materially adversely affect
SCOR’s business and results of operations

The Group’s results of operations could be materially affected by the global capital markets conditions and the economy
generally, in France, other countries in continental Europe, the United Kingdom (“the U.K.”), the United States of
America (“the U.S.”) and elsewhere around the world. Many economies around the world are experiencing negative
macroeconomic trends, including widespread job losses, higher unemployment, lower consumer spending, lower credit
availability, the failure of a number of companies and the growing threat of sovereign default. Any continued
deterioration in macroeconomic trends could have an adverse effect on SCOR’s business and results of
operations. Since the second half of 2007, the global capital markets have been marked by extreme volatility in some
securities prices, and by a very low interest rate level for the best rated sovereign debts, while other sovereign debt
issuers, notably in the Eurozone, have been subject to high risk premiums. Although pressure on the most fragile
sovereign issuers in Europe seems to have decreased since summer 2012, notably due to announcements from the
European Central Bank, the financial situation in many countries of the Eurozone remains unstable and new
downgrades of some states' financial rating have occurred (including downgrade to AA+ from AAA of France’s
government debt rating by Standard & Poor's in January 2012 and by Moody's in November 2012). While SCOR does
not currently own any securities issued by the governments of Greece, Italy, Spain, Ireland or Portugal, it cannot predict
whether any of the other government securities that it holds in its investment portfolio will be adversely affected in the
future by ratings downgrades, the continuing debt crisis or other developments. For further information on investments,
refer to “Section 6 — Business Overview — 6.1.5 Investments” and “Section 20.1.6 — Notes to the financial statements,
Note 6 — Insurance Business Investments”

In addition, the fixed-income markets can experience a period of extreme volatility that has negatively impacted market
liquidity conditions. These volatile conditions have affected a broad range of mortgage and asset-backed and other
fixed-income securities, including those rated investment grade, the U.S. and international credit and interbank money
markets generally, and a wide range of financial institutions and markets, asset classes and sectors. As a result, the
market for fixed-income securities has experienced decreased liquidity, increased price volatility, credit downgrade
events, increased probability of default and lower than expected recovery rates. Securities that are less liquid are more
difficult to value and may be hard to dispose of.

These events and the continuing market upheavals may have an adverse effect on SCOR, in part because it has a large
investment portfolio and also because it is dependent upon customer behaviour. The Group’s premiums are likely to
decline in such circumstances and its profit margins could erode. In addition, in the event of extreme prolonged market
events, such as the global credit crisis, SCOR could incur significant losses in its investment portfolio. Refer to Section
20.1.6 — Notes to the financial statements, Note 6 — Insurance Business Investments”, which includes analyses of
unrealized and realized investment losses. See also “Section 4.2.2 —SCOR faces risks related to its equity-based
portfolio.” Even in the absence of a market downturn, SCOR is exposed to a substantial risk of loss due to market
volatility. See “Section 4.2.3 — SCOR is exposed to other risks arising from the investments it owns.”

Factors such as consumer spending, business investment, government spending, the volatility and strength of both debt
and equity markets, and inflation all affect the business and economic environment and ultimately, the amount and
profitability of SCOR’s business. In an economic downturn characterized by higher unemployment, lower household
income, lower corporate earnings, lower business investment and lower consumer spending, the demand for SCOR’s
and its clients’ products could be adversely affected. In addition, the Group may experience an elevated incidence of
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claims or surrenders of policies that could affect the current and future profitability of its business. Although written
premiums have seen steady growth in prior years, a prolonged economic crisis could result in lower written premiums in
the future. These adverse changes in the economy could affect earnings negatively and could have a material adverse
effect on SCOR’s business, present and future revenues, net income, cash flows, financial position, and potentially, on
the price of its securities.

See “Appendix B — IlI. Internal control and risk management procedures, B. |dentification and assessment of risks” for
further information on risk mitigation actions.

Governmental initiatives intended to alleviate the financial crisis that have been adopted may not be effective
and, in any event, are expected to be accompanied by other initiatives, including new capital requirements,
fiscal or other regulations, that could materially affect SCOR’s results of operations, financial condition and
liquidity in ways that it cannot predict

In a number of countries in which the Group operates, legislation has been passed in an attempt to stabilize the financial
markets, including bank stabilization programs by the Government and Bank of England in the U.K. and similar
programs under the Emergency Economic Stabilization Act of 2008 in the U.S., as well as the Financial and Banking
Regulation Act of 2010 in France and the Basel Il agreements reached by the Basel Committee on Banking
Supervision. Additionally, the EU has established the European Financial Stability Facility (EFSF) to assist European
governments with their budgetary deficits and to stabilize the sovereign debt markets in the Euro-zone. Such legislation
or similar proposals, as well as accompanying actions, such as monetary or fiscal actions, of comparable authorities in
the U.S., U.K., Euro-zone and other countries, may fail to stabilize durably the financial markets. This legislation and
other proposals or actions may also have other consequences, including material effects on interest rates and foreign
exchange rates, and in particular the future viability of the European currency or the European Monetary Union, which
could materially affect SCOR'’s investments, results of operations and liquidity in ways that it cannot predict. The failure
to effectively implement this legislation and related proposals or actions could also result in a material adverse effect,
notably increased constraints on the liquidity available in the banking system and financial markets and increased
pressure on stock prices, any of which could materially and adversely affect the Group’s results of operations, financial
condition and liquidity. In the event of future material deterioration in business conditions, it may need to raise additional
capital or consider other transactions to manage its capital position or liquidity.

In addition, SCOR is subject to extensive laws and regulations that are administered and enforced by a number of
different governmental authorities and non-governmental self-regulatory agencies, including the French prudential
control Authority (Autorité de Contrdle Prudentiel, or “ACP”) which regulate among other categories of entities the
insurance and reinsurance companies, and other regulators. Since the bigining of the 2007 financial crisis, some of
these authorities are considering or may in the future consider enhanced or new regulatory requirements intended to
prevent future crises or otherwise assure the stability of institutions under their supervision. These authorities may also
seek to exercise their supervisory or enforcement authority in new or more assertive ways. All of these possibilities, if
they occurred, could affect the way SCOR conducts its business and manages its capital, and may require it to satisfy
increased capital requirements, any of which in turn could materially affect its business, present and future revenues, net
income, cash flows, financial position, and potentially, the price of its securities.

SCOR is exposed to uncertainty of the effects of emerging claim and coverage issues

SCOR takes into consideration the numerous changes to the environment in which the Group operates, examples
being : the professional practices, the legal, jurisdictional, regulatory, social, political, economic, financial and
environmental conditions. These emerging or latent risks may adversely affect SCOR’s business due to either an
interpretation of the contracts leading to an extension of coverage beyond its underwriting anticipation (e.g. through
inapplicability of treaty clauses) or by increasing the frequency and /or severity of claims. This would have an adverse
effect on business, present and future revenues, net income, cash flows, financial position, and potentially, on the price
of securities.

See “Appendix B — Il. Internal control and risk management procedures, B. Identification and assessment of risks” for
further information on risk mitigation actions.
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4.1 Risk related to the business environment

4.1.1 SCOR IS EXPOSED TO DIVERSE RISK FACTORS IN THE NON-LIFE AND LIFE REINSURANCE
BUSINESSES

For further details on the terminology used to describe the Group activity, refer to “Section 6 — Business Overview.”

The principal risk the Group faces under insurance and reinsurance contracts is that the actual amounts of claims and
benefit payments, or the timing thereof, differ from expectations. The frequency of claims, their severity, actual benefits
paid, subsequent development of long-tail claims and external factors beyond the Group’s control, including inflation,
legal developments and others have an influence on the principal risk faced by the Group. Additionally, the Group is
subject to the quality of underwriting management for certain reinsutreaties and to claims management by ceding
companies and other data provided by them. In spite of these uncertainties, the Group seeks to ensure that sufficient
reserves are available to cover its liabilities.

Generally, SCOR’s ability to increase or maintain its portfolios of reinsurance risks in its Non-Life and Life divisions may
depend on external factors such as economic risks and political risks.

A. Non-Life reinsurance
(a) Property

SCOR'’s property business underwritten by its property and casualty division, which it refers to in this Registration
document as “SCOR Global P&C,” “Non-Life” or its “Non-Life division,” is exposed to multiple insured losses arising from
a single or multiple events, which can be catastrophic, being either caused by nature (e.g. hurricane, typhoon,
windstorm, flood, hail, severe winter storm, earthquake, etc.) or by the intervention of a man-made cause (e.g.
explosion, fire at a major industrial facility, act of terrorism, etc.). Any such catastrophic event can generate insured
losses in one or several of SCOR’s lines of business.

The insured losses may be covered under various different lines of business within the Property business such as fire,
engineering, aviation, space, marine, energy and agricultural.

(b) Casualty

For SCOR'’s casualty business, the frequency and severity of claims and the related indemnification payment amounts
can be affected by several factors. The most significant factors are the changing legal and regulatory environment,
including changes in civil liability law and jurisprudence. Additionally, due to the length of amicable, arbitral and court
claims settlement procedures, the casualty business is exposed to inflation risks regarding the assessment of claim
amounts. Additional exposure could arise from so-called emerging risks, which are risks considered to be new or subject
to constant evolution, and thus particularly uncertain in their impact. Examples of such risks are electromagnetic fields or
nanotechnology.

(c) Cyclicality of the business

Non-Life insurance and reinsurance businesses are cyclical. Historically, reinsurers have experienced significant
fluctuations in operating income due to volatile and unpredictable developments, many of which are beyond the control
of the reinsurer including primarily, frequency or severity of catastrophic events, levels of capacity offered by the market
and general economic conditions and to the competition level.

The primary consequences of these factors are to reduce or increase the volume of Non-Life reinsurance premiums on
the market, to make the reinsurance market more competitive, and also to favour the operators who are most attentive
to the specific needs of the cedants. This could lead potentially to a loss of competitive advantage for SCOR.

Beyond the general trends, the premium rate cycle affects certain geographic markets and/or certain lines of business in
a differentiated fashion and independently of each other.

(d) SCOR Global P&C faces concentration risks related to its broker business

SCOR produces its Non-Life business both through brokers and through direct relationships with insurance company
clients. For the year ended 31 December 2012, approximately 65% of Non-Life gross premiums were produced through
brokers. In 2012, SCOR had two brokers that accounted for approximately 35% of its Non-Life gross premiums. Refer to
"Section 6 — Business overview, 6.1.3.2 Distribution by Production Source." The risk for SCOR is mainly the significant
concentration of premiums written thanks to a limited number of brokers. A significant reduction in the business
generated through these brokers could potentially reduce premium volume and net income.

See “Section 