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Disclaimer TSV
sclaime TUMI

SINGAPORE

Premium and loss ratio figures reflect the state of reporting as of 2025-08 and include estimates
for several countries. Data from previous years may be adjusted retrospectively.

Figures follow IUMI definitions (see here) but may vary across countries. For year-on-year
comparisons, use the updated 2025 premium/Ioss ratio data. Comparing this year’s and last
year’s presentations may be misleading due to retrospective adjustments.

The focus is on market trends, not absolute figures, which are subject to reporting delays,
revisions, and portfolio misclassifications.

All information is for informational purposes only and non-binding.

Marine market performance figures represent averages, not individual results. Some units may
over- or underperform.

IUMI aims to provide accurate information and promote fact-based risk evaluation. A critical
assessment of both real and perceived data is encouraged.
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https://iumi.com/wp-content/uploads/2025/03/Scope-of-marine-premium-and-loss-ratio-reporting.pdf

Key Insurance Terminology iuMi
A
Premiums Performance Metrics
» Gross Premium: Includes pure premium, * Loss Ratio: Claims divided by premiums.
loading, commission, and brokerage, excluding . Gross Loss Ratio:

taxes. (Total claims + IBNR) + Gross written premiums.

» Written Premium: Total premium due for policies
starting in a specific year.

Claims Accounting Bases

* Underwriting Year: Figures tied to policy start

» Paid Claims: Amounts paid for known claims
year.

minus recoveries.
» Accident Year: Figures tied to accident

» QOutstanding Claims Reserve: Estimated amount
occurrence year.

for reported but unpaid claims.
* Accounting Year: Figures booked into the current

 Total Claim: Paid amounts + outstanding claims
open year, then closed.

reserve.

* IBNR (Incurred But Not Reported): Reserve for
claims not yet reported.
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Interpretation of loss ratio slides lumi

SINGAPORE

Loss ratios are based on different data sources.

Europe: Underwriting year, gross premiums, incurred claims
USA: Accounting year, gross premiums, incurred claims
Asia & Latin America: Accounting year, gross premiums, paid claims only

Definitions:

Incurred claims = Paid claims + Outstanding reserves

Ultimate loss ratios : Incurred + Incurred but not reported (IBNR)

Underwriting year : Claims and premiums relate to the same policies

Accounting year : Claims and premiums recorded in the same calendar year, regardless of coverage period

+ 3] #iumizo2s
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Issues 2024 IUMI
2025

SINGAPORE

» Geopolitical tensions

« Underwater cables incidents (Taiwan Strait, Baltic Sea)
* Protectionism

» De-/Reglobalisation

« GPS Jamming, AlS Spoofing

* (G)AIl and agents

- [f3] #iumi2o025
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Marine Insurance Premiums 2024
by line of business

8.18%

10.87%

= Transport/Cargo
= Global Hull
= Offshore/Energy

= Marine Liability

56.71%
24.24% ’

iIUMI
2025

SINGAPORE

* Total estimate 2024: USD 39.92bn
Change from 2023: +1.5%

Stable split over the past years
Based on data from 104 countries

e Totals include Lloyd’s 2023
estimates

Notes: There are local exchange rate effects with different
momentum.

Source: [UMI
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Marine Insurance Premiums 2021-2024 &'jﬁ}
by line of business (in USD bn) 2025

SINGAPORE
25
Premiums are driven by:
20 . .
* Global trade activity and transaction
levels
15 ===Transport/Cargo *  Fluctuations in asset and commodity
——Global Hull valuations
10 —Offshore/Energy *  Currency movements and exchange
. T rate shifts
— —Marine Liability
¢ Political and regional developments
5 impacting stability
e Supply-side dynamics and
0 availability of market capacity
2021 2022 2023 2024 Notes: Result of combined shifts in total insured exposure

(volume/values) and rate levels applied per unit of coverage.

Source: [UMI
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Global marine premiums 2015-2024 #e-trir
. . L'
by region (in USD bn) 2025

SINGAPORE

20

18

16

14

Europe

12 = Asia/Pacific
10 = | atin America
== North America

8 TS~—— — Africa

6 e \liddle East
¢ Asia: driven by Chinese growth
4 /
* Longterm trend, rather than sudden
2 — change
0 Notes: Result of combined shifts in total insured exposure

(volume/values) and rate levels applied per unit of coverage.

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: [UMI
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Exchange rates 2015-2025 UM

Index 2015=100% USD vs. selected currencies 2025

SINGAPORE
120
110 e FUR (Euro)
100 --- / .
===CNY (China, P.R.) e All currencies have depreciated
since 2015 with various speed
90
e GBP (UK
B * Reverse trend since 2025-01: 10%
fall vs. advanced economy
80 = JPY (Japan) currencies
70 . Strong USD in times <100
MXN (Mexico) Currencies depreciate vs USD
60 . -
——BRL (Brazil) Weak USD in times >100
Currencies appreciate vs USD
50 Notes: Averages are based on daily noon buying rates for
N Y N cable transfers in New York City certified for customs
q,Q'\GD q]'\(o q§<\ q,Q'\cb q]'\q’ q9q9 "I,Qq/ q,Q‘I,q’ "],qu}) Qq/ Q{ﬁ),g Q{ﬁ)/é\ z?rApuogs:Sstl;\s/‘)the Federal Reserve Bank of New York. (2025 as
)

Source: US Federal Reserve
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Impact of USD scenarios UM
2025

SINGAPORE

Strong USD Weak USD

‘;~ %
% \;~
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Premiums

Claims
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Global Cargo Premiums 2024 Bric

iIUMI
by market France 2025

SINGAPORE

United Arab Emirates Belgium

/ Germany
| 4.7%

Singapore
1.6%

e Total estimate 2024: USD bn 22.64
¢ Change from 2023: +1.6%

N

¢ Totals include Lloyd’s 2023
estimates

Indonesia
1.5%

Source: IUMI

1.9%
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Global cargo premiums 2015-2024 |leUM|

by region (in USD bn) 2025

SINGAPORE

10
9
8
7 e— - Urope
6 = Asia/Pacific
5 = | atin America )
. * 2024: Asia accounted for 60% of
. North America global growth
= Middle East
3 . * Continued growth accounts to
Africa

Chinese share related to return
2 ——— / shipping insurance and increase in e-
1 w commerce

* Different dynamics on different
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 markets (products, exchange rates)

Source: [UMI

s [f§] #lumi2025




%% 7-10 SEPTEMBER

Cargo premium trends - major markets |munn|

in USD bn 2025

SINGAPORE

4.0
35 China
e UK - Lloyds
3.0 y Chinese growth in 2022: Drop was
USA partly related to CNY depreciation
25 Japan against USD
2.0 Germany ¢ Post-pandemic increase in various
= Brazil markets (Lloyd’s, IUA, Brazil, US)
1.5 e France

* Drivers: global trade, rate

10 = UK - IUA adjustments, market conditions,
= India exchange rate effects (e.g. Japan)
0.5

e Totals include Lloyd’s 2023
estimates

0.0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Notes: Drop in US figures for 2021 due to change of

reporting method for one large fronted cargo policy.
Source: IUMI
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Cargo premium vs. world trade Izl(l)IXISI

SINGAPORE

150%

140%

* Brief decline in trade growth during
130% e pandemic, strong recovery after;
continued expansion projected but
tariffs remain a concern
120%

¢ Assessment of losses and underwriting
110% cycles may lead to lagged premium

development

100% e Drivers: Global trade, capacity,
exchange rates
90%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 Interesting reads:
IMF 2025-07: Tenuous Resilience amid Persistent

World Trade Values Uncertainty

=== (lobal Cargo Premium e \\/Orld Trade Volumes
e IMF 2025-04: A Critical Juncture amid Policy Shifts

Source: IUMI; IMF
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https://www.imf.org/en/Publications/WEO/Issues/2025/07/29/world-economic-outlook-update-july-2025
https://www.imf.org/en/Publications/WEO/Issues/2025/07/29/world-economic-outlook-update-july-2025
https://www.imf.org/en/Publications/WEO/Issues/2025/04/22/world-economic-outlook-april-2025

Cargo — Ultimate loss ratios Europe 2015-2024

85%

75%

65%

55%

45%

35%

25%

15%

5%

-5%

s [f§] #IUMI2025

mIBNR (est.)
m reported as of 2024

mreported 1st year

2025

SINGAPORE

Outlier losses & Nat-cat events:

* 2015: Tianjin port explosions

* 2016: Hanjin, Amos-6 satellite

e 2017:Hurricanes / Nat Cat

e 2018: Maersk Honam / hurricanes

e 2019: Fires, Golden Ray capsize

e 2020: Nashville Tornados

e 2021: X-Press Pearl, Ever Given (GA),

¢ hurricane Ida

e 2022:vessel fires, wildfires,
draughts, floods, active hurricane
season

e 2023:fires, wildfires/floods

e 2024:floods/droughts

Notes: Loss ratio defined as paid + outstanding /gross
premiums. 100% does NOT represent technical break even
due to acquisition cost, capital cost, management expenses,
etc.

Data includes: Belgium, France, Germany, Italy, Netherlands,
UK (excl. IUA)
Source: [UMI



Cargo — Loss ratios Europe 2018-2024 -ll*jﬂn}ﬁ

Underwriting years 18-24 as reported at 1st to 5th year 2025

SINGAPORE
80%
75%
70%
65% — 018
60% 2019
—2020 * 2023 and 2024 started at very low

9 levels
] e — 0w
50% e D (022 * 2023 highest increase after t+1
45% * Decreasing initial loss ratio trend in the

2024 reporting pattern
40%
2024 Notes: Loss ratio defined as paid + outstanding /gross

o premiums. 100% does NOT represent technical break even due

35 A’ to acquisition cost, capital cost, management expenses, etc.
Data includes Belgium, France, Germany, Italy, Netherlands, UK

30% (excl. IUA)

Source: [lUMI
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Cargo — Loss ratios Asia
in USD bn 2025

SINGAPORE
7 70%
6 60%
5 50%
4 40%
3 30% * Unbroken upward trend in premium

since 2016
2 20%
*  After major claims / nat. cats up to

1 10% 2018, stabilization until COVID, recent

years deterioration again

0,
O A) Notes: Loss ratio defined as paid claims / gross premiums. 100%

201 5 201 6 201 7 201 8 201 9 2020 2021 2022 2023 2024 does NOT represent technical break even due to acquisition

cost, capital cost, management expenses, etc.

mmm Gross premiums == Paid claims Paid loss ratio Data ncludes China, Japan, Hong Kone, Indi

Source: IUMI
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Cargo — Loss ratios Latin America
in USD bn 2025

30 80% SINGAPORE
. (o}

70%

* Peakin 2015 was related to major
claim impact in one country

2.5
60%

e Slightly improved since 2017 and
50% stabilising around 45%.

15 . 40% e 2020 dip connected to some
underreporting of claims
30%
(o] A 0 -
1 0 * Reporting countries composition
changed:
20% -
+ Nicaragua, Uruguay
0.5 - Venezuela
10%
Notes: Loss ratio defined as paid claims / gross premiums. 100%
0 0 00/ does NOT represent technical break even due to acquisition
0 (o]

cost, capital cost, management expenses, etc.

201 5 201 6 201 7 201 8 201 9 2020 2021 2022 2023 2024 Data includes: Argentina, Bolivia, Brazil, Chile, Colombia, Costa

Rica, D. Republic, Ecuador, El Salvador, Guatemala, Honduras,
Mexico, Nicaragua, Panama, Paraguay, Peru, Uruguay

2.0

mmmm Gross premiums mmmm Paid claims Paid loss ratio
Source: [UMI
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Cargo — Loss ratios USA
in USD bn 2025

SINGAPORE
1.6 80%
1.4 70%
1.2 60% * 2019: Underreporting
1.0 - 50% + 2021:Changed of reporting method

for one large fronted cargo policy

0
0.8 40% e 2024:Impact of few companies
reporting poor results
0.6 30% p gp
* Smaller premium levels than other
0
0.4 20% markets: impact of claims more
significant
0.2 10%
0.0 0%

Notes: Loss ratio defined as paid + outstanding claims /gross
premiums. 100% does NOT represent technical break even due

201 5 20 1 6 20 1 7 201 8 201 9 2020 202 1 2022 2023 2024 to acquisition cost, capital cost, management expenses, etc.

. q q Data included: USA
mmmm Gross premiums == Incurred claims Total loss ratio

Source: IUMI

» [f§] #lumi2o2s



Summary Cargo iumi
2025

» Absence of non-anticipated major single events, (yet) controllable
attritional losses attract capital

* New capital coming into and known player returning to the market

» Overcapacity and increased competition in some markets

* Inflation (and hence increasing values), volumes picking up, and FX
effects drive premiums

* Positive situation with benign claims environment still, weaker USD,
lower tariffs than anticipated but still shifts expected, fiscal expansions
in some jurisdiction

» Trade and political uncertainties

WORLD
ECONOMIC
OUTLOOK
UPDATE

&
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https://www.imf.org/-/media/Files/Publications/WEO/2025/update/july/english/text.ashx
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Global Hull Premiums 2024
by market

France 5.0%
Germany 1.6%

~italy 4.5%

Mexico 3. 6%

Singapore 7.9%

$eeriy

iIUMI
2025

SINGAPORE

Korea, Republic
of 2.6%

Japan 5.1%
India 1.3%

China 11.6%

UK -IUA 7.4%

. UK - Lloyds 8.7%

Netherlands 3.5% |
L Nordic (Cefor)
atin

America 12 9%

Romania 1.2%

Russia 2.1%
Spain 1.4%
Turkey 1.9% | . i c
* Change from 2023: +3.5%

Total estimate 2024: USD bn 9.67

Totals include Lloyd’s 2023

estimates
Source: IUMI

3] #iumi2025
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Global hull premiums 2015-2024 YT

by region (in USD bn) 2025

SINGAPORE

6
5
e urope
& = Asia/Pacific
= | atin America
3 \ /_/ = North America
— \iddle East
2 = Africa
= Other (=ME/A)
1
N
R — p—
0 A — —— e Supply-side dynamics and
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 availability of market capacity

Source: IUMI

[I3] #lumi2025



Global Top 8 hull premiums 2015-2024 Rt

in USD bn 2025
SINGAPORE
1.4
Nordic
1.2
- China
1.0
e JK (Lloyd's)
0.8
= Singapore
0.6
= UK (IUA)
Oz | atin America
¢ China strong not only in Cargo
0.2 —
Japan ¢ Nordic market is showing resilience
0.0 e France

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: IUMI
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Hull premium versus world fleet UM

Index 2015=100% 2025

SINGAPORE
140%
130% e No. Ships > 300 GT
(]
120%
e GT (mn) > 300 GT
110% *  World fleet growth continues
Avg. Newbuildig price e Downward trend in hull premium
100% and vessel values started to reverse
in 2019
90% Global Marine Hull * Drivers: increase in vessel values,
Premium previous not sufficient insurance
results
80%

Notes: Result of combined shifts in total insured exposure

201 5 201 6 201 7 201 8 201 9 2020 2021 2022 2023 2024 (volume/values) and rate levels applied per unit of coverage.

Source: IUMI; ISL; Clarkson‘s Research

»  [I3] #lumi2025



Hull — Ultimate loss ratios Europe 2015-2024

100%

2025

SINGAPORE

90%
80%

70%

0, q
60% IBNR (est) Stable level since 2020
L] est.
50% - Loss ratios underly premium and
= reported as of 2024 deductible levels and cost inflation
40%
| q
reported 1st year Cefor stats & IUMI Hull Inflation
30% Index elaborates
0,
20 /o Notes: Loss ratio defined as paid + outstanding /gross
premiums. 100% does NOT represent technical break even
0 due to acquisition cost, capital cost, management expenses,
1 O /0 etc.
0 Data includes Belgium, France, Germany, Italy, Netherlands,

Nordic (Cefor), UK (excl. [UA)
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

X

Source: [UMI
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Hull — Loss ratios Europe 2018-2024 %ﬁ}
Underwriting years 18-24 as reported at 1st to 5th year 2025

SINGAPORE
100%
90%
e 2017 is “shaken off”, 2018 follows
80%
—2018 next year
2019 * Pre-Pandemic levels of 2018 and
o 2019 outliers in short term, today’s
70% )
—2020 perspective
e 20211 e 2022:very low start, +18% in t+2
60% e 2023:lessons learned? starts higher
2022 than 2021 and 2022; still +15%
D ()23 increase
50% 2024 e 2024:slightly below 2023 (at 2021)
Notes: Loss ratio defined as paid + outstanding /gross
premiums. 100% does NOT represent technical break even
40% due to acquisition cost, capital cost, management expenses,
etc.
Data includes Belgium, France, Germany, Italy, Netherlands,
30% Nordic (Cefor), UK (excl. [UA)
1 2 3 4 5 Source: [UMI

« [f§] #lumi2025



Hull — Loss ratios Asia
in USD bn 2025

SINGAPORE
2.5 oo
70%
2.0
l I 60%
1.3 o
40%
1.0 30%
o 20% * Uptick in 2023 went down again
10% ¢ Paid claims will still develop
0.0 o

Notes: Loss ratio defined as paid claims / gross premiums.

201 5 201 6 201 7 201 8 201 9 2020 2021 2022 2023 2024 100% does NOT represent technical break even due to

acquisition cost, capital cost, management expenses, etc.

mmmm Gross premiums = Paid claims Paid loss ratio Data includes: China, Japan, Hong Kong, India
Source: lUMI
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Hull — Loss ratios Latin America
in USD mn 2025

SINGAPORE

1,200 180%
160%

¢ 2019/20 resolved claim reserves
140% from former years

1,000

120% e 2021 &2023: Pr.emium includes
2-year renewal in one country

800
100%

e 2023 includes energy related losses
80% from one country

400 ' 60% * Reporting countries composition
changed slightly:
(o)
20 40% - Venezuela
20% Notes: Loss ratio defined as paid claims / gross premiums.
100% does NOT represent technical break even due to
acquisition cost, capital cost, management expenses, etc.
0%
(o]

Data includes: Argentina, Bolivia, Brazil, Chile, Colombia,

600

o

201 5 201 6 201 7 201 8 201 9 2020 2021 2022 2023 2024 Costa Rica, D. Republic, Ecuador, El Salvador (from 2022),
Guatemala, Honduras, Mexico, Panama, Paraguay (2015-
mmmm Gross premiums = Paid claims Paid loss ratio 20160, Pers
Source: IUMI
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Hull — Loss ratios USA
in USD mn 2025

SINGAPORE

400 80%
350 70%
300 60%

250 50%
* Representing almost entirely inland
20 40% hull
150 0% . Losse§ did not follow increased
premium levels
[5)
100 20% ¢ Claims from past underwriting years
span multiple accounting years
5 10%
Notes: Loss ratio defined as paid + outstanding / gross
0%

o
w

0
= premiums. 100% does NOT represent technical break even
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 due to acquisition cost, capital cost, management expenses,
etc.
mmmm Gross premiums == Total claims cost Total loss ratio Data includes: USA

Source: [UMI
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Summary Hull iumi
2025

SINGAPORE

» Overcapacity with first signs of softening markets in 2024

« Supply side dynamics affected by MGAs and follow markets
 Rerouting taking off pressure but drives weather damages

* Ageing global fleet due to delayed scrapping

* The Silver Tsunami (Machinery claims) & Fires

* New fuels, new technologies (3D printed spare parts)
 Cost inflation is driving CTL probabilities

» [§] #lumi2025
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P&l International Group — Income Rt
Mutual premium of 12 clubs (in USD bn) 2025

SINGAPORE
385
3.0
2.5
20 * 1G has introduced a new reporting
: standard
15 * No fixed premium included anymore
and pre-2024 figures can not be
compared
1.0
e Market reports: approx. +3% in
mutual premium 2023/2024 to
0.5 2024/2025
0.0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: International Group of P&l Clubs (IG)
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P&l Pool claims T

2025

Pool Claims by Policy Year SINGAPORE

50 $3,000

a5
2022: Exceptionally Low Activity

52,500
40 ¢ Unusually few major claims with
limited severity
35 e Slight uptick in reserves and late
$2,000 notifications observed in recent

10 updates

2023: Back to average

* Overall claim amount remains
relatively low despite Freemantle
Highway and Princess Empress

e Claim frequency returning to near-
average levels

5 $1,500

20

Number of Claims

51,000

Total Claim (US$ millions)

15

500 2024: Dali Incident Dominates Headlines
* Too early to assess overall impact
e Legal proceedings underway, with
court decision expected in 2026

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019* 2020 2021* 2022* 2023* 2024"
Source: International Group of P&I Clubs (IG)

Total claim on Pool (*includes AAD amounts) ' Total claim on ELR i Number of claims Actual Incidents

v [§] #lumi2025
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Global offshore energy premiums 2024 IleUMI

by regions 5025
SINGAPORE
Egypt 2.5% _igeria; 1.7%
\ \ /

Mexico 8.0% ———_
Latin Americ

Malaysia 3.2% F
Asia/Pacifi
— sia/Pacific UK

Japan 3.1% =
ndia 1.4% =

| Venezuela 1.8%

Italy 1.8%
, —| Nordic (Cefor) 3.3%

|

Brazil 8.1% —__

- IUA 31.6% .
¢ Total estimate 2024: USD bn 4.34

* Change from 2023:-7.9%

¢ Totals include Lloyd’s 2023
estimates

Notes: Result of combined shifts in total insured exposure
(volume/values) and rate levels applied per unit of coverage.

UK - Lloyds 30.0% - Source: IUMI

» [ #lumi2025



Global offshore energy premiums 2015-2024
Top 5 markets (in USD bn) 2025

SINGAPORE
5.0
4.5
4.0
3.5
= Remaining market
3.0 == Mexico
25 Brazil
e 2024:1UA underreporting (driven by
20 = UK - Lloyds small group, softening market
’ UK - [UA conditions, non-renewals, lower
15 WTW estimate volumes of new business)
10 e Currency movements and exchange
. rate shifts
0.5
Notes: Double counting in some markets bumps up
0.0 IUMI figures (compared to other sources)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: IUMI, Willis - a WTW business

« [f§) #lumi2o2s
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Average Crude oil, Brent price per month IleUMI

(USD/bbl) 2025

Israel-Hamas SINGAPORE
140 conflict
Sanctions on
Russia
120
Tariffs
100
80
60
- ; * Stabilised at relative high level since
40 Saudi Arabia autumn 2022 since mid 2024 but
voluntary OPEC+ . . .
L signs of deterioration.
cuts additional
20 cuts - .
¢  OPEC+ unwinding their voluntary
cuts.
0
~ N~ ~ N~ ~ N~ = N~ ~ N~ ~ N~ ~ N~ ~ N~ ~ N~ ~ N~ = N~
2 2 2 2 2 2 8 2 8 2 2 22 2 2 2928 2:=° * India exposed, China stockpilin
WL W W b NN b b OO DD - - AN DD T T O B ROSEC pring.
oy - oy oy ~ ~ ~ ~ ~ ~ N N N N N AN AN AN AN AN AN AN
O O O O O O O O O O O O O O O O O o o o o o
N d ¥ d§ 0§ d§ d d & 8§ & N N & &«

Source: World Bank Commodity Price Data
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Energy premium vs. mobile units, day rates, oil price | D0

Index 2015 = 100%, as of August yearly |2l(1)|g|5|

200% SINGAPORE
0
e Qil price rally caused by supply side
180% uncertainty after outbreak of
Russian-Ukraine conflict.
= No. Contracted Rigs
160% s e Fears of recession until 2023. Then
political risks (Tariffs, Iran conflict)
140% started to unfold.
0 Rig Rate Index ¢ Future trend will depend on OPEC+
120% decisions whether to unwind or
maintain current production cuts, in
100% o combination with insurance market
e Qil price capacity.
0,
0z * Rig owners suspension in 2024 lead
to decay in rates for High Spec Jack-
60% /\ Global Energy Premium ups.
40% Notes: Rig Rate Index is weighted average of jack-up and
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 floater day rates.

Global Energy premium as of 315t Dec.

Source: IUMI; Clarkson’s Research; IMF

2 [I3] #lumi2025
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WELD Upstream Energy losses 2000-2024 | P

vs. estimated upstream premiums |2%|¥|5|

in USD bn SINGAPORE

20
18
16 e Historic deterioration and
14 construction losses push 2021 to
2023 into the red
12
2024 still developing
10
8 * Figures include both insured and
uninsured losses
6

Attritional losses in
2023:56% (USD 1.5bn)

2024: 29% (USD 0.5bn)
||||IIII|||IIIII|||‘|‘||I|II|‘|||I|||I|||||||II| |
Q

Premium driven
QQ0‘1’00-’0“‘0(’30@6QQ’QQ\Q\"(L\%\V@'@\ > P PP - down by: maior E&P
D S F T S S LS S S S S B S A S B S own by: major E&P programmes
+ up by: CAR (platforms, subsea)

® Upstream premium (est., world) m Upstream losses (excess US$1m)
Source: Willis - a WTW business (as of March 5th, 2025)
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Offshore energy loss ratios — Europe iU

SINGAPORE

70%

60%
Outstanding

50%
e 2015 and 2017: 3-4% Negative
= 5th to 10th year outstanding balance (i.e. overpaid)
40% ;
m paid 4th year
* Recent absence of large market-

changing losses

(o)
30% mpaid 2nd year
mpaid 1st year ¢ Claims reporting b?cklog; Fhe most
o recent years are still evolving
20%
e 2024 is underreporting
1 O% Notes: Underwriting years 2015-2025, incl. liability, as of
year-end 2024; Gross premiums, paid & outstanding as
reported
. Data includes: : Lloyd’s, IUA, Nordics (Cefor)

0%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

® paid 3rd year

Source: IUMI
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Offshore energy loss ratios — Europe UM

70% SINGAPORE
60%
50%
2019 « 2023 started high development at a
40% 2020 conservative level (close to 2022 and
2020)
— 2021
o c— (022 e 2024 starts in the “typical” area of 5-
N )
2023 2023 9% for first year
o 2024 + Initial under-reporting of major

losses, followed by reserve increases
and eventual reductions

1 0% Notes: Underwriting years 2018-2025, incl. liability, as of
year-end 2024; Gross premiums, paid & outstanding as

reported

Data includes: : Lloyd’s, IUA, Nordics (Cefor)

0%

Source: IUMI
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Summary Energy

2025

SINGAPORE

* Absence of market-changing losses, but significant uptick in
attritional losses

» High demand and utilization of offshore vessels

» Continuous insurance overcapacity creating a soft market with
with downward pressure on premiums

» Qil price declining but Capex still continue

 Offshore bigger, more complex — dedicated vessels for new
projects (limiting dual use jack-ups)

* Rig owners forced to re-negotiate new contracts at lower day
rates following reduction in investment plans in Middle East
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Relaunch of IUMI Hull Inflation Index

<
<

2010

2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021

— Average claim cost (Cefor)
— Steel-Wage-Capacity (SWC) Model

2022

2023

2024

Index (2010=100)
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170

160

140

120

100

20

= Model

2010

2011
2012
2013

= Forecast

2014

2017

2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
202n

Full paper available at https://iumi.com/statistics/the-iumi-hull-inflation-index-2025/
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Major Claims Database -ll'i'l\l}ﬁ
Cargo data overview QNQAE,Q

Years collected 14-24 14-24 14-24 14-24 14-24 14-24 14-24 14-22 14-24 14-24 14-24 17-24 16-22 14-24 14-24 15-24 19-24 19-21 14-24 16-23 14-24 14-24 15-24 14-24 14-24 14-23 16-24 17-22

Daecfaccident @ @ @ @ ©® ©® © © ©® © © 6 © © © © 6 6 © © ¢ ©¢ ¢ 0 ¢ © O O
UW year ® 0 0 000 0 0 00 0 0 06 0 0 0 0 0 0 0 0 ° o 0 0 o o
ssamot @ @ @ ® © © © O © © © 0 0 © 0 O 0 0 0 0 0 0 0 0 00 0 O O
Teofss @ @ @ @ @ @ @ © © @ © ¢ ¢ © 6 06 0 0 0 © 0 0 0 0 0 0 0 O
aindlos @ @ @ © © © © © © © © © © © © © 0 0 0 0 00 000 0 00
i ® 0 0000 0 0 00 0 0 0 0 0 0 0 0 0 0 0 ° 0 o 0 o
Betrame @ @ @ ® ® ©® © 0 © © © 0 © 0 O © 0 0 © 0 0 0 0 0 0 0
Mmoumeer @ @ ® ® ©® © © © © @ © 6 © © ® © 6 6 © ® O 6 6 0 ©® ®» 0 O
Vesseiname @ @ @ ©® ©® @ ® © © © © 0 © © © 0 0 0 0 O ® 00 0 0 0
sic ® 0 00006 0 0 00 0 0 0 00 0 0 0 0 0 0 0 0 ° o 0 0o
eofcage @ @ @ @@ © @ @ © © © © 0 0 © 0 0 0 06 0 0 0 0 0 0 0 0 0
@® Data available in high quality @® Data available but some limitations @ Strong limitations or no data available
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Incurred cargo losses and average
losses In the period 2014-2024 2025

SINGAPORE

Incurred losses, in USD mn Average losses, in USD mn

1,500 + - 3.0

1,000 -

¢ Incurred losses between USD

500 A 567 mn (2017) and USD 1,408 mn
(2022)
e Average loss size between USD 1.1
0 - mn (2017) and USD 2.4 mn (2015)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
e Largest loss: Storage loss in the US,
exceeding 152 Smin 2020
# Of Clalm 496 543 495 51 6 71 7 814 573 663 795 71 9 583 Notes:'More than 99% of all observations can be used for
records analysis

Source: [UMI
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Top 5 major losses by type of cargo loss -15@1“}}3"

In the period 2014-2024 2025

SINGAPORE

I Fire/Explosion I Wetting/mould/
humidity/water damage

USD mn NatCatevents [l Remaining categories
or Natural perils
1,500 .
1,182 1,098 1244 I Denting/breakage [ Other/unknown
3:A) 23) 112 5% /latent defect
2% 1154 L, 875 g25 I Theft/robbery/
(4
659 609 20;0 27% 5% burglary
1,000 | 7%) KRR ° 9
11% ° 8% 487 5% QOA)
9% 5% 14% 7% 8%
(o . . .
20, 6% 6% 209, . 25% 9% 220, 668 Flre/Epr05|9n a!'\d Natural perils
239 204 6% 259, o 29% . 8% — are the dommfa\tmg types of I?ss
500 16% o 8% o 15% (! 29% across the entire 10-year period
. 5 4% 9% 13% 10% L\l:;ess:isl\/lore than 89% of all observations can be used for
o 9 /0 1 8% 1 8 A) 3% 22% 33(% 20cy OA) Rem\;ini}\g categories includes minor types of losses (i.e.
22 /° 1 1 (y 2% 1 7% 30% © contamination, transport accident, general average,
1 OOAJ 250/ ° 37% sabotage, road accident, temperature damage, flooding,
327 47% © ® 1 80/ 250/ war, misappropriation, lost overboard, full outturn
© 11% 239, 15% © 13% 14% 12% ° 12% guarantee, inherent vice, crew negligence, piracy, cyber)
0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 SR (UL
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Normalized number of cargo losses across
different loss size buckets in the period 2014-24

%
50

40

30

20

10
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47

+18%j
41 40 41

<500k

2%

13/0
3130
329 28
.20
2120
18 17 18 |—2%
o%
0
64 8984 1%
6 6 32
|| ﬁ AEFRRR
I|||| 'k .I| T

500k-1m 1m-2.5m 2.5m-5m 5m-10m >10m

iIUMI
2025

SINGAPORE

Il 2014 BN 2020
i 2015 2021
I 2016 I 2022
Il 2017 I 2023
I 2018 2024
M 2019

Majority of losses happen in lower
loss size buckets

Losses are categorized by individual
claim records rather than aggregates
/ events
Notes: More than 99% of all observations can be used for
analysis.

Number of losses divided by number of claim records for
every year

Source: [UMI
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Reading tea leaves in 2025

2025

SINGAPORE

‘ 1 * Global politics & trade: patterns
= R = change; growth areas concentrate;
J{ v allies realign; tariffs still to unfold
FIRES B . L AGING FLEET
- — * Geopolitical tensions: impact on
N/ routes; shift in claim scenarios; oil
supply & demand

GEOPOLTICAL MARKET
TENSIONS " & CAPACITY @& * Fleet compositions: age, bigger &

more complex; new technology

B\ N\ Y "\ e Capacity: good results attract
capital; signs of soft cycle

e USD: Deterioration will show effect
in 2025s figures

GLOBAL TRADE NEW TECHNOLOGY
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Charting Opportunities in Changing Tides

Please reach out.

Chief Analyst, IUMI
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