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Crecimiento Industria Global de Seguros
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@ USD 7,799 Billones [ -ecncr J
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Fuente: Swiss Re sigma World Insurance / proyecciones Meraki Consultores LLC



Primas Brutas a nivel mundial (USD bn / 2024)

.
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i Estas 5 economias controlan el 69 % del volumen
‘ mundial :
2-China-10.2% 4-lapén-4.4% 12-Brasil-1.1% Resto del Mundo-69% Y
1-USA-44.8% 3-Reino Unido-6% 5-Francia-3.8% 19-Mexico-0.7% Mundial-100% w

Fuente: Swiss Re / Sigma 2_2025




América
Latina es

Primas Brutas Latinoamérica (USD bn /2024) -« 23«

del

mundo
' 314 219.3

< 13.9
A4 14.5
‘@" 19.5
51.0

89.0
i Estas 5 economias controlan el 86 % del volumen |
: de Latinoamérica ;
2-Meéxico-23.3% 4-Chile-6.6% -Resto Latam-14.3%
1-Brasil-40.6% 3-Argentina-8.9% 5-Colombia-6.3% Total Latam "‘f-;f
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Fuente: Swiss Re / Latinoinsurance y estimaciones Meraki




¢ Y como ha sido el desarrollo de los siniestros ?




Total economic losses
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10-year average of 0.26%
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B Insured loss as a percentage of total losses (ths) [ Insured losses [ Uninsured losses
500 8%
- 47%
457% ¢
o 43%
41% o

41% o
[ ] 42:6 [ ] 35{%;

@ SwissRe

) 33%
Institute s
R 8
1 Brecha | 20
I Proteccidén |
' g9y !

|
Sigma 1/2023
o | 100 I I I I

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Sigma 1/2025

50%

40%

30%

20%

10%

0%




B Trend W Earthquakes Weather-related 2025E
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¢Y como ha sido el e
desarrollo s
historico de los
resultados de los
reaseguradores?




COMBINED RATIOS G Gallagher Re
Reported and underlying combined ratios continued to reduce In 2024 FY Reinsurance
Market Report

Chart 15 Reported and underlying combined ratio time series for the SUBSETY
Results for full-year 2024 _
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Underlying ROE potentially peaking in 2025, at almost double the WACC
Chart 12: RCE time series for the SLBSET##
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cQue podemos
esperar en el corto
plazo, en el mercado
reasegurador?
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¥ Factores de Riesgo Mundial
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Erosion of human rights
and/or civic freedoms
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https://www.weforum.org/publications/global-risks-report-2025/
https://www.weforum.org/publications/global-risks-report-2025/

¥ Factores de Riesgo Mundial

Risk categories
I Economic

I Environmental
I Geopolitical

I Societal

I Technological

10 years

Biodiversity loss :
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Risk categories
I Economic

I Environmental
I Geopolitical

I Societal

I Technological

Brazil

stagnation)

2nd Public debt

1st  Economic downturn (e.g. recession,

3rd Labour and/or talent shortage

4th Extreme weather events (floods,
heatwaves etc.)

5th  Paverty and inequality (wealth, income)

Argentina Chile

1st Economic downturn (e.g. recession, 1st
stagnation)

2nd  Poverty and inequality (wealth, income) 1st

3rd  Inflation 3rd

4th  Public debt 4th

5th  Unemployment or lack of economic 5th
opportunity

e Mexico

protections

Crime and illicit economic activity
Societal polarization

Involuntary migration

Economic downturn {e.g. recession,

stagnation)

Intrastate violence (civil strikes, riots)

Factores de Riesgo Mundial para el 2025 / Top 5 Latinoamérica

¢)

1st Water supply shortage

2nd Crime and illicit economic activity

3rd  Energy supply shortage

4th  Poverty and inequality (wealth, income)

5th  Insufficient public services and social

Colombia '

1st  Armed conflict (interstate, intrastate, proxy
wars, coups etc.)

2nd Economic downturn (2.9. recession,
stagnation)
3rd Intrastate violence (civil strikes, riots)

4th Poverty and inequality (wealth, income)

5th  Societal polarization




Globkal Reinsurer Capital (Shillions)

200

Mayor ""
disponibilidad _
de capital -

2016 2017 2019 2020 2021 2022 2023 H1 2025
W Traditional -Altematme ototal

735

[=]

Sources: Company financial statements / Aon’s Reinsurance Solutions f Aon Securities Inc. Aw

é Se debe ser cauteloso, con la capacidad de corto considerando que nuestro negocio es a largo plazo  ===-




Wéi‘obal

_ Insurance
H Marsh Market Index

Global composite insurance rate change
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Latin America
&% Marsh and Caribbean

Insurance
Market Rates

Latin America and Caribbean composite insurance rate change

Global [l Latin Amesica
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Source: Marsh Specialty and Global Flacement




Latin America
&% Marsh and Caribbean

Insurance
Market Rates

Latin America and Caribbean property
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Aumento en el riesgo de
contraparte

Parte de larazén de la
disminucion de las tasas es
las nuevas capacidades,
aumentado el posible riesgo
de contraparte.




Q Reflexiones

O “En un mercado blando, la verdadera
escasez es la disciplina”

O “El exceso de capacidad no elimina el
riesgo, solo Lo redistribuye”

]
i /



Q Reflexiones

O “America Latina no necesita mas
capacidad, necesita mas conviccion
tecnica”

O “La resiliencia ho se compra, se
construye”




Recordemos..

“El reaseguro, es el
respaldo que no se
ve, pero que
sostiene todo”

£
)
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Caribe de Escuelas de Seguros
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{ ) Meraki

Consultores LLC

©2025 Meraki Consultores, LLC. Todos los derechos reservados. No esta
permitido crear ninguna modificacion o derivacion de esta presentacion ni utilizarla
con fines comerciales u otros publicos sin el permiso previo por escrito de Meraki
Consultores, LLC. Esta presentacion es solo para fines informativos y contiene
indicaciones no vinculantes y juicios personales. No contiene ninguna
recomendacion, asesoramiento, solicitud, oferta o compromiso para realizar ninguna
transaccion o concluir ningun acto legal. Meraki Consultores, LLC. no ofrece
ninguna garantia ni representacion con respecto a la exactitud, integridad,
puntualidad o idoneidad de esta presentacion para un proposito particular. Cualquier
persona que interprete y utilice esta presentacion lo hara bajo su propio riesgo sin
confiar en ella de forma aislada. En ningun caso Meraki Consultores, LLC. ni
ninguna de sus afiliadas seran responsables de ninguna pérdida o dano de ningun
tipo, incluidos los danos directos, indirectos o consecuentes, que surjan de o en
relacidon con el uso de esta presentacion.
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