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illustrate the relative performance between peer companies and the SXIP. o ECaThEET KD 570 e
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Sector Performance - The European insurance sector performed well over the past month, 2 e H;f, 2?2: =

with the average stock rising +5.8% (reversing last month's -1.6%). By sub-sector, the BOllCe erieiles Bactx
Conglomerate Insurers were the strongest performing, followed by the Reinsurers, while the

Life Insurers underperformed. The 1-year performance of the sector thus stands at +19.6% and

the 5-year at +53.6%. Reframing this local currency performance into USD terms, the sector's

1-month performance stands at +7.9%, the 1-year at +24.3%, and the 5-year at +51.6%.

Company Performance - Breaking down the performance of the sector, this month's
performance was driven by price increases across the sector. The leaders amongst our
coverage were Legal & General (+15%), AXA (+12%) and Generali (+12%), while the laggards
were AlA (-5%) and Gjensidige (0%). Legal and General (+15%) was the best performing stock
in our coverage, following the better-than-expected surplus generation reported in FY 2025.
AXA (+12%) also performed well, driven by the strong 2025 earnings and the strong solvency
position, as well as the solvency reforms which AXA should benefit from. At the other end of
the spectrum, AlA (-5%) underperformed, despite the strong FY 2025 results, as a result of a
broader sell-off of Asian equities.

Relative Strength Indicators (RSI) - Turning to the latest RSI data, there were a few notable
shifts over the past 6 weeks. We note that the sector overall has become heavily overbought,
particularly the Conglomerates, Reinsurers and Life Insurers. To some extent, we would argue
that this is a reversal of asset risk concerns that emerged when the war with Iran began and
private credit worries emerged. Moreover, the continued strength of earnings, as seen with the
FY 2025 results, has prompted an increase in investor interest. The only company within our
coverage that screens as oversold at the moment is AlA, although, as we noted earlier, thisis a
result of a broader sell-of of Asian equities. Interestingly though, the majority of our coverage
is lagging compared to the SXIP. This indicates that while the individual stocks have recovered
from the previously oversold base, they started from a lower base than the SXIP, implying that
the few stocks that we don't cover have been leading.

Fundamental Expectations - Turning to consensus expectations of company fundamentals,
there have been few notable changes over the last month. Of the few, Generali saw its dividend
expectations rise by +4%, as a result of a +3% beat in FY 2025. Amongst the Reinsurers,
Swiss Re and Munich Re saw EPS expectations cut by -4% and -1% for 2026 respectively, as a
result of negative reinsurance pricing developments. Admiral and Sabre have both seen EPS
expectations improve, by +4% and +13% in 2026 respectively, as FY 2025 earnings were ahead
of expectations in both cases, by +8% and +4%. Admiral's ordinary DPS expectations for 2026
have fallen by -15%, as a result of the changes in capital return policy. AlA's DPS outlook has
improved significantly, as the FY 2025 results saw a significant improvement in the UFSG and
a final dividend lift of +10%. Philip Kett * | Equity Analyst
44 (0) 20 7548 4126 | pkett@jefferies.com

Derald Goh * | Equity Analyst
+44 (0)20 7548 4572 | derald.goh@jefferies.com
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European Insurance Sector Overview

Sector Performance
Exhibit 1 - European Insurance 1 Month Performance Relative to the SXIP (all in Local Currencies)
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Source: Jefferies, FactSet
Exhibit 2 - European Insurance 1 Year Performance Relative to SXIP (all in Local Currencies)
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Exhibit 3 - European Insurance 5 Year Performance Relative to SXIP (all in Local Currencies)
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Please see important disclosure information on pages 60 - 65 of this report. 2
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Exhibit 4 - European Insurance 1 Month Share Price Performance (all in Local Currencies)
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Exhibit 5 - European Insurance 1 Year Share Price Performance (all in Local Currencies)
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Exhibit 6 - European Insurance 5 Year Share Performance (all in Local Currencies)
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Exhibit 7 - European Insurance 1 Month Performance Relative to the SXIP (all in USD)
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Exhibit 8 - European Insurance 1 Year Performance Relative to the SXIP (all in USD)
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Exhibit 9 - European Insurance 5 Year Performance Relative to the SXIP (all in USD)
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Please see important disclosure information on pages 60 - 65 of this report. 4
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Exhibit 10 - European Insurance Sector 1 Month Share Price Performance (all in USD)
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Exhibit 11 - European Insurance 1 Year Share Price Performance (all in USD)
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Exhibit 12 - European Insurance 5 Year Share Price Performance (all in USD)
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Relative Strength Indicators (RSI)

Exhibit 13 - Conglomerates - Stock RSl vs SXIP - 6w to current
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Exhibit 14 - European Reinsurers - Stock RSl vs SXIP - 6w to current
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Exhibit 15 - Specialty (Re)Insurers - Stock RSI vs SXIP - 6w to current

100 Overbought

90

£ -

=

70

60

5 Lagging

# Hannover Re #—# SCOR

1.75

2.00 2,25 2.50

Leading

Absolute RSI

40

30

20

Oversold
0.25 1.00

0.50 0.75

RSl vs
+— Conduit #— Hiscox

1:25
Sub-Sector

1.50 1.75

< Lancashire #—» Beazley

2.00 2.25 2.50

Please see important disclosure information on pages 60 - 65 of this report.



FREFET "BIERM" |, EWIME!

Jeﬁeries Insurance

Equity Research
April 23,2026

Exhibit 16 - Nordic Non-Life Insurers - Stock RSI vs SXIP - 6w to current
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Insurance Sub-Sectors

European Conglomerate Insurance Sub-Sector
Exhibit 19 - Indexed Conglomerate Share Price Performance (1 Year)
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Exhibit 21 - Conglomerates Market Cap Composition (1 Year)
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Exhibit 23 - Conglomerates 1 Year Forward P/E (1 Year)
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Exhibit 25 - Conglomerates 1 Year Forward Dividend Yield (1 Year)

Exhibit 20 - Indexed Conglomerate Share Price Performance (5 Year)
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Exhibit 22 - Conglomerates Market Cap Composition (5 Year)
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Exhibit 24 - Conglomerates 1 Year Forward P/E (5 Year)

180
160
140
120
100
8.0
6.0
40
20
0.0

SR R - )

s Allianz AXA

Generali Zurich Weighted average

Source: Jefferies, FactSet

Exhibit 26 - Consensus 1 Year Forward Dividend Yield (5 Year)
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European Reinsurance Sub-Sector
Exhibit 27 - Indexed Reinsurer Share Price Performance (1 Year)
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Exhibit 29 - Reinsurers Market Cap Composition (1 Year)
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Exhibit 31 - European Reinsurers 1 Year Forward P/E (1 Year)
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Exhibit 33 - Reinsurers 1 Year Forward Dividend Yield (1 Year)
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Exhibit 28 - Indexed Reinsurer Share Price Performance (5 Year)
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Exhibit 30 - Reinsurers Market Cap Composition (5 Year)
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Exhibit 32 - European Reinsurers 1 Year Forward P/E (5 Year)
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Exhibit 34 - Reinsurers 1 Year Forward Dividend Yield (5 Year)
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Speciality (Re)Insurance Sub-Sector
Exhibit 35 - Indexed Speciality Reinsurer Share Price Performance (1 Year)
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Exhibit 37 - Speciality Re(Insurer) Market Cap Composition (1 Year)

Exhibit 36 - Indexed Speciality Reinsurer Share Price Performance (5 Year)
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Exhibit 38 - Speciality Re(Insurer) Market Cap Composition (5 Year)
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Exhibit 39 - Speciality (Re)Insurer 1 Year Forward P/E (1 Year) Exhibit 40 - Speciality (Re)Insurer 1 Year Forward P/E (5 Year)
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Exhibit 41 - Speciality (Re)Insurer 1 Year Forward Dividend Yield (1 Year) Exhibit 42 - Speciality (Re)lnsurer 1 Year Forward Dividend Yield (5 Year)
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Nordic Non-Life Insurance

Exhibit 43 - Indexed Nordic Share Price Performance (1 Year)
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Exhibit 45 - Nordic Market Cap Composition (1 Year)
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Exhibit 47 - Nordic 1 Year Forward P/E (1 Year)
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Exhibit 49 - Nordic Non-Life 1 Year Forward Dividend Yield (1 Year)
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Exhibit 44 - Indexed Nordic Share Price Performance (5 Year)
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Exhibit 46 - Nordic Market Cap Composition (5 Year)
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Exhibit 48 - Nordic 1 Year Forward P/E (5 Year)
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Exhibit 50 - Nordic Non-Life 1 Year Forward Dividend Yield (5 Year)
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UK Non-Life Insurance Sub-Sector
Exhibit 51 - Indexed UK Non-Life Share Price Performance (1 Year)
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Exhibit 53 - UK Non-Life Market Cap Composition (1 Year)
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Exhibit 55 - UK Non-Life 1 Year Forward P/E (1 Year)
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Exhibit 57 - UK Non-Life 1 Year Forward Dividend Yield (1 Year)
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Exhibit 52 - Indexed UK Non-Life Share Price Performance (5 Year)
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Exhibit 54 - UK Non-Life Market Cap Composition (5 Year)
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Exhibit 56 - UK Non-Life 1 Year Forward P/E (5 Year)
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Exhibit 58 - UK Non-Life 1 Year Forward Dividend Yield (5 Year)
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Life Insurance Sub-Sector
Exhibit 59 - Indexed Life Share Price Performance (1 Year)
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Exhibit 61 - Life Market Cap Composition (1 Year)
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Exhibit 63 - Life 1 Year Forward P/E (1 Year)
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Exhibit 65 - Life 1 Year Forward Dividend Yield (1 Year)

Exhibit 60 - Indexed Life Share Price Performance (5 Year)
250

200
150

100

50

—AlA Prudential L&G —— Aviva M&G

Storebrand

Source: Jefferies, FactSet
Exhibit 62 - Life Market Cap Composition (5 Year)
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Exhibit 64 - Life 1 Year Forward P/E (5 Year)
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Exhibit 66 - Life 1 Year Forward Dividend Yield (5 Year)

12.0% 14.0%
10.0% 120%
8.0% 100%
me 8.0%
6.0%
A —— e —— 6.0%
4.0% R e o
W 4.0%
2.0% 2.0%
0.0% 0.0%
x:f? -\:f’q g\"f) \}:{? q"f) Q‘ﬂt’ 0.'1(:) -\‘"ﬁq L,ﬂ(? & 4 ‘Q:Lb &:{9 \‘"E’O i » > v g P a 2> ol be P
) R N W o P @ IR \'f‘} Oé VQ‘ 03_5. YQ‘ O('\ YQ‘ O‘,} \?Q‘ 05. VQ‘
—AIA Prudential L&G —AIA Prudential L&G
Aviva M&G — Storebrand —— Aviva M&G ——Storebrand
Weighted average Weighted average
Source: Jefferies, FactSet Source: Jefferies, FactSet
Please see important disclosure information on pages 60 - 65 of this report. 13



Jefferies

FREFET "BIERM" |, EWIME!

Insurance
Equity Research
April 23,2026

European Conglomerate Insurers

Allianz
Exhibit 67 - Market Data Snapshot

Allianz - Current Price & Jefferies View

Ticker ALV GR
Market Cap (m) € 147,260.2
Current Price €387.1
Price Target €325.0
Upside / Downside -16.0%
Dividend Yield 4.9%
Total Return -11.2%
Rating HOLD
Source: Jefferies, FactSet
Exhibit 69 - Allianz vs SXIP (Indexed to Allianz)
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Exhibit 71 - ALV - Consensus EPS Expectations (Current Unreported Year)
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Exhibit 73 - ALV - 1 Year Forward Consensus P/E (1 Year Rolling)
135

125
15
105
9.5
8.5
75
6.5

o oo P

el
s s v :
e \55* F ¥
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Exhibit 68 - Consensus Data

Allianz - Consensus Data

Total Buys 9
Total Holds 10
Total Sells 2
Average Price Target €405.3
Upside / Downside 4.7%
Dividend Yield 4.0%
Total Return 8.7%
Consensus Rating HOLD

Source: Jefferies, FactSet

Exhibit 70 - Sell-Side Ratings Summary for Allianz
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Exhibit 72 - ALV - Consensus EPS Expectations (1-Year Forward)
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Exhibit 74 - ALV - 1 Year Forward Consensus P/E (5 Year Rolling)
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Exhibit 75 - ALV - Consensus DPS (Current Unreported Year)
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Exhibit 77 - ALV - 1 Year Forward Consensus Dividend Yield (1 Year Rolling)
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Exhibit 79 - ALV - Consensus Book Value (Current Unreported Year)
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Exhibit 81 - ALV - 1 Year Forward Consensus P/B (1 Year Rolling)
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Exhibit 76 - ALV - Consensus DPS (1-Year Forward)
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Exhibit 78 - ALV - 1 Year Forward Consensus Dividend Yield (5 Year Rolling)
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AXA

Exhibit 83 - Market Data Snapshot

AXA - Current Price & Jefferies View

Ticker CSFP
Market Cap (m) € 88,182.4
Current Price €42.2
Price Target €43.0
Upside / Downside 1.9%
Dividend Yield 5.9%
Total Return 7.8%
Rating BUY
Source: Jefferies, FactSet
Exhibit 85 - AXA vs SXIP (Indexed to AXA)
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Exhibit 87 - AXA - Consensus EPS (Current Unreported Year)
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Exhibit 89 - AXA - 1 Year Forward Consensus P/E (1 Year Rolling)
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Source: Jefferies, FactSet

Exhibit 84 - Consensus Data

AXA - Consensus Data

Total Buys 15
Total Holds 4
Total Sells 0
Average Price Target €46.0
Upside / Downside 9.1%
Dividend Yield 5819
Total Return 14.2%
Consensus Rating BUY

Source: Jefferies, FactSet

Exhibit 86 - Sell-Side Ratings Summary for AXA
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Exhibit 88 - AXA - Consensus EPS (1 Year- Forward)
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Exhibit 90 - AXA - 1 Year Forward Consensus P/E (5 Year Rolling)
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Exhibit 91 - AXA - Consensus DPS (Current Unreported Year)
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Exhibit 93 - AXA - 1 Year Forward Consensus Dividend Yield (1 Year Rolling)
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Exhibit 95 - AXA - Consensus Book Value (Current Unreported Year)
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Exhibit 97 - AXA - 1 Year Forward Consensus P/B (1 Year Rolling)

20

19

18

17

16

15

14

13

1.2

1.1

10
<&

& NI R R P
W@

9
w 1A ! ;
W T

2 Jefferies, FactSet

v 7 v
R & F

?Q(

Exhibit 92 - AXA - Consensus DPS (1-Year Forward)
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Source: Jefferies, Visible Alpha

Exhibit 94 - AXA - 1 Year Forward Consensus Dividend Yield (5 Year Rolling)
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Exhibit 96 - AXA - Consensus Book Value (1-Year Forward)
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Exhibit 98 - AXA - 1 Year Forward Consensus P/B (5 Year Rolling)
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Generali
Exhibit 99 - Market Data Snapshot

Generali - Current Price & Jefferies View

Ticker GIM
Market Cap (m) €57,683.0
Current Price €37.2
Price Target €285
Upside / Downside -23.4%
Dividend Yield 4.3%
Total Return -19.1%
Rating BUY
Exuhlt;ltJ k1n[;1m-d é;;;;li vs SXIP (Indexed to Generali)
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Exhibit 103 - G - Consensus EPS (Current Unreported Year)
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Exhibit 105 - G - 1 Year Forward Consensus P/E (1 Year Rolling)
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Source: Jefferies, FactSet

Exhibit 100 - Consensus Data

Generali - Consensus Data

Total Buys 10
Total Holds 6
Total Sells 3
Average Price Target €36.7
Upside / Downside -1.4%
Dividend Yield 3.8%
Total Return 2.4%
Consensus Rating BUY

Source: Jefferies, FactSet

Exhibit 102 - Sell-Side Ratings Summary for Generali
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Exhibit 104 - G - Consensus EPS (1-Year Forward)
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Exhibit 106 - G - 1 Year Forward Consensus P/E (5 Year Rolling)
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Exhibit 107 - G - Consensus DPS (Current Unreported Year)
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Source: Jefferies, Visible Alpha

Exhibit 113 - G - 1 Year Forward Consensus P/B (1 Year Rolling)
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Exhibit 108 - G - Consensus DPS (1-Year Forward)
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Source: Jefferies, Visible Alpha

Exhibit 110 - G - 1 Year Forward Consensus Dividend Yield (5 Year Rolling)
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Exhibit 112 - G - Consensus Book Value (1-Year Forward)

EURm
36,500

36,000
35,500
35,000
34,500
34,000
33,500

A SN S ¢ 2 R o md o

>
v v 0 e
. ; ~ : ] ; ] ~ 7
S I T IR A N R
== Stockholders’ equity FY-2027
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Exhibit 114 - G - 1 Year Forward Consensus P/B (5 Year Rolling)
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Zurich
Chart 1 - Market Data Snapshot

Zurich - Current Price & Jefferies View

Ticker ZURN SW
Market Cap (m) CHF 93,155.3
Current Price CHF 558.6
Price Target CHF 520.0
Upside / Downside -6.9%
Dividend Yield 5.7%
Total Return -1.2%
Rating HOLD
E;(uhlt;ltJ ?T(:—S ZEI.:;I;;I vs SXIP (Indexed to Zurich)
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Source: Jefferies, FactSet

Exhibit 118 - ZURN - Consensus EPS (Current Unreported Year)
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Exhibit 115 - Consensus Data

Zurich - Consensus Data

Total Buys 3
Total Holds 10
Total Sells 3
Average Price Target CHES7S:2
Upside / Downside 2.6%
Dividend Yield 5.0%
Total Return 7.6%
Consensus Rating HOLD

Source: Jefferies, FactSet

Exhibit 117 - Sell-Side Ratings Summary for Zurich
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Exhibit 119 - ZURN - Consensus EPS (1-Year Forward)
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Exhibit 121 - ZURN - 1 Year Forward Consensus P/E (5 Year Rolling)
17.0
16.0
15.0
14.0
13.0
12.0
11.0
10.0

9.0
SR NEPEN
«

OE R AT Y S L G R I I S SV o I v
R RPN
LIRSV S

AL LG e S S R
Wt WP WS

)

Source: Jefferies, FactSet

Please see important disclosure information on pages 60 - 65 of this report.



Jefferies

FREFET "BIERM" |, EWIME!

Insurance
Equity Research
April 23,2026

Exhibit 122 - ZURN - Consensus DPS (Current Unreported Year)
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Exhibit 124 - ZURN - 1 Year Forward Consensus Dividend Yield (1 Year Rolling)
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Exhibit 126 - ZURN - Consensus Book Value (Current Unreported Year)
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Exhibit 128 - ZURN - 1 Year Forward Consensus P/B (1 Year Rolling)
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Exhibit 123 - ZURN - Consensus DPS (1-Year Forward)
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Exhibit 125 - ZURN - 1 Year Forward Consensus Dividend Yield (5 Year Rolling)
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Exhibit 127 - ZURN - Consensus Book Value (1-Year Forward)
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Exhibit 129 - ZURN - 1 Year Forward Consensus P/B (5 Year Rolling)
40

Source: Jefferies

35
30
25
20
15
1.0

ol N ~

o
WP

v
é;'b Q‘:L
<Q Ll S

Source: Jefferies, FactSet

Please see important disclosure information on pages 60 - 65 of this report.

21



Jefferies

FREFET "BIERM" |, EWIME!

Insurance
Equity Research
April 23,2026

European Reinsurers

Swiss Re
Exhibit 130 - Market Data Snapshot

Swiss Re - Current Price & Jefferies View

Ticker SREN SW
Market Cap (m) CHF 42,551.1
Current Price CHF 131.1
Price Target CHEN 010
Upside / Downside -0.8%
Dividend Yield 6.5%
Total Return 5.7%
Rating HOLD

Source: Jefferies, FactSet
Exhibit 132 - Swiss Re vs SXIP (Indexed to Swiss Re)
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Exhibit 134 - SREN - Consensus EPS (Current Unreported Year)
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Exhibit 136 - SREN - 1 Year Forward Consensus P/E (1 Year Rolling)
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Exhibit 131 - Consensus Data

Swiss Re - Consensus Data

Total Buys 2
Total Holds il
Total Sells 7
Average Price Target CHE131'6
Upside / Downside 0.4%
Dividend Yield 5.1%
Total Return 5.5%
Consensus Rating HOLD

Source: Jefferies, FactSet

Exhibit 133 - Sell-Side Ratings Summary for Zurich
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Exhibit 135 - SREN - Consensus EPS (1-Year Forward)
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Exhibit 137 - SREN - 1 Year Forward Consensus P/E (5 Year Rolling)
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Exhibit 138 - SREN - Consensus DPS (Current Unreported Year)

Exhibit 139 - SREN - Consensus DPS (1-Year Forward)
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Hannover Re
Exhibit 146 - Market Data Snapshot

Hannover Re - Current Price & Jefferies View

Ticker HNR1 GR
Market Cap (m) €33,212.4
Current Price €275.4
Price Target € 360.0
Upside / Downside 30.7%
Dividend Yield 4.8%
Total Return 35.5%
Rating BUY
Source: Jefferies, FactSet
Exhibit 148 - Hannover Re vs SXIP (Indexed to Hannover Re)
EUR
330
310
290
270
250
230
210
190
170
150
I R T I s . T R G Gy

———Share Price SXIP

Source: Jefferies, FactSet

Exhibit 150 - HNR1 - Consensus EPS (Current Unreported Year)
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Exhibit 152 - HNR1 - 1 Year Forward Consensus P/E (1 Year Rolling)
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Exhibit 147 - Consensus Data

Hannover Re - Consensus Data

Total Buys 9
Total Holds 9
Total Sells 1
Average Price Target €2953
Upside / Downside 7.2%
Dividend Yield 3.2%
Total Return 10.5%
Consensus Rating BUY

Source: Jefferies, FactSet

Exhibit 149 - Sell Side Ratings Summary for Hannover Re
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Exhibit 151 - HNR1 - Consensus EPS (1-Year Forward)
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Exhibit 153 - HNR1 - 1 Year Forward Consensus P/E (5 Year Rolling)
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Exhibit 154 - HNR1 - Consensus DPS (Current Unreported Year)

EUR
14.0
13.0
120
11.0
10.0

9.0
8.0
7.0
6.0
:‘)- D ,'LD: T D "p:"

vl
R U N
F W@ B P @

i+ o P o
:
‘Sb

o
v v v ]
\}'8\ o ,jo.Q ‘;o“‘ &
=== Dividends per share FY-2026

Jefferies, Visible A

Exhibit 156 - HNR1 - 1 Year Forward Consensus Dividend Yield (1 Year Rolling)
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Exhibit 158 - HNR1 - Consensus Book Value (Current Unreported Year)
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Exhibit 160 - HNR1 - 1 Year Forward Consensus P/B (1 Year Rolling)
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Exhibit 157 - HNR1 - 1 Year Forward Consensus Dividend Yield (5 Year Rolling)

Source: Jefferies, F

Exhibit 159 - HNR1 - Consensus Book Value (1-Year Forward)

Exhibit 155 - HNR1 - Consensus DPS (1-Year Forward)
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Munich Re

Exhibit 162 - Market Data Snapshot

Munich Re - Current Price & Jefferies View

Ticker MUV2 GR
Market Cap (m) €73,657.7
Current Price €£563.8
Price Target €600.0
Upside / Downside 6.4%
Dividend Yield 4.7%
Total Return 11.1%
Rating HOLD
Source: Jefferies, FactSet
Exhibit 164 - Munich Re vs SXIP (Indexed to Munich Re)
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Exhibit 166 - MUV2 - Consensus EPS (Current Unreported Year)
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Exhibit 168 - MUV2 - 1 Year Forward Consensus P/E (1 Year Rolling)
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Exhibit 163 - Consensus Data

Munich Re - Consensus Data

Total Buys 7
Total Holds 10
Total Sells 2
Average Price Target €596.5
Upside / Downside 5.8%
Dividend Yield 3.5%
Total Return 9.3%
Consensus Rating HOLD

Source: Jefferies, FactSet

Exhibit 165 - Sell-Side Ratings Summary for Munich Re
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Exhibit 167 - MUV2 - Consensus EPS (1-Year Forward)
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Exhibit 169 - MUV2 - 1 Year Forward Consensus P/E (5 Year Rolling)
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Exhibit 170 - MUV2 - Consensus DPS (Current Unreported Year) Exhibit 171 - MUV2 - Consensus DPS (1-Year Forward)
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Exhibit 172 - MUV2 - 1 Year Forward Consensus Dividend Yield (1 Year Rolling)  Exhibit 173 - MUV2 - 1 Year Forward Consensus Dividend Yield (5 Year Rolling)
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Exhibit 174 - MUV2 - Consensus Book Value (Current Unreported Year) Exhibit 175 - MUV2 - Consensus Book Value (1-Year Forward)
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Exhibit 177 - MUV2 - 1 Year Forward Consensus P/B (5 Year Rolling)

22 25
21 20
20
15
19
10
18
- 05
16 0.0
b P e p e P P ©
; v vy v g : D S ) | G G L I O LD i ol
) 54 & o =4 Q & 4 o~ o & § & ; of g 5 2 & 4 < < ¢ o g 5 s
LS G A A~ R L I ST A~ S I I S

Please see important disclosure information on pages 60 - 65 of this report. 27



Jefferies

FREFET "BIERM" |, EWIME!

Insurance
Equity Research
April 23, 2026

SCOR

Exhibit 178 - Market Data Snapshot
SCOR - Current Price & lefferies View

Ticker SCRFP
Market Cap (m) €5,874.4
Current Price €32.7
Price Target €275
Upside / Downside -16.0%
Dividend Yield 6.1%
Total Return -9.9%
Rating HOLD

Source: Jefferies, FactSet
Exhibit 180 - SCOR vs SXIP (Indexed to SCOR)
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Exhibit 182 - SCR - Consensus EPS (Current Unreported Year)
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Exhibit 184 - SCR - 1 Year Forward Consensus P/E (1 Year Rolling)
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Exhibit 179 - Consensus Data

SCOR - Consensus Data

Total Buys 10
Total Holds 7
Total Sells 0
Average Price Target £15811
Upside / Downside 1.0%
Dividend Yield 51596
Total Return 6.5%
Consensus Rating BUY

Source: Jefferies, FactSet

Exhibit 181 - Sell Side Ratings Summary for SCOR
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Exhibit 183 - SCR - Consensus EPS (1-Year Forward)
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Exhibit 185 - SCR - 1 Year Forward Consensus P/E (5 Year Rolling)
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Exhibit 186 - SCR - Consensus DPS (Current Unreported Year)
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Exhibit 190 - SCR - Consensus Book Value (Current Unreported Year)
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Exhibit 192 - SCR - 1 Year Forward Consensus P/B (1 Year Rolling)
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Exhibit 189 - SCR - 1 Year Forward Consensus Dividend Yield (5 Year Rolling)
16.0%

14.0%
12.0%
10.0%
8.0%
6.0%

4.0%

AR S g N A S S i S g
W o W 7 o W
Source: Jefferies, FactSet

Exhibit 191 - SCR - Consensus Book Value (1-Year Forward)
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Exhibit 193 - SCR - 1 Year Forward Consensus P/B (5 Year Rolling)
1.2

1.0
08
0.6
04

0.2

0.0

Please see important disclosure information on pages 60 - 65 of this report.

29



Jefferies

FREFET "BIERM" |, EWIME!

Insurance
Equity Research
April 23, 2026

UK Motor
Admiral

Exhibit 194 - Market Data Snapshot

Admiral - Current Price & Jefferies View

Ticker ADM LN
Market Cap (m) £10,389.9
Current Price 3,392p
Price Target 3,770p
Upside / Downside 11.1%
Dividend Yield 4.9%
Total Return 16.0%
Rating BUY

Saurce: Jefferies, FactSet

Exhibit 196 - Admiral vs SXIP (Indexed to Admiral)
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Exhibit 198 - ADM - Consensus EPS (Current Unreported Year)
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Exhibit 200 - ADM - 1 Year Forward Consensus P/E (1 Year Rolling)
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Source: Jefferies, FactSet

Exhibit 195 - Consensus Data

Admiral - Consensus Data

Total Buys 7
Total Holds 4
Total Sells 4
Average Price Target 3,300p
Upside / Downside -2.7%
Dividend Yield 5.6%
Total Return 2.9%
Consensus Rating BUY

Source: Jefferies, FactSet

Exhibit 197 - Sell Side Ratings for Admiral
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Exhibit 199 - ADM - Consensus EPS (1-Year Forward)
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Exhibit 201 - ADM - 1 Year Forward Consensus P/E (5 Year Rolling)
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Exhibit 202 - ADM - Consensus DPS (Current Unreported Year) Exhibit 203 - ADM - Consensus DPS (1-Year Forward)
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Exhibit 204 - ADM - 1 Year Forward Consensus Dividend Yield (1 Year Rolling) Exhibit 205 - ADM - 1 Year Forward Consensus Dividend Yield (5 Year Rolling)
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Exhibit 206 - ADM - Consensus Book Value (Current Unreported Year) Exhibit 207 - ADM - Consensus Book Value (1-Year Forward)
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Exhibit 208 - ADM - 1 Year Forward Consensus P/B (1 Year Rolling)

 Jefferies, Visible Alpha

Exhibit 209 - ADM - 1 Year Forward Consensus P/B (5 Year Rolling)
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Sabre

Exhibit 210 - Market Data Snapshot

Sabre - Current Price & Jefferies View

Exhibit 211 - Consensus Data

Sabre - Consensus Data

Ticker SBRE LN| |Total Buys 5
Market Cap (m) £406.9 |Total Holds 2
Current Price 165p| | Total Sells 0
Price Target 152p| | Average Price Target 181p
Upside / Downside -7.9% | Upside / Downside 9.9%
Dividend Yield 8.5% | Dividend Yield 7.9%
Total Return 0.6%| Total Return 17.8%
Rating HOLD Consensus Rating BUY
Source: Jefferies, FactSet Source: Jefferies, FactSet
Exhibit 212 - Sabre vs SXIP (Indexed to SXIP) Exhibit 213 - Sell Side Ratings Summary for Sabre
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Exhibit 218 - SBRE - Consensus DPS (Current Unreported Year)

Exhibit 219 - SBRE - Consensus DPS (1-Year Forward)
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Nordic Non-Life Insurers

Sampo
Exhibit 226 - Market Data Snapshot

Sampo - Current Price & Jefferies View

Ticker SAMPO FH
Market Cap (m) € 24,699.1
Current Price €93
Price Target €10.2
Upside / Downside 9.6%
Dividend Yield 4.1%
Total Return 13.7%
Rating HOLD
Source: Jefferies, FactSet
Exhibit 228 - Sampo vs SXIP (Indexed to Sampo)
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Exhibit 230 - SAMPO - Consensus EPS (Current Unreported Year) (Post-Split)
EUR
065

0.60

—~

0.55
0.50
045

0.40
x > i B ' NS Nl & Ne) o] N o ©

M e oot o a2 A ad

R T I N I s

== EPS - Basic FY-2026

efferies, Visible Alpha
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Source: Jefferies, F

Exhibit 227 - Consensus Data

Sampo - Consensus Data

Total Buys

Total Holds 9
Total Sells 0
Average Price Target €10.5
Upside / Downside 13.3%
Dividend Yield 3.3%
Total Return 16.6%
Consensus Rating HOLD

Source: Jefferies, FactSet

Exhibit 229 - Sell Side Ratings Summary for Sampo
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Exhibit 231 - SAMPO - Consensus EPS (1-Year Forward) (Post-Split)
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Exhibit 233 - SAMPO - 1 Year Forward Consensus P/E (5 Year Rolling)
22.0

200
180
16.0
14.0
120
10.0
O D P LN L s I R S S -

oL R s R 2
§ g, i I
o ?9@ o & ‘,9@ &

actSet

Please see important disclosure information on pages 60 - 65 of this report.



Jefferies

FREFET "BIERM" |, EWIME!

Insurance
Equity Research
April 23,2026

Exhibit 234 - SAMPO - Consensus DPS (Current Unreported Year) (Post-Split)
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Exhibit 238 - SAMPO - Consensus Book Value (Current Unreported Year)
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Exhibit 240 - SAMPO - 1 Year Forward Consensus P/B (1 Year Rolling)
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Exhibit 237 - SAMPO - 1 Year Forward Consensus Dividend Yield (Rolling)
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Exhibit 239 - SAMPO - Consensus Book Value (1-Year Forward)
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Tryg

Exhibit 242 - Market Data Snapshot

Tryg - Current Price & Jefferies View

Ticker TRYG DC
Market Cap (m) DKK 95,557.8
Current Price DKK 156.3
Price Target DKK 164.0
Upside / Downside 4.9%
Dividend Yield 5.5%
Total Return 10.4%
Rating HOLD

Saurce: Jefferies, FactSet
Exhibit 244 - Tryg vs SXIP (Indexed to Tryg)
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Exhibit 246 - TRYG - Consensus EPS (Current Unreported Year)
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Exhibit 248 - TRYG - 1 Year Forward Consensus P/E (1 Year Rolling)
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Exhibit 243 - Consensus Data

Tryg - Consensus Data

Total Buys 9
Total Holds 8
Total Sells 1
Average Price Target DKK 174.4
Upside / Downside 11.6%
Dividend Yield 5.0%
Total Return 16.6%
Consensus Rating BUY

Source: Jefferies, FactSet

Exhibit 245 - Sell Side Ratings Summary for Tryg
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Exhibit 247 - TRYG - Consensus EPS (1-Year Forward)
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Exhibit 249 - TRYG - 1 Year Forward Consensus P/E (5 Year Rolling)
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Exhibit 250 - TRYG - Consensus DPS (Current Unreported Year)
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Exhibit 252 - TRYG - 1 Year Forward Consensus Dividend Yield (1 Year Rolling)
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Exhibit 256 - TRYG - 1 Year Forward Consensus P/B (1 Year Rolling)
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Exhibit 253 - TRYG - 1 Year Forward Consensus Dividend Yield (5 Year Rolling)
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Exhibit 255 - TRYG - Consensus Book Vaue (1-Year Forward)
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Exhibit 257 - TRYG - 1 Year Forward Consensus P/B (5 Year Rolling)
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Gjensidige
Exhibit 258 - Market Data Snapshot

Gjensidige - Current Price & Jefferies View

Ticker GJF NO
Market Cap (m) NOK 130,500.0
Current Price NOK 261.0
Price Target NOK 311.0
Upside / Downside 19.2%
Dividend Yield 5.2%
Total Return 24.3%
Rating BUY
Exuhlt;lthnﬁt;ijj‘ebn;:dlge vs SXIP (Indexed to Gjensidige)
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Exhibit 262 - GJF - Consensus EPS (Current Unreported Year)
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Exhibit 264 - GJF - 1 Year Forward Consensus P/E (1 Year Rolling)
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Exhibit 259 - Consensus Data

Gjensidige - Consensus Data

Total Buys 9
Total Holds 5
Total Sells 4
Average Price Target NOK 288.4
Upside / Downside 10.5%
Dividend Yield 3.8%
Total Return 14.3%
Consensus Rating BUY

Source: Jefferies, FactSet

Exhibit 261 - Sell Side Ratings Summary for Gjensidige

- “
Apr24 Jul24 Oct24 Jan25 Apr25 Jul25 Oct25 lJan26
| Sell/JUW Hold m Buy/OW

80%
60%
40%

20%

Source: Jefferies, FactSet

Exhibit 263 - GJF - Consensus EPS (1-Year Forward)
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Exhibit 265 - GJF - 1 Year Forward Consensus P/E (5 Year Rolling)

22.0

21.0

20.0

19.0

18.0

17.0

16.0

15.0

14.0

13.0

12.0

@
-y
LS

Source: Jefferies, FactSet

Please see important disclosure information on pages 60 - 65 of this report.



Jefferies

FREFET "BIERM" |, EWIME!

Insurance
Equity Research
April 23,2026

Exhibit 266 - GJF - Consensus DPS (Current Unreported Year)

Exhibit 267 - GJF - Consensus DPS (1-Year Forward)
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Exhibit 268 - GJF - 1 Year Forward Consensus Dividend Yield (1 Year Rolling)

Exhibit 269 - GJF - 1 Year Forward Consensus Dividend Yield (5 Year Rolling)
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Exhibit 270 - GJF - Consensus Book Value (Current Unreported Year) Exhibit 271 - GJF - Consensus Book Value (1-Year Forward)
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Hong Kong Life Insurers
AIA

Exhibit 274 - Market Data Snapshot

AlA - Current Price & Jefferies View

Ticker 1299 HK
Market Cap (m) HKD 875,866.7
Current Price HKD 83.4
Price Target HKD 97.0
Upside / Downside 16.4%
Dividend Yield 4.5%
Total Return 20.9%
Rating BUY

Source: Jefferies, FactSet
Exhibit 276 - AlA vs SXIP (Indexed to AIA)
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Source: Jefferies, FactSet

Exhibit 278 - AIA - Consensus EPS (Current Unreported Year)

Exhibit 275 - Consensus Data

AlA - Consensus Data

Total Buys 24
Total Holds il
Total Sells 0
Average Price Target HKD 102.9
Upside / Downside 23.5%
Dividend Yield 2.0%
Total Return 25.5%
Consensus Rating BUY

Source: Jefferies, FactSet

Exhibit 277 - Sell Side Ratings Summary for AlA
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Exhibit 279 - AlA - Consensus EPS (1-Year Forward)
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Exhibit 282 - AlA - Consensus DPS (Current Unreported Year) Exhibit 283 - AIA - Consensus DPS (1-Year Forward)
¢ $
0.55 0.0
550 0.55
2 0.50
. 0.45
0.40 0.40
035 035
0.30 0.30
e ———— |
025 0.25
0.20 0.20
015 0.15
> > > > R S T <) © o
R AN S S . B N N N LN A LA LG L S LI L
¥ ‘!@% S f & & I @ S & ey & FE R LR A AT AR A
=== Dividend per share FY-2026 Dividend per share FY-2027
Jefferies, Visible Alpha Source: Jefferies ible Alpha
Exhibit 284 - AIA - 1 Year Forward Consensus Dividend Yield (1 Year Rolling) Exhibit 285 - AIA - 1 Year Forward Consensus Dividend Yield (5 Year Rolling)
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== Stockholders' Equity FY-2026
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Source: es, Visible Alpha

Exhibit 288 - AIA - 1 Year Forward Consensus P/B (1 Year Rolling)

 Jefferies, Visible Alpha

Exhibit 289 - AIA - 1 Year Forward Consensus P/B (5 Year Rolling)
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Prudential
Exhibit 290 - Market Data Snapshot

Prudential - Current Price & Jefferies View

Ticker PRU LN
Market Cap (m) £28,206.0
Current Price 1,118p
Price Target 1,500p
Upside / Downside 34.2%
Dividend Yield 2.0%
Total Return 36.2%
Rating BUY
Source: Jefferies, FactSet
Exhibit 292 - Prudential vs SXIP (Indexed to Prudential)
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Exhibit 294 - PRU - Consensus EPS (Current Unreported Year)
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Exhibit 291 - Consensus Data

Prudential - Consensus Data

Total Buys 15
Total Holds 1
Total Sells 0
Average Price Target 1,375p
Upside / Downside 23.1%
Dividend Yield 1.6%
Total Return 24.6%
Consensus Rating BUY

Source: Jefferies, FactSet

Exhibit 293 - Sell Side Ratings Summary for Prudential
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Exhibit 295 - PRU - Consensus EPS (1-Year Forward)
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Exhibit 297 - PRU - 1 Year Forward Consensus P/E (5 Year Rolling)
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Exhibit 298 - PRU - Consensus DPS (Current Unreported Year)

Exhibit 299 - PRU - Consensus DPS (1-Year Forward)
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Exhibit 300 - PRU - 1 Year Forward Consensus Dividend Yield (1 Year Rolling)
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Exhibit 302 - PRU - Consensus Book Value (Current Unreported Year)
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Exhibit 301 - PRU - 1 Year Forward Consensus Dividend Yield (5 Year Rolling)
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Exhibit 303 - PRU - Consensus Book Value (1-Year Forward)
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Stockholders' Equity FY-2027

 Jefferies, Visible Alpha
Exhibit 305 - PRU - 1 Year Forward Consensus P/B (5 Year Rolling)
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Specialty (Re)lnsurers

Conduit
Exhibit 306 - Market Data Snapshot

Conduit - Current Price & Jefferies View

Ticker CRE LN
Market Cap (m) £690.9
Current Price 438p
Price Target 427p
Upside / Downside -2.5%
Dividend Yield 6.1%
Total Return 3.5%
Rating BUY

Source: Jefferies, FactSet

Exhibit 308 - Conduit vs SXIP (Indexed to SXIP)

Exhibit 307 - Consensus Data

Conduit - Consensus Data

Total Buys 4
Total Holds il
Total Sells 2
Average Price Target 473p
Upside / Downside 8.1%
Dividend Yield 6.5%
Total Return 14.6%
Consensus Rating BUY

Source: Jefferies, FactSet

Exhibit 309 - Sell Side Ratings Summary for Conduit
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Exhibit 314 - CRE - Consensus DPS (Current Unreported Year)
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Exhibit 318 - CRE - Consensus Book Value (Current Unreported Year)

Exhibit 315 - CRE - Consensus DPS (1-Year Forward)
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Exhibit 317 - CRE - 1 Year Forward Consensus Dividend Yield (5 Year Rolling)
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Exhibit 319 - CRE - Consensus Book Value (1-Year Forward)
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Beazley
Exhibit 322 - Market Data Snapshot

Beazley - Current Price & Jefferies View

Ticker BEZ LN
Market Cap (m) £7,663.5
Current Price 1,275p
Price Target 1,310p
Upside / Downside 2.8%
Dividend Yield 1.7%
Total Return 4.5%
Rating HOLD
Source: Jefferies, FactSet
Exhibit 324 - Beazley vs SXIP (Indexed to Beazley)
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Exhibit 326 - BEZ - Consensus EPS (Current Unreported Year)
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Exhibit 328 - BEZ - 1 Year Forward Consensus P/E (1 Year Rolling)
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Exhibit 323 - Consensus Data

Beazley - Consensus Data

Total Buys 1
Total Holds 8
Total Sells 0
Average Price Target 1,280p
Upside / Downside 0.4%
Dividend Yield 1.6%
Total Return 2.0%
Consensus Rating HOLD

Source: Jefferies, FactSet

Exhibit 325 - Sell Side Ratings Summary for Beazley
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Exhibit 327 - BEZ - Consensus EPS (1-Year Forward)
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Exhibit 330 - BEZ - Consensus DPS (Current Unreported Year) Exhibit 331 - BEZ - Consensus DPS (1-Year Forward)
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Exhibit 332 - BEZ - 1 Year Forward Consensus Dividend Yield (1 Year Rolling)
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Exhibit 334 - BEZ - Consensus Book Value (Current Unreported Year)
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Exhibit 336 - BEZ - 1 Year Forward Consensus P/B (1 Year Rolling)
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Exhibit 333 - BEZ - 1 Year Forward Consensus Dividend Yield (5 Year Rolling)
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Exhibit 335 - BEZ - Consensus Book Value (1-Year Forward)

$m
6,500

6,000
5,500
5,000
4,500

4,000
:‘!P‘ ﬂ} \,"IP‘ f‘bb‘
& R

»op D
V“é T

Sel ©
s g WA A Wh
& O

===Stockholders' Equity FY-2027

] ) el
A2 o o
W N

Source: Jefferies, Visible Alpha
Exhibit 337 - BEZ - 1 Year Forward Consensus P/B (5 Year Rolling)
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Hiscox
Exhibit 338 - Market Data Snapshot

Hiscox - Current Price & Jefferies View

Ticker HSX LN
Market Cap (m) £5,166.0
Current Price 1,597p
Price Target 1,148p
Upside / Downside -28.1%
Dividend Yield 2.5%
Total Return -25.6%
Rating UNDERPERFORM
ExhlbltI :irlllJ‘r-I-‘I:spco;( vs SXIP (Indexed to Hiscox)
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Exhibit 342 - HSX - Consensus EPS (Current Unreported Year)
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Exhibit 344 - HSX - 1 Year Forward Consensus P/E (1 Year Rolling)
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Exhibit 339 - Consensus Data

Hiscox - Consensus Data

Total Buys 10
Total Holds 2
Total Sells 1
Average Price Target 1,586p
Upside / Downside -0.7%
Dividend Yield 2.1%
Total Return 1.4%
Consensus Rating BUY
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Exhibit 343 - HSX - Consensus EPS (1-Year Forward)
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Exhibit 345 - HSX - 1 Year Forward Consensus P/E (5 Year Rolling)
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Please see important disclosure information on pages 60 - 65 of this report.
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Exhibit 346 - HSX - Consensus DPS (Current Unreported Year)
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Exhibit 348 - HSX - 1 Year Forward Consensus Dividend Yield (1 Year Rolling)
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Exhibit 350 - HSX - Consensus Book Value (Current Unreported Year)
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Exhibit 347 - HSX - Consensus DPS (1-Year Forward)
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Exhibit 349 - HSX - 1 Year Forward Consensus Dividend Yield (5 Year Rolling)
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Exhibit 351 - HSX - Consensus Book Value (1-Year Forward)
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Exhibit 353 - HSX - 1 Year Forward Consensus P/B (5 Year Rolling)

Please see important disclosure information on pages 60 - 65 of this report.
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Lancashire
Exhibit 354 - Market Data Snapshot

Lancashire - Current Price & Jefferies View

Ticker LRE LN
Market Cap (m) £1,479.9
Current Price 607p
Price Target 698p
Upside / Downside 15.1%
Dividend Yield 14.9%
Total Return 30.0%
Rating BUY
ExjhltzltJ ;;(:j l;;;l;;:shire vs SXIP (Indexed to Lancashire)
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Exhibit 358 - LRE - Consensus EPS (Current Unreported Year)
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Exhibit 360 - LRE - 1 Year Forward Consensus P/E (1 Year Rolling)
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Exhibit 355 - Consensus Data

Lancashire - Consensus Data

Total Buys 7
Total Holds 6
Total Sells 2
Average Price Target 619p
Upside / Downside 2.1%
Dividend Yield 13.5%
Total Return 15.6%
Consensus Rating BUY

Source: Jefferies, FactSet

Exhibit 357 - Sell Side Summary for Lancashire
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Exhibit 359 - LRE - Consensus EPS (1-Year Forward)
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Exhibit 361 - LRE - 1 Year Forward Consensus P/E (5 Year Rolling)
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Exhibit 362 - LRE - Consensus DPS (Current Unreported Year)
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Exhibit 364 - LRE - 1 Year Forward Consensus Dividend Yield (1 Year Rolling)
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Exhibit 366 - LRE - Consensus Book Value (Current Unreported Year)
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Exhibit 368 - LRE - 1 Year Forward Consensus P/B (1 Year Rolling)
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Exhibit 363 - LRE - Consensus DPS (1-Year Forward)
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Exhibit 365 - LRE - 1 Year Forward Consensus Dividend Yield (5 Year Rolling)
20.0%
18.0%
16.0%
14.0%
12.0%
10.0%
8.0%
6.0%
4.0%
2.0%
0.0%

“qfnl"i"m""ﬂ,i’q?’:i"mb‘n,",'ﬁ"n‘?:ﬁ’af’

T A .
o ot & ( o < §
W o WP P S

Source: Jefferies, FactSet

Exhibit 367 - LRE - Consensus Book Value (1-Year Forward)
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Exhibit 369 - LRE - 1 Year Forward Consensus P/B (5 Year Rolling)
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Please see important disclosure information on pages 60 - 65 of this report.
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Life Insurers

Storebrand
Exhibit 370 - Market Data Snapshot

Storebrand - Current Price & Jefferies View

Ticker STB NO
Market Cap (m) NOK 75,643.6
Current Price NOK 173.7
Price Target NOK 142.0
Upside / Downside -18.2%
Dividend Yield 3.5%
Total Return -14.8%
Rating HOLD

Saurce: Jefferies, FactSet
Exhibit 372 - Storebrand vs SXIP (Indexed to Storebrand)
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Exhibit 374 - STB - Consensus EPS (Current Unreported Year)
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Exhibit 376 - STB - 1 Year Forward Consensus P/E (1 Year Rolling)
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Exhibit 371 - Consensus Data

Storebrand - Consensus Data

Total Buys 7
Total Holds 2
Total Sells 2
Average Price Target NOK 180.9
Upside / Downside 4.2%
Dividend Yield 2.7%
Total Return 6.9%
Consensus Rating BUY

Source: Jefferies, FactSet

Exhibit 373 - Sell Side Ratings Summary for Storebrand
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Exhibit 375 - STB - Consensus EPS (1-Year Forward)
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Exhibit 377 - STB - 1 Year Forward Consensus P/E (5 Year Rolling)
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Exhibit 378 - STB - Consensus DPS (Current Unreported Year)
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Exhibit 380 - STB - 1 Year Forward Consensus Dividend Yield (1 Year Rolling)
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Exhibit 382 - STB - Consensus Book Value (Current Unreported Year)
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Exhibit 384 - STB - 1 Year Forward Consensus P/B (1 Year Rolling)
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Exhibit 381 - STB - 1 Year Forward Consensus Dividend Yield (5 Year Rolling)
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Exhibit 383 - STB - Consensus Book Value (1-Year Forward)

Exhibit 379 - STB - Consensus DPS (1-Year Forward)
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Exhibit 385 - STB - 1 Year Forward Consensus P/B (5 Year Rolling)
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Aviva
Exhibit 386 - Market Data Snapshot

Aviva - Current Price & Jefferies View

Ticker AV/ LN
Market Cap (m) £19,362.4
Current Price 639p
Price Target 560p
Upside / Downside -12.4%
Dividend Yield 6.4%
Total Return -6.0%
Rating BUY

Source: Jefferies, FactSet

Exhibit 388 - Aviva vs SXIP (Indexed to Aviva)
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Exhibit 390 - AV - Consensus EPS (Current Unreported Year)
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Exhibit 392 - AV - 1 Year Forward Consensus P/E (1 Year Rolling)
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Exhibit 387 - Consensus Data

Aviva - Consensus Data

Total Buys 9
Total Holds 5
Total Sells 1
Average Price Target 702p
Upside / Downside 9.9%
Dividend Yield 5.6%
Total Return 15.5%
Consensus Rating BUY

Source: Jefferies, FactSet

Exhibit 389 - Sell Side Summary for Aviva
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Exhibit 391 - AV - Consensus EPS (1-Year Forward)
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Exhibit 394 - AV - Consensus DPS (Current Unreported Year)

Exhibit 395 - AV - Consensus DPS (1-Year Forward)
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Legal & General

Exhibit 402 - Market Data Snapshot

L&G - Current Price & Jefferies View

Ticker LGEN LN
Market Cap (m) £15,323°1
Current Price 270p
Price Target 230p
Upside / Downside -14.9%
Dividend Yield 8.2%
Total Return -6.7%
Rating HOLD
Source: Jefferies, FactSet
Exhibit 404 - L&G vs SXIP (Indexed to L&G)
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Exhibit 406 - LGEN - Consensus EPS (Current Unreported Year)
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Exhibit 408 - LGEN - 1 Year Forward Consensus P/E (1 Year Rolling)
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Exhibit 403 - Consensus Data

L&G - Consensus Data

Total Buys 2
Total Holds 10
Total Sells 3
Average Price Target 266p
Upside / Downside -1.6%
Dividend Yield 7.9%
Total Return 6.3%
Consensus Rating HOLD

Source: Jefferies, FactSet

Exhibit 405 - Sell Side Summary for L&G
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Exhibit 407 - LGEN - Consensus EPS (1-Year Forward)
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M&G

Exhibit 418 - Market Data Snapshot

M&G - Current Price & Jefferies View

Ticker MNG LN
Market Cap (m) £7,212.7
Current Price 299p
Price Target 215p
Upside / Downside -28.2%
Dividend Yield 7.2%
Total Return -21.0%
Rating BUY

Source: Jefferies, FactSet
Exhibit 420 - M&G vs SXIP (Indexed to M&G)
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Exhibit 422 - MNG - Consensus EPS (Current Unreported Year)
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Exhibit 419 - Consensus Data

M&G - Consensus Data

Total Buys 4
Total Holds 7
Total Sells 1
Average Price Target 295p
Upside / Downside -1.4%
Dividend Yield 6.7%
Total Return 5.3%
Consensus Rating HOLD

Source: Jefferies, FactSet

Exhibit 421 - Sell Side Summary for M&G
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Exhibit 423 - MNG - Consensus EPS (1-Year Forward)
pence
360
340
320
300
280
260
240
220

200
A S| S )

'3 B
A a% )
‘!@\ é@;x N o

A \@\‘i’ \‘@, a@“:ﬁ) e"ﬁ \*ﬂb @“?&
———EPS - Basic FY-2027
Source: Jefferies, Visible Alpha
Exhibit 425 - MNG - 1 Year Forward Consensus P/E (5 Year Rolling)
12.0

> Do D DD

N . ) B ' T Nl ] ]
N il b S ¢ 5 4 T G it R 1
& & « \ «
e ?gfb Qé' I vgcb Qé“ W& & @

V.
<
R R IR S

Source: Jefferies, FactSet

Please see important disclosure information on pages 60 - 65 of this report.



Jefferies

FREFET "BIERM" |, EWIME!

Insurance
Equity Research
April 23,2026

Exhibit 426 - MNG - Consensus DPS (Current Unreported Year)
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Exhibit 431 - MNG - Consensus Book Value (1-Year Forward)
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Exhibit 432 - MNG - 1 Year Forward Consensus P/B (1 Year Rolling)
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Company Valuation/Risks

For Important Disclosure information on companies recommended in this report, please visit our website at https://javatar bluematrix.com/
sellside/Disclosures.action or call 212.284.2300.

Analyst Certification:

1, Philip Kett, certify that all of the views expressed in this research report accurately reflect my personal views about the subject security(ies) and subject
company(ies). | also certify that no part of my compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed in this research report.

|, Derald Goh, certify that all of the views expressed in this research report accurately reflect my personal views about the subject security(ies) and subject
company(ies). | also certify that no part of my compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed in this research report.

Registration of non-US analysts: Philip Kett is employed by Jefferies International Limited, a non-US affiliate of Jefferies LLC and is not registered/qualified
as aresearch analyst with FINRA. This analyst(s) may not be an associated person of Jefferies LLC, a FINRA member firm, and therefore may not be subject
to the FINRA Rule 2247 and restrictions on communications with a subject company, public appearances and trading securities held by a research analyst.
Registration of non-US analysts: Derald Goh is employed by Jefferies International Limited, a non-US affiliate of Jefferies LLC and is not registered/qualified
as aresearch analyst with FINRA. This analyst(s) may not be an associated person of Jefferies LLC, a FINRA member firm, and therefore may not be subject
to the FINRA Rule 2241 and restrictions on communications with a subject company, public appearances and trading securities held by a research analyst.
As is the case with all Jefferies employees, the analyst(s) responsible for the coverage of the financial instruments discussed in this report receives
compensation based in part on the overall performance of the firm, including investment banking income. We seek to update our research as appropriate,
but various regulations may prevent us from doing so. Aside from certain industry reports published on a periodic basis, the large majority of reports are
published at irregular intervals as appropriate in the analyst's judgement.

Investment Recommendation Record

(Article 3(1)e and Article 7 of MAR)

Recommendation Published April 22,2026 10:33 AM.
Recommendation Distributed April 22,2026 19:00 P.M.

Company Specific Disclosures

Jefferies International Limited is acting as financial advisors to Conduit Holdings.

Jefferies Financial Group Inc., its affiliates or subsidiaries make a market in the securities or ADRs of Admiral Group plc.
Jefferies Financial Group Inc., its affiliates or subsidiaries make a market in the securities or ADRs of Beazley Plc.
Jefferies Financial Group Inc., its affiliates or subsidiaries make a market in the securities or ADRs of Legal & General.
Jefferies Financial Group Inc., its affiliates or subsidiaries make a market in the securities or ADRs of Prudential Plc.

Within the past twelve months, Aviva Plc has been a client of Jefferies Financial Group Inc,, its affiliates or subsidiaries and investment banking services
are being or have been provided.

Within the past 12 months, Jefferies Financial Group Inc., its affiliates or subsidiaries has received compensation from investment banking services from
Aviva Plc.

Jefferies International Ltd, its affiliates or subsidiaries has, or had, within the past 12 months an agreement to provide investment services to Aviva Plc.
Within the past 12 months, Jefferies Financial Group Inc,, its affiliates or subsidiaries has received compensation from investment banking services from
Conduit Holdings Ltd.

Within the past twelve months, Conduit Holdings Ltd has been a client of Jefferies Financial Group Inc,, its affiliates or subsidiaries and investment banking
services are being or have been provided.

Jefferies International Ltd, its affiliates or subsidiaries has, or had, within the past 12 months an agreement to provide investment services to Conduit
Holdings Ltd.

Jefferies Financial Group Inc., its affiliates or subsidiaries beneficially owned 1% or more of the common equity of Generali as of last month's end (or the
prior month's end if this report is dated later than 10 days after the most recent month end).

For Important Disclosure information on companies recommended in this report, please visit our website at https://javatar bluematrix.com/
sellside/Disclosures action or call 212.284.2300.

Explanation of Jefferies Ratings

Buy - Describes securities that we expect to provide a total return (price appreciation plus yield) of 15% or more within a 12-month period.

Hold - Describes securities that we expect to provide a total return (price appreciation plus yield) of plus 15% or minus 10% within a 12-month period.
Underperform - Describes securities that we expect to provide a total return (price appreciation plus yield) of minus 10% or less within a 12-month period.
The expected total return (price appreciation plus yield) for Buy rated securities with an average security price consistently below $10 is 20% or more within
a 12-month period as these companies are typically more volatile than the overall stock market. For Hold rated securities with an average security price

Please see important disclosure information on pages 60 - 65 of this report. 60
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consistently below $10, the expected total return (price appreciation plus yield) is plus or minus 20% within a 12-month period. For Underperform rated
securities with an average security price consistently below $10, the expected total return (price appreciation plus yield) is minus 20% or less within a 12-
month period.

NR - The investment rating and price target have been temporarily suspended. Such suspensions are in compliance with applicable regulations and/or
Jefferies policies.

CS - Coverage Suspended. Jefferies has suspended coverage of this company.

NC - Not covered. Jefferies does not cover this company.

Restricted - Describes issuers where, in conjunction with Jefferies engagement in certain transactions, company policy or applicable securities regulations
prohibit certain types of communications, including investment recommendations.

Monitor - Describes securities whose company fundamentals and financials are being monitored, and for which no financial projections or opinions on the
investment merits of the company are provided.

Valuation Methodology

Jefferies' methodology for assigning ratings may include the following: market capitalization, maturity, growth/value, volatility and expected total return
over the next 12 months. The price targets are based on several methodologies, which may include, but are not restricted to, analyses of market risk,
growth rate, revenue stream, discounted cash flow (DCF), EBITDA, EPS, cash flow (CF), free cash flow (FCF), EV/EBITDA, P/E, PE/growth, P/CF, P/FCF,
premium (discount)/average group EV/EBITDA, premium (discount)/average group P/E, sum of the parts, net asset value, dividend returns, and return on
equity (ROE) over the next 12 months.

Jefferies Franchise Picks

Jefferies Franchise Picks include stock selections from among the best stock ideas from our equity analysts over a 12 month period. Stock selection is
based on fundamental analysis and may take into account other factors such as analyst conviction, differentiated analysis, a favorable risk/reward ratio
and investment themes that Jefferies analysts are recommending. Jefferies Franchise Picks will include only Buy rated stocks and the number can vary
depending on analyst recommendations for inclusion. Stocks will be added as new opportunities arise and removed when the reason for inclusion changes,
the stock has met its desired return, if it is no longer rated Buy and/or if it triggers a stop loss. Stocks having 120 day volatility in the bottom quartile of
S&P stocks will continue to have a 15% stop loss, and the remainder will have a 20% stop. Franchise Picks are not intended to represent a recommended
portfolio of stocks and is not sector based, but we may note where we believe a Pick falls within an investment style such as growth or value.

Risks which may impede the achievement of our Price Target

This report was prepared for general circulation and does not provide investment recommendations specific to individual investors. As such, the financial
instruments discussed in this report may not be suitable for all investors and investors must make their own investment decisions based upon their specific
investment objectives and financial situation utilizing their own financial advisors as they deem necessary. Past performance of the financial instruments
recommended in this report should not be taken as an indication or guarantee of future results. The price, value of, and income from, any of the financial
instruments mentioned in this report can rise as well as fall and may be affected by changes in economic, financial and political factors. If a financial
instrument is denominated in a currency other than the investor's home currency, a change in exchange rates may adversely affect the price of, value of, or
income derived from the financial instrument described in this report. To the extent prices are shown in non-US currency, please note that our local currency
price targets are based on a currency conversion using an exchange rate as of the prior trading day (unless otherwise noted). Should there be fluctuations
in the exchange rate after this date, that will affect the non-US target prices and should no longer be relied upon. In addition, investors in securities such as
ADRs, whose values are affected by the currency of the underlying security, effectively assume currency risk.

Other Companies Mentioned in This Report
* AIA Group Limited (1299 HK: HK$83.20, BUY)
- AXA SA (CS FP: €41.44, BUY)
+ Admiral Group plc (ADM LN: p3,420.00, BUY)
+ Allianz (ALV GR: €389.80, HOLD)
+ Aviva Pl (AV/ LN: p638.20, BUY)
* Beazley Plc (BEZ LN: p1,274.00, HOLD)
+ Conduit Holdings Ltd (CRE LN: p437.50, BUY)
+ Generali (G IM: €37.35, BUY)
+ Gjensidige Forsikring ASA (GJF NO: NOK263.20, BUY)
+ Hannover Rueck SE (HNR1 GR: €276.80, BUY)
+ Hiscox Ltd (HSX LN: p1,594.00, UNDERPERFORM)
+ Lancashire Holdings Limited (LRE LN: p595.00, BUY)
- Legal & General (LGEN LN: p268.60, HOLD)
+ M&G PLC (MNG LN: p292.90, BUY)
* Munich Re (MUV2 GR: €£558.80, HOLD)
* Prudential Plc (PRU LN: p1,129.50, BUY)
+ SCOR SE (SCR FP: £32.42, HOLD)
+ Sabre Insurance Group plc (SBRE LN: p163.20, HOLD)
» Sampo Oyj (SAMPO FH: €9.33, HOLD)
- Storebrand ASA (STB NO: NOK171.50, HOLD)
* Swiss Re (SREN SW: CHF130.75, HOLD)
- Tryg A/S (TRYG DC: DKK157.20, HOLD)

Please see important disclosure information on pages 60 - 65 of this report. 61
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Jefferies

+ Zurich Insurance Group (ZURN SW: CHF548.80, HOLD)
JIL Mkt Serv./Past12 Mos.

Distribution of Ratings IB Serv./Past12 Mos.
Count Percent Count Percent _—
BUY 2173 61.82% 364 16.75% 109 5.02%
HOLD 1182 33.63% 102 8.63% 16 1.35%
UNDERPERFORM 160 4.55% 1 0.62% 1 0.62%

Please see important disclosure information on pages 60 - 65 of this report.
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Other Important Disclosure

Other Important Disclosures

Jefferies does business and seeks to do business with companies covered in its research reports, and expects to receive or intends to seek compensation
for investment banking services among other activities from such companies. As a result, investors should be aware that Jefferies may have a conflict of
interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Jefferies Equity Research refers to research reports produced by analysts employed by one of the following Jefferies Financial Group Inc. ("Jefferies")
companies:

United States: Jefferies LLC which is an SEC registered broker-dealer and a member of FINRA (and distributed by Jefferies Research Services, LLC, an
SEC registered Investment Adviser, to clients paying separately for such research).

Canada: Jefferies Securities Inc., which is an investment dealer registered in each of the thirteen Canadian jurisdictions and a dealer member of the
Canadian Investment Regulatory Organization, including research reports produced jointly by Jefferies Securities Inc. and another Jefferies entity (and
distributed by Jefferies Securities Inc.).

Where Jefferies Securities Inc. distributes research reports produced by Jefferies LLC, Jefferies International Limited, Jefferies (Japan) Limited, Tokyo
Branch or Jefferies India Private Limited, you are advised that each of Jefferies LLC, Jefferies International Limited, Jefferies (Japan) Limited, Tokyo Branch
and Jefferies India Private Limited operates as a dealer in your jurisdiction under an exemption from the dealer registration requirements contained in
National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations and, as such, each of Jefferies LLC, Jefferies
International Limited, Jefferies (Japan) Limited, Tokyo Branch and Jefferies India Private Limited is not required to be and is not a registered dealer or
adviser in your jurisdiction. You are advised that where Jefferies LLC or Jefferies International Limited prepared this research report, it was not prepared
in accordance with Canadian disclosure requirements relating to research reports in Canada.

United Kingdom: Jefferies International Limited, which is authorized and regulated by the Financial Conduct Authority; registered in England and Wales
No. 1978621; registered office: 100 Bishopsgate, London EC2N 4JL; telephone +44 (0)20 7029 8000; facsimile +44 (0)20 7029 8010.

Germany: Jefferies GmbH, which is authorized and regulated by the Bundesanstalt fuer Finanzdienstleistungsaufsicht, BaFin-1D: 10150151; registered
office: Bockenheimer Landstr. 24, 60323 Frankfurt a.M., Germany; telephone: +49 (0) 69 719 1870

Hong Kong: Jefferies Hong Kong Limited, which is licensed by the Securities and Futures Commission of Hong Kong with CE number ATS546; located at
Level 26, Two International Finance Center, 8 Finance Street, Central, Hong Kong; telephone: +852 3743 8000.

Singapore: Jefferies Singapore Limited, which is licensed by the Monetary Authority of Singapore; located at 10 Collyer Quay #41-01, Ocean Financial
Centre, Singapore 049315, telephone: +65 6551 3950.

Japan: Jefferies (Japan) Limited, Tokyo Branch, which is a securities company registered by the Financial Services Agency of Japan and is a member
of the Japan Securities Dealers Association; located at Tokyo Midtown Hibiya 30F Hibiya Mitsui Tower, 1-1-2 Yurakucho, Chiyoda-ku, Tokyo 100-0006;
telephone +813 5251 6100; facsimile +813 5251 6101.

India: Jefferies India Private Limited (CIN - U74140MH2007PTC200509), licensed by the Securities and Exchange Board of India for: Stock Broker (NSE &
BSE) INZ000243033, Research Analyst INHO00000701 and Merchant Banker INM000011443, located at Level 16, Express Towers, Nariman Paint, Mumbai
400 021, India; Tel +97 22 4356 6000. Compliance Officer name: Sanjay Pai, Tel No: +91 22 42246150, Email: spai@jefferies com, Grievance officer name:
Sanjay Pai, Tel no. +91 22 42246150, Email: compliance_india@jefferies.com. Registration granted by SEBI and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.

Australia: Jefferies (Australia) Pty Limited (ACN 623 059 898), which holds an Australian financial services license (AFSL 504712) and is located at Level
20, 60 Martin Place, Sydney NSW 2000; telephone +67 2 9364 2800.

Dubai: Jefferies International Limited, Dubai branch, which is licensed by the Dubai Financial Services Authority (DFSA Reference Number FO07325);
registered office Unit L31-06, L31-07, Level 31, ICD Brookfield Pace, DIFC, PO Box 121208, Dubai, UAE.

This report was prepared by personnel who are associated with Jefferies (Jefferies Securities Inc., Jefferies International Limited, Jefferies GmbH, Jefferies
Hong Kong Limited, Jefferies Singapore Limited, Jefferies (Japan) Limited, Tokyo Branch, Jefferies India Private Limited), and Jefferies (Australia) Pty Ltd;
or by personnel who are associated with both Jefferies LLC and Jefferies Research Services LLC ("JRS"). Jefferies LLC is a US registered broker-dealer and
is affiliated with JRS, which is a US registered investment adviser. JRS does not create tailored or personalized research and all research provided by JRS
is impersonal. If you are paying separately for this research, it is being provided to you by JRS. Otherwise, it is being provided by Jefferies LLC. Jefferies
LLC, JRS, and their affiliates are collectively referred to below as "Jefferies". Jefferies may seek to do business with companies covered in this research
report. As a result, investors should be aware that Jefferies may have a conflict of interest that could affect the objectivity of this report. Investors should
consider this report as only one of many factors in making their investment decisions. Specific conflict of interest and other disclosures that are required
by FINRA, the Canadian Investment Regulatory Organization and other rules are set forth in this disclosure section.

* kK

If you are receiving this report from a non-US Jefferies entity, please note the following: Unless prohibited by the provisions of Regulation S of the U.S.
Securities Act of 1933, as amended, this material is distributed in the United States by Jefferies LLC, which accepts responsibility for its contents in
accordance with the provisions of Rule 15a-6 under the US Securities Exchange Act of 1934, as amended. Transactions by or on behalf of any US person
may only be effected through Jefferies LLC. In the United Kingdom and European Economic Area this report is issued and/or approved for distribution by
Jefferies International Limited ("JIL") and/or Jefferies GmbH and is intended for use only by persons who have, or have been assessed as having, suitable
professional experience and expertise, or by persons to whom it can be otherwise lawfully distributed. Jefferies LLC, JIL, Jefferies GmbH and their affiliates,
may make a market or provide liguidity in the financial instruments referred to in this report; and where they do make a market, such activity is disclosed
specifically in this report under “company specific disclosures”.

For Canadian investors, this material is intended for use only by professional or institutional investors. None of the investments or investment services
mentioned or described herein is available to other persons or to anyone in Canada who is not a "permitted client” as defined by National Instrument 31-103
Registration Requirements, Exemptions and Ongoing Registrant Obligations, as applicable. This research report is a general discussion of the merits and
risks of a security or securities only, and is not in any way meant to be tailored to the needs and circumstances of any recipient. The information contained
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herein is not, and under no circumstances is to be construed as, an offer to sell securities described herein, or solicitation of an offer to buy securities
described herein, in Canada or any province or territory thereof. Any offer or sale of the securities described herein in Canada will be made only under an
exemption from the requirements to file a prospectus with the relevant Canadian securities regulators, if applicable, and only by a dealer properly registered
under applicable securities laws or, alternatively, pursuant to an exemption from the dealer registration requirement in the relevant province or territory
of Canada in which such offer or sale is made. The information contained herein is under no circumstances to be construed as investment advice in any
province or territory of Canada and is not tailored to the needs of the recipient. To the extent that the information contained herein references securities of
an issuer incorporated, formed or created under the laws of Canada or a province or territory of Canada, any trades in such securities must be conducted
through a dealer registered in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed judgment upon
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