Deloitte
INsights

i
i

2025 FERFEESFOJ/O-NIVEEL :
(RIEDEFZELDICEREEETIIIELTS

WL, 2 BEICEREE(IL TEMSZRL.
FHLWEZE(CH ST S



2025 EREEROITO-NIVEE  REBROFRERDICETEZETIVISHENLTS

BR

RRSFEDLICLTEREBE(LISE IS TEEDH

2025 F (CREINBARE SEMOESERI HT BT20IC,
BEII-BEDLSCLTRERBEISHIGL TV EN TEZ0N

ATIHEE (A) FREBREHENETNSODZESAEFEICLTLISIOLAID

T=HEANT Y ADBEE LD ABER DER (LR AT REIEN'H D

AIDESEER T BIHDBEERAM E XL DER

RERSLE MBI AR ETHRNBENEZSHSICE
kg (1EENAY))

R 0-NVERRHE R, RS OEBBEDRETICHEESZ 5D

HEYANBSBEVER, FTET-F2OPELLAELNGRWA,
FUPYHLNIHB

SCRBE

a5

BAOEO

10

11

12

13

15

16

17

20

21



2025 FREEROJO-NIVEZE

FRESHLEFEDLIICLTRERE
B TE50D

RIBEBREFLMROERNGBRERTHY, EHEX
A ANBESY LR L2ICRTESERDCIZILD, LAL. fRIR
SROEICFV AT ELEEEENHY. RIRE]ZV-
IVEIIWRII-[CEREBNTWDS., RERITE &
DA JNR=23Y EERALFBEL T o< Y LIER-ATo{b S
ncwwa,
ZOHR. BENEEPINEELCSNT, FARELE
HEPELAHRIXIIET BIHDEBEH, FFERATEETHo
FYRBTRAEYTEIENKLH D, BIZE, BEEKE
. B YILERRERSIZEEIBROEMN, BE
REEEBFIDUNIS M ZEBLTELL, ZLORBEREIE.
RIEBI DM E LT BEDRYATICH T 2H1E
ZEY T PRI THISLIS, &6(2. RN ERTBICD
nt<. E?%’Iﬁ?ﬁ:‘%/\d)iﬁ%ﬁo)?ﬁft\@%iUéfﬁlJﬁHbJ:i
BREEHEESSHEFEFOBELVL B TRY
/3/7Eié=§b\ ot INLOREAEIR D SN T T, 2024F
FE—MEHDEERESHTORIFELLIRES | ZOERE
($2007FE LIRS LBV EHRESUEBLIVEERR
BAEHOE—MFEHOEST EEF1980FE UK RS
Eiofs,
LU YAIDKYVIEHETFRIRAIBEICIRY, HEE (.
FRICERAY -V EIICFERBLIICHRDE. NEFDLD
(L5276, RERSHLEFEEPNYII5-BLICYRTZFT
M5 TELRLRD, RERMTE, REROTHEHAP
BEEVREBELOBEDYAZELMIBREITEINETHS,
RIEERICEOT i EHFOEMIEZE D, HWEY
Vi-vaveE#HL. RROMMEIEZE (Vvalue
Proposition) ZHLKTBIET. REOT-TT4RY D
EEM. FEM. LIVIVAESHRIENETEITEE
[CHSTETWS, 175, ¥, EIRAET N EIERILL
BT BILT, RESHIURIDET IV, FHE.
M. BRICH T 2LVRTAESHRT TO-FERARET LN
RIBETH B,
RESUNEIRAET N EESEZH T, RESHEDN

CRBROARREEHCEFEETTINEENLTS

Y-EAZREIIEECHIBEOEREHEIFTI LN
BE(IHS, FIZE BERREOKIELZELTCELS
SHEBEEDIZATYN-Y3v7 10, REREREEOHE/.
FERBIIABICLZER/AOHEZDE, £REXT. B
SO EMNEXIETILHICH ERFREROEEERER
BERIZDENHINELNG, EBR. EHFE LA
ERBEDT-IPT-FY-AEWNELTHNTBIENT
E5N REREILEREC D FHELIRELT. 60
PTO-FHEBEEPHREVNYBICZIANSNELSCTS
BENH B,
S50, BRISELT ZBEE DRI ORM AL
T RBSTEEMTILEANILIFEHLBINELNE
Wo FTLLWR R PHEBEZ BRI (LT T B0, KD
MY FEEMNESL ZEOEENVELEZIEN
Hd. BEPRBEEOEKRE G LI LHICHERAE-
Fe, BER. #BER., FEESEEEDRELICKY %
KBS 2EHDRERMERERECIRELUNDS
NI -ERETZENFTETREICRZNELNEL,
CD&IBEDFT, FHLVFRBHRRG, T-TINE. ]
&, YFUAE, tEBRICET2HERE, IV T51
TYREETIRE R EREMISEBFICIR I HIL
NFEIND, RESILEER, B LR BORD &
FLWIREDEEEDCEITEEEERLT, MK
E. JAMREL, MRABEEDE B LR T T 2L END
AhELNEL,
BERNOURINIANL-RL, KHDYRINFEETZH T,
RERHTE. BLERBEREOREICBV T, BANR
E LRI BRTHYFTEINETHSE, Z2D1HIC
(E. PIvMICEFIBERTT I L ERN IR OE
RN EICREED5, ZILDOR-ANIERT 254, R
S CHEE. MEEE. BUFHEERE. IIYATLAD
N=bF— SEICEBHOREELORDYAICHREND
BHERMISEICTERLD, KYBBICREILEIRETIAE
Thd,



2025 EREEROITO-NIVEE  REBROFRERDICETEZETIVISHENLTS

2025 [CREING R R AFEHOEEZRIE T 50IC.
BEII-BEDLSICLTRREBZERCH LTI ER

TE50h

RERERERFT

2FRELT REOBERREBFIE. 2024 FE —H+
HACo3EKMILDE| =R %ZERK L. BIFERIADSSE
KENWOBEENSKIBICEIE L, REFHEOZER S
DIAVIAY LY A BRI FEREA L To4.2%(CE LT, T
niE, N=YF IV EFOEBORRE L FHRBEEFEK

JAM%& E[Eff8h7Ee,

2024 F E—UR DR S| EF1 2 EF (S, FIERA

tE332%38M300fE FILEBoTe, CNIE. Bl ZF]ZEDIEM

CHIIRBRZRD33%IBICLZEDEL, [EBPI DR
BOEBUN7.4% THORIEICMA, BEBKLIBRAE
BRM2%EIRSNEIECEY, RIRFHRICEEIRRAS
YL Ay g e

V-9 BT KEORBRREE, ERBITEE
BEERBLEEODEFCHIIZBROILAMER LI
ETHY, REBEEEEREOBIRBEIXAYMIFLTE
BELYTO-FERAT I EEERNT BRI RN H 55,

HENIVIL-Y3Y (BEILCHITIZEOESHIRF
EROBFEEEHCEIFLICERT 2REESFRIALD
7)) P KYKRELRBELREETRICOBNBICONT,
RERHIECEFEORBEEYESIELT2ILEET

X 1

FEETCRERONIN-FRCREEZELIRELNHS
2023 MBI BIRET v S

> I

1 I o

FIRBEBRCCNTVBLICRZZY, INIFEERIIK
ETHEALTWRRMETHZN, JRIE A-ANTUTTER
21V ILOBREOIENR5NBYS,

FRCOY 7. DA T PR RO LS BHIICH T 2 EF
MERIRE YAV FHIZE = oHFEIT TW\S, INZE =T TRER
SRE TAN-REPBCANYRY, BETOYRTEE
ELYBEEICKREITDLIICHEITNSS,
CDNEFTHH T BAKECLSHEHRORBENTRIE
KIF1000f8K PV EHBR . 100K I EBR BI8EE5]
SRILEERE—DEEMEY, INIE, IREEN IR
bW BHERENAKYLERICEN>TWEIEERLT
W3, £e. KUZLOMENE YR HIRICH TSNS H,
BREERNGZEBLIRECERL. BFMITS
HEMERAINTNS,
BAKELCLZBRAENIBRIE. 2023FCHREHEKT
3570f8K FIVISELE, LAL. INGDEERDIBREN
BARAINEOEDIN35%THY., 65% (340EKFIL) O
RETVYTHEOTNSE, COEEIL, FE, 7TV T
ITOE 4 THICEETHE (K1) .

J0-INIVFS 65%

97%

96%

47%

H{E8 ! Steve Bowen, Brian Kerschner, and Jin Zheng Ng, “Natural catastrophe and climate report: 2023", Gallagher Re, January 2024.



2025 FREEROIO-NVEZL : REROKRFEEDICEREESETIVIGELT S

FROLHIC RIREHE A ZDEERRERTFHE
EE131EEFEEBELREY, HRESMETE, 2023F0F
ERBREHIERENR-ZATHIFLL3.9%B LI TN
RRSHNMRIREFRIZASO LR ZRIRT BTHICH
K5 ELIRIEN—ETH B2, HIZIE BEEA-Z
SUTTRBEZFMBEOEY, BELBEBERREO
UMY ILERLS B OMUE LRESR2, FMYE
HATHE, BERBREDPABEIVIVOLRE EEY,
BEIEREAELVEPMNCER LR,

COEEE SRR DU EZLELTNBLST, LAL,
HEEICEOTUT, REEOEE ORLESMEL TV
. BECHTZMEATYIVEBATIIENHLED
ARetEN'H 3,

2
BEIYRPELTVRRERETEHEEDEE

Holgi b KU FI RS

HARORERRH L BEVONOBAFHER L, RIES
HMEEHIR(CBWTRREVRAIZEDLIICEET BN
DWT, BERMZEHILIRHTND, FBHIEET. HE
H.FICKYESEARIZIAZTIOAN L MRBEICTIEALY

TWa%,

KRB EA B IERERIATIA-A, A=KV T4A7 0~
IJv-TOIIIM JO-NIVWWR-TAVTAZITT4T18E
0B EMBBERFATIE. ORREFAEVEIT TN,
LA LERIEDRBIDEFE, EAMCIRERDEFEZM
L. ERZFFMT Z-HDLY BELREIEZIREETET
tEBEMELTWS (K2)

SN I1TE

KEFEHEGIERER

FEUCENKKEEEOAI-T18L208EHT-5
2BR93 (2025912 831 AHEIT)
AD-T3OBEH B REME/NT B

KERREBEEHS (NAIC)

FERNAICTRY AV BIRAEICREERHONZ B
(. 2022F 11 B ECICRIZREEM BB RFARIZAY
TA-ADIRE(CERNTEZHENHD

AVITANZT IR ET-IEEE

2026 EFCICAI-T16 LU 208EE T -9 %2R R L.
2027 FEECICAI-F3DHEHT-I%FIRT 3

B J4UEY YIUAR-IL, IL-Y T, B, BE)

ERSHRAREEERSES (SSB) ( NFFIELVTY
TARFERE (A-2FS5UT7 Z1-I-5VF A B

WO DENBEFOEEZISSBEMHISEESE 2N B
BEEBEEERFOTVNS

FEOLIVIVAEFMI 3DICRIEY T IADIE
Sy )

1Y MRS R T

SURVAT M EZ SRR CHS

BRMESBER R AR RERE T

MBS LUFEMBNRIEORANSY RIS 2
[9TIRTITVT117TO-FEHRBT3

ISSB., Z&[H

ISSBADHEEICOVNTERT THD

H{ 8 : a. US Securities and Exchange Commission, Securities Act of 1933 and Securities Exchange Act of 1934, April 4, 2024; b. NAIC, “US
insurance commissioners endorse internationally recognized climate risk disclosure standard for insurance companies,” press release; c.
Deloitte, “2024 insurance regulatory outlook,” accessed Sept. 17, 2024; d. Jennifer Laidlaw, “Where does the world stand on ISSB

adoption?,” S&P Global, April 9, 2024; e. ibid; f/ ibid; g. ibid.



2025 EREEROITO-NIVEE  REBROFRERDICETEZETIVISHENLTS

BERBEZII-ODNTA-—NY AN 2025 F(CHETEER
BRTZEANHINELNGVL, 1V ILEEPYTI1
FI-VARREERELEREDRBEHE REHDZ 1B
[JUNFEYDDH B2, TN &, KiGH EFEEFEYD
FRICKZRERIOZRBIBINEABTOT HIEREDRE
MzBlod & FRINZ%S,

3
BERREOMTE2025FCHLT 2 FHEND
EROBERBHORE KRR

2024
(HETE)

3.1%

HRUNITE, RESHEDBE S EARFZEEKL20244F
(C$910%. 2025 77(210.7%(CENES BRI BEIEN B B & HE
FESNTND, RERHI2024F(23.3%E M ZEHEES
nNTHY, SeEETHNMRERIBEDILARND75%% S 8HT
W5 (&3) 2%,

2025
&

4.9% \‘
4.4% FEH5

2.0% FoEMH

H{ B4 : Fernando Casanova, Caroline Da Souza Rodrigues Cabral, James Finucane, Roman Lechner, Mahesh Puttaiah, Weijia Yao, and John
Zhu, "World insurance: Strengthening global resilience with a new lease of life,” Swiss Re, July 16, 2024.

KECSWTENSEOHEN RIAFENS, VNIV RL
I A1E2023FE D103%H'52024 5 £2025F (2(398.5% [C1E
TIREFRINTNEY, RIRERIE. 2022F6 A IC
9.1%DE-J(ELEAVILEN20245F6 B (23%[CETL
LK BREFERIADRRDBEEZ (FET5LF
EInTN3%,
RIBEHNMBREREBZRIEITZICONT, FHRLBYRTE
BEEOHFOEN, 2025 FDNEERESLICZLD
R R BLEELOT AIREMEN BB,

B Z (X, FRILDDeloitte FSI PredictionsD L E Tld. H5K
BEFRDBENAICKELTEALTEY, Z0FEREH
FEIELZEENMBERBRRIMLEOTERBEDICA
BRIBEMEN' HBIENEASNMTELTND, 2032 £ TIC,

RIBR1EFABEDRBEN St R A TERMII47EXK
FILORERIZEHH T ETEEMAHY, EFIRREEG
HI80%IIET L FRISN TSR,
BEROOIVARNUIVANDEE (L, HHAHERR
(ARFERFICREZNZRMTS) DAKICEBLTEY.
2030 F X CICHADRIERLE7220BK NI EBREEF
AlIN TS, HAAHEURRICEY, RIRRHEE S
B, G ABEREOERLDN-M -y TEBLT,
AEmEN\Y L, FESnkEYU1-YavERETESS,
BZIE. KYZLDBERICU-FIBEHIC. RESHEER
BERTLIREL. REEQRT SV I4-LZRBLT
EEEFEMEERREZRELTVNG, ZO&IBIRER.
BEERICRENOBRSBREADT I CAZRHEHTIELE



2025 FERIREROITO-NIVEE | RIROFRELDICEREEETINESENRTS

(L REREHOIRFTF v RIVAT Y3V EIE KRS B R ReE
1'%, Tl —MRAVICIE BEILFZEROREF KL

Edn - FEERM

@ EEHPITE. EMOBEFVEERCIFEER
BOBENEFOTUNEY, EE. 2023FDKEDEER
TEHRAA IS BT FE LL23%IEM38501E K MV T, CNITTEEEE
ED36%IBN2862MF KMV ICES | INT8, 2024F L
HA, REOFES IR AT FE R L 19%IE 021528
RILERY, BRAVTVIAEES R EE L BEMNTES
MBEREELIRLES, KEFERBEERNF T IIE
TRELTVBICENNNST ., SUBMRIFEFERLEL LTS
FEBAENERE., RFTOILRZ23EEEEF|LTNEY,
FEEOFEBOLAVEA - CECLIEEXRE
DRAMEVRLLGY, SEBEMEEFEERROBUN
e FEINSY,

X 4

BT EXFREREOKRERZNEEREKR TR,

FERBENZ1-ZAOFLICHE>TVWREIICRZZM, @
EZFBTRTEORSZLHRLTCESLERBEDH
RAEDREEEIS. 2023 F (CIFSI5IC1%E ML T157K
FILbEmo1%2, UL, 2024 FDE— A HAIC(E, FRER
BRALDFCERL BRFE SN TR EZH ORI L B IHTEH]
HALE T1%R A LIeB, DN RBA [CENMNDST | £
FREOHLUAHEEELTVIOREERE (S0mKRH)
THY . Y=IVIATAT SEBREERICOVTINGD
HEEZHEL. REZ 5L L TCEEREREBHTL
5%,

SEEDE BRERHE2025F X TICL5% LR T2 F18
INTW3, RE. 1V, TTYTAUABEDFEHIHTO
ARSENF A THNIL, 2024F DIRBEFIFE(L7.2%., 20255
$5.7%EZNZN LRI 2R EEMN %2 (K4)

ERRREOMVE, FEETHL, STERTEPNICEIEFERSNDS

HROESRRHOEERER

2024
(HETE)

7.2%

2025
(F8)

5.7% FEHiE

& 15% FoEhis

1.5% @

H{ 8 : Fernando Casanova, Caroline Da Souza Rodrigues Cabral, James Finucane, Roman Lechner, Mahesh Puttaiah, Weijia Yao, and John Zhu,
“World insurance: Strengthening global resilience with a new lease of life,” Swiss Re, July 16, 2024.



2025 EREEROITO-NIVEE  REBROFRERDICETEZETIVISHENLTS

T, £MKEQERICKY, ERRESTOZERFE
UNEELTEY, 2025F DI DR LA HARFINT
W3,
INCOERMEERREOREEZEZLTVNALIICRR
0. FECRBREROTEY EFERL EFRAYTIVIC
&BB0E, FEARAORELEEHEEF ERE. #F
AR ROREEB NICFRYZICHENEZRHLT
WBDONMELNAN, REARRERIHER ZBHICIE. B
DHZIEENBHENELNEN,
HEBECRBEEONAZESDIZANL-Y3FIIY
UYL BRI RBEEE DL AN EER T B0, %<
- FERERR|EE FRIATLOERLL. BF)
TIQ\ TOCABRAAZYTTAT R E T BHENHZN
BLNEW,
iy ESREITIVATLOERE, HTLEIVTS
DUTL-APeriaz N EL T DI TREBEVWD, REDT -
FTIFvTIRAMATIR-FTELEVDA, SHBEDHERED
DECBBZONEDHTL. ECICHZREITNENMBTIENZ
RETIHENHD, 1208 REKIE. 7TVT-23v 70
DIIVTAVT-TI-AR-ADT-FTIFv((HET BT
ETHY. INIZKY, TIFIERFEZAIBEICL. BRFEF v
VOBREFRICIVRREMCREEEEZZIENTE
%o
HNEELOFHRE LOBMMEESSICEDILHIC, RIR
SRETO-D-PT7 R M- CFRET N ERET 2%
*ﬁ%ﬂ‘btﬁotb\o NICKY, £ FEENNLYIEEAT
MNP REEVRAHEELYHRNCI-TYMIT
&tb\?‘%\ FoRIVIIANY IV ADZERMEICHEILD,
HAMCE, ERRREFTECHIZEREERFTREZ-
AN'$H 3. KELITE SETREOT vy S (F25I8 8L+
CHEINTHY, REOEHFRORBITZEOT vy 713K
706 RV IR, INGMZ-REMmESILF. TITIDE

SEMRNITEATRBRMECEOTRELERLED
ATREEN' DB,

NOOBENZFR DRESHE. HEENES - E&F
BRERICOVTEY, BATEILERS(ICL. BFEHE
BAQINLORBEDIRTEE SVINREOEWEDIZT ST
ENTEZ, BIRIE. BEITIINTHE, EHREOREE
A EBERERLEH>TVNS, BROTITINIFIT G
WEI0EMTRITEGIAOZEMSE, SRS EED
B EICEBL TN, INLOIRITIFIRE. Y-LAIC
RIRZEMLTEY, AEAAEDALBIHTINGD
EImCT I ZATERLIICHEH TS,

SO YA0ZMRAEL, BBEHO. "HEPOICHREIET
ARL=Y3VETWEERALT BILICEY, REESHEH
BOELCRELICRRICI ST 28EH %R LIEBIL
WTEZ, EFEILEZDEIRALERAIRBYATLY SO
TR, SEIEAEEECHBINBRT TUT-YavIlEE
W2 TR0, FERUNELZEEIRADR-ANME
Tl BEVCRGEECEEZENRAAREENHS,
TOLAOBREFEAN-FAN-TOCAANDEKERER. T
JARYIVAOE L, JALOBIRE. AT-57 )V CURE
OEWHRROERCZIID, ZLDREBRREETIHY -
IVIICEBEERITEY, EBY-EALY-FN-T10E
BEEFERALTC £EpEREzR LS, JAMHERLTL
% (Ks) o
EMRBRAEHEEERBITEIBERSORTHE
ZEEL TS, SBIC, RESHEMERTIHICEEIBE
TENEE, CORREBILICRLEBBEDS Ny IATAAD
FEMEKRMEEMLLEBRYATALLIEREORBE
ENDEEERNRICHAZEHICHELGEENGIN
. RESHE. BICRILLFEEZOEBORAICE. ]
EQUNZEME LA ER LSRN R EECR BT REMHED

=l



2025 FREEROIO-NVEZL : REROKRFEEDICEREESETIVIGELT S

X 5

HMEBRBRESVERRBREAE, IT7RBBEEL DXL EOEEEZRILTBHIC

TIRY-2VIEFALTNS
EEZEDEE

TINY= VG TONA T - IC &> TEITENZITHEREDE &

60%

49
54% 50%

37%
36% 34%
I I l l ]
. ]
REHLT BlERIBLY RIRIHEE MMkt {RIREESHIT FHRELUV ThUYNER
=-57499 HEMY BLUEHE 527\
TN -9 FONAT L Lo TERITENBZDE LN OEEEDEI S
64%
51% 49%
29%
15% 15%
5% 5%
I | | |
B1E5 TBEREEAT ASE FE bk IVIZTIUVY E# BF51F1-Y
JTRFRH Hik-k

H{BH © Core functions data is based on a survey of 70 life and annuities carriers to assess their preferences for digital solution providers as
part of a wider Deloitte study on the life and annuity digital insurance solutions provider market in the fourth quarter of 2023; enterprise-
level functions data is based on Deloitte’s 2023 Global Shared Services and Outsourcing Survey.

A RER

ENEWERE (EHRERRD) CE81VILERD
FRE BEHFROAFRBROEZEZRLLIT,
RIRFOHUNOERFELETIEL, UL, 20255
EROBUANHAL., IHRENEEEE TIN5, 7O
APDIT/IAME KEDKFEEF2026 FXTIC4%ZE
A ERAJANMEHIF2023F°0D4%H 520255 (21F3.3%
(LIETIBEFERLTNS, HFRKRZEHRD (52025

FIADERCATTBOFEZRFT T 2L ENHINEL
ni,

2023 F FMOF OB K ERRBKROT LS(E. 51E
[EHA Lk 8% I8 M8 {E 5700 /5 K FIL T, FERARET6%
2271252, LML, 20245 DE — M HAIC(F, B EmR
BROFTAR IR BRI FLEE (T T RIHA LL T29%6R A LT3,
E= BR. PA. AREEZECHBERRROT L



2025 EREEROITO-NIVEE  REBROFRERDICETEZETIVISHENLTS

(&. 2023 F A EL5%IE. 20245 55 — U HACRTF
EHALL3%IEZ 8L 15, HBFAE T, BIZEED86%
A NBIOEREICEZUINADTERPI HERH DI, B
RAENBRNGREIG(TERHEIZIENFERECEET
HBEEZTNBIEN LN,
PEERBRDTE L(F, 2022F & LB L T2023F 5 [C[E 21K
T8WIEMUTA 2024 FE DE —UHHAICFATELLLT12%
A EWIER TGRS, L L. REFMBESE
KRERJETERAZETTBYS, IhEES1VILY
BB WEETHYRITBILICLZ RN H B, N
[$. 25 TRINBEERTEHERTIELEIRNT2NE
LhGWHEEEZ, FETHHICEIILHICRELERT
LICBENTTVBINELNEL,

SFIFLERTERENAMESOHLWERICER
Litl73H. 2023 FE DAKREEEESHFATORZED
T70%U LN BHRREEE5|SHFITERTI0(C
FEHOBAEENYT-INEETHELRANTNS,
O0&5BmWELOTSHH. RFAEDEZED51%(E.
BN RBAEEEFECTEERATNGS, EE£E
HIRMEEY-LACHTZORBENLEZEDEFY
ERIAIALOIC. REBESHEIBLVWHRFRREOH TR
EAHZ A EERDIIZMENHZ1E5D,
HAERREROIRLE BoEERLTB1HIC. ER
BEBTSYNIA-LERETEZIIVATLASNEY, B
HEFTREATICATERVAFIV, 86D, T-FY-R%
REIZIVVITTVIRELOEEEZRFTTEIENT
£3%, IR (L. Prudential Financiall32023578 | Nayya&
DIREER KL ALT-IVATIVADERICEY, fE3E
BHA-TVEFHRATCEBSEORAELCETZLY
RWREZTEEILIXZIETEILHTHE



2025 FERIREROITO-NIVEE | RIROFRELDICEREEETINESENRTS

AT (A) FRERELZ
AEHBDZEALTFEICLTLES DSBS

IRTDEII-[CEIBRREMHDEEDBIETERER
ZEDIDE, FEMBT V)0V -EEEE IRAETIVIC
MBNCHEAADLI L, RS FIEERNBAIY-IL
(CERUFBATLS, LD, Z<RIEEX T, ZLDORESHD
U=%-(F. EREEICAZERNICHEAADHEEEZR
FLTCWEAS TN ELNG,

LU, BE2FRICAREINLELRDGen AIY-ILD
DU=-2%ZZ (3T, All&TiPhoneFF X J MR TWVB KD 7253,

BEMDOAHDOTICLALFHFLOEIYE. IN60DY-
VWDEDEERNEZHLUBHLERVPEEEORETO
EERCIRAERELTNS, REUATERIRR S
E0TE. Gen AIIRERRICHY . AIFBAOEHKDIIYH
AV hEREEHEL TS,

E=. Deloitte Center of Financial ServicesH'2024% 6 H

[CKEDREREDE 200 AEXTRICERLLAET
(. EIEEND76%N B TI TILIDH BN EEHDER
HEBE(CGen AIBEBEZ B AL TWAEEIZEL TS, 7IT
REFEHIBOZOREEEE. ECIOMIZICHITS
RIFEHRMAMOF AR ek E XL Z AR EER
BHELT AIB&UGen AIDEREAZY T T1T & RER
(SEHTNES, ZO—FIN . EBEEM R LT 2EDRIR
SHAATN-TTHB, R, THE TR EBTMET -
SEENDG, Gen AZBOHBEERFTT v 2RIV, ANL-Y3Y,
NAFV-H—ELANEHALIENBITTEILEFTELT
W3, I5[C RN R Z2BELRREEDFERE, F

EDTYIKFTencentlTRWTHRT2EB L% <DGen
AT DFFEFZRTE LT3,

10

ZLDRBERTEEBZEADERPEICHZN. —FD
RESHFRBEFRPNIAIV-Y-LALEDE D
FF(CGen AIZREE LIAH TVD, INHDTI-AT-A(F, R
HOBSNHE, REEEBATOZIANDE RNLE.
FBHNICESYRVWIRTYT-FERT-SEUT10M=%E
REITIAREMENH S, EB. Deloitte Center for
Financial Services (DCFS) MRBEAHDEREBEXIRICE
MELERAELLSE, Gen ADEAGHKHIREZ V\DIEIR
FTF v, YAV B, (RIEEHRLBOSH B,
BRRILARANDROBT TO-FOEHICIE, RESHEH
BYRAELN-ZIFDOIENEETH D, SHBEDM
(S EMERBRL, (BARLREEOWAICELSTO I
JARYIVA%A ESBZIEN, BENBEIRAOKE
BRAESBIEIVEEREICRDAIREENH S, DCFSH'EA
BELEEEBEDFLALE, INEE. BENSOEVED
BREBOMEE, REEBEEDRAITE, BESLU
$3kDGen AMZY T T4 7% FHE T 2= DEEL KN
FBIEELTERLTVRERATNES,



2025 EREEROITO-NIVEE  REBROFRERDICETEZETIVISHENLTS

T EANTIADBEIELH

AIEEREDE I (CHR DRI RETED D

R ETIWICERTINERT 2D IERERER
T-9RLTIE EIRAMEEZER TESRVNELNEL,
DCFSIAEMRIZEHICLDE. T-IEX1UT1E TN
V- T-IRE. T-95E (REBBLUAER) ' K#E
EGen ALBAZEET S L TORADBREETHBIEN
BRI T70,

RESHEBEI0FERM, TTUTAIACT Ik
EIRIBEHICT-IEBEEETEZILEEBELTERN,
WIE, AEYR-bL, AT-UYJTERT-FIIVATA
ERIBIBIEITENLTND, INITIE UTIVIALRE
ENYFRIBEBOE AT Y R-bI 2R EDRENETENS,
e THERERARTZMERTEEO TN, NI, i
BOBREL, NERE, CIAYT-V3v, 8819, 5175
ALNYI-BEDT-AT-AEYIR-F T 3T - IRIELHE

11

MYBILERBKT S, INODT-FERE, T-FIAvY1
T-¥TIFv[CEoTUREIND, INICKY, REERHL(
KFEBT-IIVITN\IADS BEDEIRAZ-XICE
DETREIN, ADRT -V T ERZBIENTES, &V
XE{LSNT7TO-FALBITTES,

ADRIBANT VAL BELRT-FEBEHEA
EENZ, ADE AR, NVIR=YIINBT-FIDN1T A
DEEIT, EREEHOYRTICESOTLH. RRSHE
T-9Y-ALEEDEREN BB T BHCHEMAIIC

FAVTSATIARCETEETHY ., HHEMEEHRBEF
DIL-LI-I%FRFEITBIEE. EEHIAFIHOXILE
BODICZRILDAEEEN H B,



2025 FERIREROITO-NIVEE | RIROFRELDICEREEETINESENRTS

AN R ERAT D DE
AMEXLDER

WEBOHICFHAREEOXXLZERT 2N BHTE
B(IRBAIBeEN BB, REEBILTTIC, AY-IU A RS
nac. ERENHEBENPABET23E52L8LA T
27 AMZIYTTATORINIE, FEEDOERICANHTL
218, RIS FEIRZRTE T BMRIC. AFOFFEEA]
BEM AT 2N ENHD, N REENEECES
BEATEAN TEHEL RHBREEEESKIETEENE
FYERTZEBICMESRNZ, LEAST #EENKY
DHBVWEERTHEEEZT20ZEENTBLIICEEETENAIMZ
ITPTATE. BRI BATREED =L

DCFSMFAZE TGen AIZE AT B H DARMD EEfIR LIS
D\WTENEEIA, BIEHIMOEMIKADER & ELE
LT AMOF A rTEEME L BEFDOAMORFI Y MBS
LTRBEBNTETWVRVEERE,

FAEEY, EEHEFADFLVRESEILT 3712, At
IR CEREEZEE LTV ERAE, ZLORBEEH
(. AFIAR-ZADTL-LT-INDBITPHEBOIERZE
AEITRL-YavORERE., ADIRVIEHAEFTT 2R
M GHAEBBS0EEZBCIToTWAA. ZHMICAI

[CHBERIESE2HOVNOADLEICE T HLTNS,

12

RN

FYZ OB BEAM D EMESBRSN 2, DCFSOF
BTE TIIWITII-LAIDHBER BB LR
KATEEWCIRBATZIEN. AIDRIBIEE A (CfE
ARAMOBEBEEAODAELVWIEAT, BIEEDN
TOCVBEBEDO YT CEITOoNTING, MG E
HETET BELIN IR NN H D70, REERHEE
M ERBIDIC, BTG AFIVUAANCE, B, 5F
O HBED HTHBZ LV ARRBE DR ER
FRY2HENHZ125,

LA L. HILWF BEICHER I TIE+9 T, Z<DR
BREttE. ABEIBEXIEICRYBIBRFOLRAM
DBRKICEEALTWVS, BIZIE, F1-UvkET7FTUTAD
A THBEDREOAFINEFFRDBEELEINDAFI
ZIHEL. FEEHBOERZFIL-FLEIELTNSY,

R EX REANCHANDAMZSIEFT. B
FRENTERVNEZEICE, 7O =YV TPYIT7-F
Y-LRICKYREIKFT B L EHEIRT BATREMEN BB,

R FARMICZEOREEZR T TEY. AMAD
BRECHTIZLENHZNELNEL,
Consulting LLPMSandee Suhrada K (£, TAISEF T4,

BT E AMERE—ET, RRRLBAMOTHDAIR
M. AMICEOTREELTNS | EBRRTNVS,

Deloitte



2025 EREEROITO-NIVEE  REBROFRERDICETEZETIVISHENLTS

RIS, HAFERICHHRRIRE A AT
HEMNBENZEH3CRESThESND

BEEBYICEINGL, RIBSTEE EFPEINARNILE
THINDERZELONZNELNELN, LAL. T LEZD
THHIHEFE,

BERELCOLY, EEK[IROEMICHZ. AVTLED
FRECKVEBEDPEE. AERTRBEOREERN
FRUS BEREORBEE IV AN BIBRERE
DERNZWKEITEL TN, It ZEIE T 372612,
ZLDRBEEMDFEEZ FTREIRATI Y DRERZE
BlE L, F. PICHTERICHEOREERY IEH-H
BEH178, REROZFRFEORAEIALD ERICEELT,
FIEXTZKOBEEMRBECIMATERL, HBU\E. RE
[CHAALTWEWIRZ[CEEEINTINE,
COVFVAREBLRZIZNELNEVD, 1 /R-Y3 V¢
ASRL-Y3aVETIRB MG INELIVIVALE
AT BE AR EL, NS EAFHEONTY AEHET S
BWSELTHIAT3IENTES, METIE, FTEFEMP
REBT-5Y-2ZFALT BROBAEEVEDHEIIL
HNTE, ZLOMEBRFLCAKEEEST LN TES,
REESHE, EEEZBEL. BEMNOBEEHLLTRMAS
N3EHIC. INLOFMTE T -5V - AN BN DEREE
EXUERAINBIEZFERINETH D,

LML, BESIZEZIORBAELCEINTVNE—EB0D
T-HOINE LA BICEET 2B O RN RSN, H
BEURBIABOMAICE>TREINDLIICHELTET
W3, BIRIS, BERATENZ BRI BT LN T AV IT A AD
HEBEENDE K&, —EBTHRABRINTLLRHTYEATL
O RBRRAIFIRTE. FIMN-NT TIIEFEEEIC
AVAR=LTWBTFURE, KYBILEBNY-ADEI0
T-HEINETBIENTERY, COT-FEFEALT %<
DiHE. FIIN-CRLTELBEEBEEIFETIC. RE
E5|ER(FBIENTEE,
NBOT-IRAVMIKYVIERERSIEZTEEABT L
HTEZN. HEE VLA L RORNMEERER/NRICIIZ
BIHIC. RIBFSMITERMEEZRSE. FIMN-DEATFIC

13

FEALTVWSIFTIRERTINETHS, REESHE. RER
ZRECRSIEYIZRTT (JLIYRATTICERM) &5
TIB3LEDBIMEIREREMTEEERETTES, INH
DAITIEETENN W EINDLFIE LFON, KIS
RiREh3,
IB(C. T7/0IJ-DOE TV, RESTRRSIZE
TIWICRETZIRNTD/NA T AEERY RSB NEITRETH
%, IN(E, INHOSEE AN ZOBFTOTSHICF ELE
BETILADRBLT TCLHNEINTWSEFEHII1Z
TACBRFEEREIZELCHCEETHD, REILBIE
FTICINZERAEL NS, FIZIEIOSFNFIRE. AET
BT 2REPERNERSHIC, FREBRITETOREH
B AZFAFEL TS,
RS EFE, RESFERIAMESIETF3EHICE
REAZRETIILOEZMERHLTNS, K5,
BENMRERE (take-make-waste) H'OLEREF
(reuse-transform-recycle) 7 7O0-FICBITTRL5(CE
RHENHINELNERW, 25952 T, BELEEED
EER(ERINZBENSYRVERBLEITSELS(C,
FRBEBIMTIAINERET ZIENTEZH, HIZIE,
BRIND—EBDERIE LT, BEVEA-D-NMEERDHIC
FleBamaBEHATEILEHFALTEY. Z0S0TAE
RENTHSLRFICREREICEEBLVED RTINS,
RERRAE, BERTRBEMEIZERL, REmEY
YA BE5Y TIAMFI-VDN-FF=(CE5IC1VTEY
T 522N TES, £z, REZHNEOEBDE
EITEICEDVUERZ ARSI 2FERAEN-ADBEHE
RIRO&SI LY -LRICBHOREE REEGIRIZILET
&b, Iz WIRBFRZBH L XFHIRL, DD, 2%
INEFEER LIERILEBNELETYTO-FTHIR
BICELMEEE (green chemistry) ZFIALTWS
BESIUOTRBELII-OBEECREE OB 5| 21
FRIEBIRETTES®, INLDEIE| . REERTDYRY
IJAR=-Iv-%HIBT BN TEB, %5 Bk,



2025 FERIREROIO-NIVEE | RIROFRELDICEREEETINESENRTS

FEARVRENGLSEECRZEROIIITAII
2RO TCERT LN TES,
SBRZEBDSICRBESHDNEENZHTYFFLEBEWIA
JEHRIOOVTE. RESHE, SYNBRENEAFER
HEREEHERT IO, BB EEZSX, B
DU AVEIT1TEERBIENTES, TINNINDHS
TOUSLTER EEMEEMEFEDEECR->TEREF
ERBCELIEHZE. RIERIDEI5 ZREHLTVSY, 32
IYE-INTR. EEMBBENBRECHEI UEEEH
LY. BEILEA TR R EZER LIS A (LR
SEIRMTIEEESZRRTIERNINERTEERS
nTwnass,

UL DDeloitte FSI PredictionsDFEZE Tl RESHEN
BUTHB P RIREZ B LB AL TEEDOLIVIVAN
22331850005 K PV EIRE I NIE, BRIE, Tif SEREHE
BRI TEEINTOVEVKEOEED2/3H, %<0
S[REEDEEREFRKRERLSTOIC 2R EERF
DEICHBATREMEN' H B EEBALACLTWS, INIZEKY.
RIERHLI32030F X TICHEE 370K PV ZEIHI TES
ATREMEN B B,

EWRRERICEST. [IEXREEFLYBICRZILVE
TRER/EBREFFTRICHEESR D, FEROEMEL
FLAEOEICLZAROEDEILLEOER I, K
HBHLCOMEDKREZEB(LIE, SUBVWBEBXRBLY
BHASETERIIDLA B AN H 2%, 2UNLYRTT
0771 EmAME T BHIC REESHE, OFIERS
REEH AL INCOBFEREERGICEETS]
AZTANOHFEREERZEL, BEREHCERBORH
FREDF R E(EHETRIENTES, FIZIE. HEPIENE
FAZEMMEEBOIIWERNERDFERICI T 2RE%E
RELTVWBTYFOVKONDRERTEIE, ZREFH
PIEREEEFIEOEREEH TS,

REILRPIE BETRERIRNT-ZMOLIBREOH
YR ERBRANE | ERIIIEERMIT IBEREE
ATBIENTES, BIFOXELIVEYT14TE BAT
KNX-TOIIINEES 2 EEVEEICRHERTZER
BEBRESIZTIFRILETE, 2028 AR EET
5L, RERRHEDOURITOI7AIEET S 3 A 6N
H3%%,

14

RAINTWRAURIRBESITM VY T1 74 58D
%<3, KLEEPERBEICH B, I TICEBRETOTVSIRIR
SfE T-YOUE., B, ERFEEREI RN
TE%, RAIEER., RIS AV T-YRHE. R
BREZHENEETEIL T CORBBRIBCHNTHER
NEZAPTOCLAZEE TERRERME. KUSHRM
RIS E BRIDNTY AEHERT B12HIC. RIHIDORRL
WREERTEIENTES,
ERRREEEHBREISENHICHIBNESLEEE
HEL.BEREGHBICEIMENETIOTIVIY
FryTE LY KCGERETB1HIC. MUNILOT-FINEF
BzftaLiz, NGO R IE. [UBRYRTADTM M (CxS
L. BLNIVTHEBEEANDTICA%R LSB2E00H
15V 2AZMDRRRH] HBICRET LN TES,
BEH 2 075%0'590% N A]1-T3 EBOEENLER
OATRETIEFNTRENRAAEL) THEHRER
ERTIEBEDARMEEEETHB%, Partnership for
Carbon Accounting Financialsld. X2 B ICEARB
BEIIVORREEFHEOAEICREATEZANIY VA%
RERLED, REBRESTHEBRBCAFTELVI LN S WE
KRBT -FEUWNETIHENHEINELNEWNS, T71FY
ARIIYYIVOFES, HIL RBRETOI71IEK
EWMERANHZEMRREMICOVNT, FEROREER
~LTW3,
R ATREET O LML T BIC DN T, REESHE(E.
BHSBEALBITLTWS, RERSHEE, IRTEMBRELEL
EBNITEOTEEL HBICEHOTREEELRILER
FIBIEILVY-AEEHRIEBELIICTHEITING®, SHIC,
ERE VMO SINEIVTIATIAVR=- 5, EIR
AHBED R B RTE (L A Re 2 AR LS CBITT
BRIREMENH D, HER-FIAVADKIEEZEDE E%E
Fi-EEIILHICEFSNE, FRIELRE
(implied temperature rise) 97—k IAUARELFR
# (portfolio warming potential) BB EDFHLLIEZED
BAILE, BETERITNLBT -9 D BHETHZ, L
AT FIEBETV VTR NERAETIHICE. OV
T-NEDZEER-FIAVANRBEICEZEFEEINE,



2025 EREEROITO-NIVEBE © REBROFKERDICETEZETIVISHENLTS

#1770\ IVERT I EE 13

R OBBIBEDIRE -.I.L_E'»/ 2x5Z5h

BREECEELZERIIRRITOF G, #BT
O-NVIZVARFIOFERE LT EEZ(T 58N D
%, Pillar2 (5201F) (CHR3FUEIL. 2024 F [CERINE &
UtHRPOLZLDEFTHITINEFETHD, ZLDR
BRRMEIRE, IVTIATYA VIK-T4V T IFUAT
SYZVJICERMICEYBEATWNS,
F20FEDRBIN-INEERITZERET TILZLOET

ALREFEASINTNS, B201F (3, FRKINA &
N7/E5000F 1-OU EOZ EELEICHL. BXZE
Y28 ETHRIMA R L TRELS%DF &% Z A
SLLERBTIZED T, RERHOINE[CESL 2818
ENNFBIEIC1BY0, DEDFREROEZAINSDR
AlzHALTWAEVNEE CREORRRTOES) T
HoTE. INLORAZRALTWBFIDEIB TCEHEE
ITOTWBIHEICIE. MBEBENELS AT REMEN' D,
NZ1-YTlE, ERHBINA SN 7/E50005 1-0 £
NZEELEIN-TICBTZLECI5%DEARISH
ZEHMELTEY., [F20F NN ETERFL TR
KTCHOLRBICEZBHED—FI Lo TNB,
INSOFLWIL-IVICH ST 21010, RES O
RISV EBEL, BENLGROZEEZETILTS
BENHDZ, Fle. BREOEMICKRILOATEEEDH S
PEBRRORTBEEDTLEVEEZZNELNAL,
FE20EOFERELTNRBBMEIMLEV AT REEDH S
RIRRHLTHH>TE. INGDMRRIOXFREB B AT REMEN
BY,  WELIVTIFATYALEITERERETINE
HHZNELNEL,

15

RN ERHIE LT, @4 OEFHAE 20826
EHEBREIZEDLSCEREL, ETEZNIDOVWTE.
ZLDERNTEOTND, LENH T REESEE, FRED
ERICIGUTAVTIAT Y AEHEFFT 51612, FLWRRY
PEHIODVTEICRFOEREAFIZINHNENHZTH
%3,
BHEIRICE, T-950 000 Lik—k, AV TSATY AN
RAOBAECLZAEMENEV, B20EE% B LEHR
FIWETHEIN, B R IT. Z0hOFEEZ(T5
FEBRE L. INSOF LVARE & ZDEEEADEER
BEECODVTELERBIINENHEZTHAI. b
DEEEZ(TBEME BHOY-X (BECITIE
o) HNoEIER, ERAT-Y. BERMIET-5%

INEE, BB B IINENHD. INGOFEHE, TR
BT ENT-FINER N IR E T HBERN B L
Bitemtd s,

ZOFLWIRHI DT 2R EETMT 2D SEFE M F 12,
LU, Bl EORR Ty bSBNE, @& D51 E EIFP

IALOFECERDHBENCOBNBAIBEIENH B, Xfzn
WECIVTFATVABEN BRI EZLERYEH LB

ARMENH I —EOREREE. INEOFHLWRAY

DEHIC. FTEHOBRRILAEEBEEAHEZBLT £

VIRAR L BREEINT R aE1EN $H 2,



2025 FREEROIO-NVEZL : RBEORFEEDICEREEETIVIGELT S

HEYABBESLED,

TET-FS 30D ELWAELNEVS, JYPYUBWAHS

ME—REBORER, &z, SXEBRF@MHSE(LH

ELTWBEFICE (BmPEEFRCEY 2BE OIS,

BDEFDZLDRIEEZEZ D DH S EEIM, &
BLEUATDERK, fiik. RESROEROER. ¥/0
BAVPHBFPHNLEARESS) ( REREFRIENER
SEVNESICEIRADA MEREEESNZNELNEL,

NI35-NLEVRIDSIEZ N5, EEENRATE
BR Y 3L ERMAYCIERL., LY BERNLBREERME
JRETOBOYICE, EENBHEN I HELBERREN
W'$H3, e, WEEOBVRREMFTFLEN S, REIE

16

DrE £ BESEREOT R, HROF B DEREX
BIIHORENVEIIRDHEEHB,
RRRALICE2TE RIREKIFICEOTE ZLTHE R R
RICESTE HERDEIS RERORREFRIL RLT
RIGBWMRREFRTHS. LD ETE(CHERR
FBIERBARAENMELNBND RIRER SO EYEE
ERRIAINZDDY-INEXTIIFILANTNG,
EFR, 2025F (3 RIRETENRANBAHRTHEUH BT
(2. BFYADBSLVEERSILEERBZELRINEL
nnzL,



2025 EREEROITO-NIVEE  REBROFRERDICETEZETIVISHENLTS

SR BE

18.
19.

20.
21.
22.
23.
24.
25.
26.
27.
28.
29.
30.
31.

32.
33.
34.

35.
36.

AM Best, "Best's Market Segment Report: Weather, reinsurance and inflation once again drive U.S. P/C results”, press release,
March 6, 2024.

Ibid.

Emily Flitter and Christopher Flavelle, “States dig into homeowners insurance and why it's hard to buy,” 7The New York Times,
March 8, 2024.

Fitch Ratings, “US P/C insurance poised for 2024 profit recovery post strong 1Q results,” press release, June 21, 2024.

Life Insurance Marketing and Research Association (LIMRA), “LIMRA: First quarter U.S. annuity sales mark 14th consecutive

quarter of growth,” press release, May 22, 2024.

AM Best, "Best's Market Segment Report: Weather, reinsurance and inflation once again drive U.S. P/C results.”

Flitter and Flavelle, “States dig into homeowners insurance and why it's hard to buy.”

Kashmir Hill, “Is your driving being secretly scored?,” The New York Times, June 9, 2024.

Claire Wilkinson, “US property/casualty industry swings to underwriting gain,” Business Insurance, June 6, 2024.
Ibid.

Ibid.

Ibid.

Evan G. Greenberg, “Chubb Limited 2023 Letter to Shareholders,” Chubb, accessed Sept. 16, 2024.

Lockton, “Lockton Market Update,” June 2024.

Swiss Re, “Sigma 3/24—World insurance: Strengthening global resilience with a new lease of life,” July 16, 2024.
Ibid.

Natural catastrophes include earthquakes, droughts, severe convective storms, European windstorms, tropical cyclones,

wildfires, winter weather, and flooding; Gallagher Re, “2023 Natural catastrophe and climate report,” January 2024.

Gallagher Re, “2023 Natural catastrophe and climate report.”

"

Thomas Holzheu and James Finucane, “US Property & Casualty outlook: Strong momentum into 2024, led by personal lines,”
Swiss Re, Jan. 9, 2024.

Swiss Re, “Sigma 3/24—World insurance.”

Ibid.

Ibid.

Deloitte, “"Creating a climate of change digest,” May 2024.

Discussion with Deloitte Sustainability subject matter specialists, May 2024.
Fitch Ratings, “U.S. property/casualty insurance outlook 2024,” Dec. 11, 2023.

Ibid.

Swiss Re, “Sigma 3/24—World insurance.”

Ibid.

Holzheu and Finucane, “US Property & Casualty outlook.”
Ibid.

Sandee Suhrada, Kate Schmidt, and Dishank Jain, “Providing insurance coverage for artificial intelligence may be a blue ocean

opportunity,” Deloitte Insights, May 29, 2024.

Ibid.

Ibid.

Puneet Kakar, Manmeet Singh Bawa, Emily Koenig, “Unlocking the strategic power of partnerships in insurance,” Deloitte,
June 2024.

Ibid.

Ibid.

17


https://news.ambest.com/pr/PressContent.aspx?altsrc=2&refnum=34466
https://www.nytimes.com/2024/03/08/business/homeowners-insurance-state-regulators.html
https://www.fitchratings.com/research/insurance/us-p-c-insurance-poised-for-2024-profit-recovery-post-strong-1q-results-21-06-2024
https://www.limra.com/en/newsroom/news-releases/2024/limra-first-quarter-u.s.-annuity-sales-mark-14th-consecutive-quarter-of-growth/
https://www.limra.com/en/newsroom/news-releases/2024/limra-first-quarter-u.s.-annuity-sales-mark-14th-consecutive-quarter-of-growth/
https://news.ambest.com/pr/PressContent.aspx?altsrc=2&refnum=34466
https://www.nytimes.com/2024/03/08/business/homeowners-insurance-state-regulators.html
https://www.nytimes.com/2024/06/09/technology/driver-scores-insurance-data-apps.html
https://www.businessinsurance.com/article/20240606/NEWS06/912364903/US-propertycasualty-industry-swings-to-underwriting-gain-
https://about.chubb.com/stories/2023-shareholder-letter.html
https://global.lockton.com/us/en/lmu
https://www.swissre.com/institute/research/sigma-research/sigma-2024-03-world-insurance-global-resilience.html
https://www.ajg.com/gallagherre/news-and-insights/2024/january/2023-natural-catastrophe-and-climate-report/
https://www.ajg.com/gallagherre/news-and-insights/2024/january/2023-natural-catastrophe-and-climate-report/
https://www.swissre.com/institute/research/sigma-research/Insurance-Monitoring/us-property-casualty-outlook-january-2024.html
https://www.swissre.com/institute/research/sigma-research/sigma-2024-03-world-insurance-global-resilience.html
https://www2.deloitte.com/us/en/pages/financial-services/articles/climate-change-digest-may-2024.html?id=us:2em:3na:CSRClimateChange:awa:fs:050724:mkid-K0194833&ctr=cta&sfid=0031O00003Sg9wFQAR
https://www.fitchratings.com/research/insurance/us-property-casualty-insurance-outlook-2024-11-12-2023
https://www.swissre.com/institute/research/sigma-research/sigma-2024-03-world-insurance-global-resilience.html
https://www.swissre.com/institute/research/sigma-research/Insurance-Monitoring/us-property-casualty-outlook-january-2024.html
https://www2.deloitte.com/us/en/insights/industry/financial-services/financial-services-industry-predictions.html#providing-insurance-coverage-for-artificial-intelligence
https://www2.deloitte.com/us/en/insights/industry/financial-services/financial-services-industry-predictions.html#providing-insurance-coverage-for-artificial-intelligence
https://www2.deloitte.com/content/dam/Deloitte/us/Documents/consulting/us-cons-unlocking-the-strategic-power-of-partnerships-in-insurance.pdf

37.

38.
39.
40.
41.
42.
43.
44,
45.
46.

47.

48.
49.

50.
51.
52.
53.

54.

55.

56.

57.

58.

59.
60.
61.
62.

63.

64.

65.

66.

67.

68.

2025 FERIREROITO-NIVEE | RIROFRELDICEREEETINESENRTS

International Association of Insurance Supervisors, “Global Insurance Market Report: Mid-year update,” July 2024; Lucia

Bevere et al.,, “Sigma No 6/2023: Risks on the rise as headwinds blow stronger: Global economic and insurance market outlook
2024-25," Swiss Re, Nov. 11, 2023.

LIMRA, “LIMRA: U.S. annuity sales post another record year in 2023," press release, Jan. 24, 2024.

LIMRA, “LIMRA: Annuity sales set another record in first half of 2024," press release, July 24, 2024.

Cyril Tuohy, “Annuity sales surge ahead of expected interest rate cuts,” Life Annuity Specialist, Aug. 5, 2024.

Swiss Re, “Sigma 3/24—World insurance.”

LIMRA, “LIMRA: U.S. life insurance premium sets new record in 2023, press release, March 14, 2024.
Ibid.

Doug Bailey, “Life insurance applications up 3% in 2023; first rise in nearly 4 years,” InsuranceNewsNet, Jan. 11, 2024.

Swiss Re, “Sigma 3/24—World insurance.”

International Association of Insurance Supervisors, “Global Insurance Market Report: Mid-year update,” July 2024; Bevere et
Sigma No 6/2023."

Stephen Abrokwah et al., “Life underinsurance in the US: Bridging the USD 25 trillion mortality protection gap,” Swiss Re
Institute, Sept. 21, 2018.

Han Yik, “Solving the global pension problem,” World Economic Forum, Sept. 10, 2024.

"
o

al

Roopali Aggarwal, Shelly Habecker, and Melissa Leitner, “The life & health insurance inclusion radar,” Swiss Re Institute, March
14, 2023.

Robyn Gibbard, “United States Economic Forecast Q2 2024," Deloitte Insights, June 20, 2024.

Deloitte subject matter specialist analysis.

LIMRA, “LIMRA: Strong year for U.S. workplace benefits sales in 2023," press release, May 1, 2024.

“LIMRA's U.S. Workplace Life, Disability, Dental & Vision and Supplemental Health Insurance Sales Surveys, First Quarter 2024",

lifehealth.com, June 25, 2024; Lifehealth.com, “U.S. workplace benéefits sales results mixed in first quarter 2024,” June 25, 2024.
LIMRA, “LIMRA: Strong year for U.S. workplace benefits sales in 2023."
“LIMRA's U.S. Workplace Life, Disability, Dental & Vision and Supplemental Health Insurance Sales Surveys, First Quarter 2024",

lifehealth.com, June 25th 2024; Lifehealth.com, “U.S. workplace benefits sales results mixed in first quarter 2024,” June 25,
2024.

Lincoln Financial Group, “Eight in 10 of those surveyed say insurance benefits other than medical insurance are a “must have

or very important” from an employer, according to new research from Lincoln Financial Group,” press release, Nov. 6, 2023.
LIMRA, “LIMRA: Strong year for U.S. workplace benefits sales in 2023."
“LIMRA's U.S. Workplace Life, Disability, Dental & Vision and Supplemental Health Insurance Sales Surveys, First Quarter 2024",

lifehealth.com, June 25th 2024, Lifehealth.com, “U.S. workplace benefits sales results mixed in first quarter 2024," June 25,
2024.

Deloitte’s group insurance morbidity survey.

LIMRA, “The world of work — and workplace benefits — is changing,” July 2, 2024.

Ibid.

Nayya Health, “Prudential and Nayya partner to bring personalized benefits to millions of American employees,” press
release, July 13, 2023.

Laura Forman, “Al has its ‘iPhone moment',” The Wall Street Journal, March 2, 2023; The 2025 Global insurance outlook is an

independent publication and has not been authorized, sponsored, or otherwise approved by Apple Inc. iPhone is a trademark
of Apple Inc,, registered in the United States and other countries.

A survey of 200 US insurance executives conducted by the Deloitte Center of Financial Services (DCFS) in June 2024, for the
purpose of an upcoming generative Al for Insurers publication to be released in late 2024.

Deloitte subject matter specialist analysis.

Digital Finance Media, "AlA’s digital strategy moves on from transformation”, Digital Finance Media, Jan. 10, 2024.

World Intellectual Property Organization, “Patent Landscape Report: Generative artificial intelligence,” accessed Sept. 18,
2024.

A survey of 200 US insurance executives conducted by the Deloitte Center of Financial Services (DCFS) in June 2024, for the

purpose of an upcoming generative Al for insurers publication to be released in late 2024.

18


https://www.iaisweb.org/uploads/2024/07/Global-Insurance-Market-Report-mid-year-update-2024.pdf
https://www.swissre.com/dam/jcr:dba3dccf-9483-4d42-acf6-3f654bd02898/2023-11-sri-sigma6-global-outlook-2023.pdf
https://www.swissre.com/dam/jcr:dba3dccf-9483-4d42-acf6-3f654bd02898/2023-11-sri-sigma6-global-outlook-2023.pdf
https://www.limra.com/en/newsroom/news-releases/2024/limra-u.s.-annuity-sales-post-another-record-year-in-2023/
https://www.limra.com/en/newsroom/news-releases/2024/limra-u.s.-annuity-sales-set-new-record-in-first-half-of-2024/
https://www.lifeannuityspecialist.com/c/4585104/606503/annuity_sales_surge_ahead_expected_interest_rate_cuts?referrer_module=emailReminder&module_order=1&code=Wkc5MVozZGxiR05vUUdSbGJHOXBkSFJsTG1OdmJTd2dNVFEzTkRZNU1EUXNJRGN3TXpRMk16UXlOZz09
https://www.swissre.com/institute/research/sigma-research/sigma-2024-03-world-insurance-global-resilience.html
https://www.limra.com/en/newsroom/news-releases/2024/u.s.-life-insurance-premium-sets-new-record-in-2023/
https://insurancenewsnet.com/innarticle/life-insurance-applications-up-3-in-2023-first-rise-in-nearly-4-years
https://www.swissre.com/institute/research/sigma-research/sigma-2024-03-world-insurance-global-resilience.html
https://www.iaisweb.org/uploads/2024/07/Global-Insurance-Market-Report-mid-year-update-2024.pdf
https://www.swissre.com/dam/jcr:dba3dccf-9483-4d42-acf6-3f654bd02898/2023-11-sri-sigma6-global-outlook-2023.pdf
https://www.swissre.com/institute/research/topics-and-risk-dialogues/economy-and-insurance-outlook/life-underinsurance-US.html
https://www.weforum.org/impact/solving-the-global-pension-crisis/
https://www.swissre.com/institute/research/topics-and-risk-dialogues/health-and-longevity/life-health-insurance-inclusion-radar-publication.html
https://www2.deloitte.com/us/en/insights/economy/us-economic-forecast/united-states-outlook-analysis.html
https://www.limra.com/en/newsroom/news-releases/2024/limra-strong-year-for-u.s.-workplace-benefits-sales-in-2023
https://www.lifehealth.com/u-s-workplace-benefits-sales-results-mixed-in-first-quarter-2024/
https://www.limra.com/en/newsroom/news-releases/2024/limra-strong-year-for-u.s.-workplace-benefits-sales-in-2023
https://www.lifehealth.com/u-s-workplace-benefits-sales-results-mixed-in-first-quarter-2024/
https://www.lincolnfinancial.com/public/aboutus/newsroom/pressreleases/insurancebenefitsareamusthave
https://www.lincolnfinancial.com/public/aboutus/newsroom/pressreleases/insurancebenefitsareamusthave
https://www.limra.com/en/newsroom/news-releases/2024/limra-strong-year-for-u.s.-workplace-benefits-sales-in-2023
https://www.lifehealth.com/u-s-workplace-benefits-sales-results-mixed-in-first-quarter-2024/
https://www.limra.com/en/newsroom/industry-trends/2024/the-world-of-work--and-workplace-benefits--is-changing/
https://www.nayya.com/blog/prudential-and-nayya-partnership-announcement
https://www.wsj.com/articles/ai-has-its-iphone-moment-d9b47f4e
https://www.digfingroup.com/aia-ai/
https://www.wipo.int/web-publications/patent-landscape-report-generative-artificial-intelligence-genai/assets/62504/Generative%20AI%20-%20PLR%20EN_WEB2.pdf

2025 EREEROITO-NIVEE  REBROFRERDICETEZETIVISHENLTS

69.
70.
71.
72.
73.
74.
75.
76.

77.

78.

79.

80.

81.

82.

83.

84.

85.
86.

87.

88.

89.

90.

91.

92.
93.

94.
95.

96.

97.

98.

99.

Ibid.

Ibid.

Sue Cantrell et al., 2024 Global Human Capital Trends, Deloitte Insights, Feb. 5, 2024.

Sue Cantrell et al,, “When people thrive, business thrives: The case for human sustainability,” Deloitte Insights, Feb. 5, 2024.
Ibid.

Ibid.

Cantrell et al.,, 2024 Global Human Capital Trends.

Renea Burns, Tim Coy, and Niall Williams, “Climate change impacts elevate US commercial real estate insurance
costs,” Deloitte Insights, May 29, 2024.

Kelly Cusick, David Sherwood, Michelle Canaan, and Namrata Sharma, “Bridging insurance gaps to prepare homeowners for

emerging climate change risks,” Deloitte Insights, May 2, 2024.

Ibid.

Ibid.

Discussion with Deloitte subject matter specialists, June 2024.
Hill, “Is your driving being secretly scored?.”

Ibid.

David Sherwood, Irena Gecas-McCarthy, and Jim Eckenrode, "2024 insurance regulatory outlook,” Deloitte, accessed Sept. 16,
2024.

Products that are sold and consumed might go to landfills. Instead, insurers can educate businesses/clients to try to reclaim

the product and use the remains as input in new production. This way, the product will not end up getting wasted at the end
of its product life cycle but be used for a new life cycle or alternate purpose.

DPA, "German insurer Allianz to allow use of used parts in auto repair,” A News, May 10, 2024.

Green chemistry is an approach to chemistry that aims to prevent or reduce pollution and improve the yield efficiency of
chemical products. It is characterized by careful planning of chemical synthesis and molecular design to reduce adverse
consequences.

Mary Perez, “Grants will help retrofit MS Coast homes against hurricanes,” The Sun Herald, March 5, 2024.

Ibid.

Kelly Cusick, Michelle Canaan, and Namrata Sharma, “Climate change and home insurance: US insurers have been hit hard by

severe weather-related claims,” Deloitte Insights, May 29, 2024.

Sue Cantrell, Jen Fisher, Joanne Stephane, Jason Flynn, Amy Fields, and Yves Van Durme, “When people thrive, business

thrives: The case for human sustainability,” Deloitte Insights, Feb. 5, 2024.

Anshul Majumdar, “The insurance cover you should have if you live in polluted metropolises like Delhi,” CNBC-TV18, Nov. 7,
2023.

Discussion with Deloitte Sustainability subject matter specialists, June 2024.

The idea of financial inclusion is to ensure access to financial products and services for all, including insurance, regardless of
net worth.
Discussion with Deloitte subject matter specialists.

Partnership for Carbon Accounting Financials, “PCAF launches the global GHG accounting and reporting standard for

insurance-associated emissions,” Nov. 16, 2022.

Discussion with Deloitte sustainability subject matter specialists, June 2024.

Estimates the global temperature increase that would occur if all entities in an investment portfolio emitted greenhouse gases
at their current rates indefinitely, providing a way to gauge the alignment of an investment portfolio with global climate
targets, such as those set by the Paris Agreement.

Calculates the potential temperature impact of the portfolio based on the current and projected greenhouse gas emissions of
the entities within the portfolio.

MSCI, “Implied temperature rise methodology,” February 2024.

100. Deloitte, "Getting ready for Pillar Two global tax rules,” accessed Sept. 16, 2024.

101. Government of Bermuda, “Bermuda corporate income tax,” accessed Sept. 16, 2024.

19


https://www2.deloitte.com/us/en/insights/focus/human-capital-trends.html
https://www2.deloitte.com/us/en/insights/focus/human-capital-trends.html#when-people-thrive-business-thrives
https://www2.deloitte.com/us/en/insights/focus/human-capital-trends.html
https://www2.deloitte.com/us/en/insights/industry/financial-services/financial-services-industry-predictions/2024/impact-of-climate-change-on-commercial-real-estate-insurance-costs.html
https://www2.deloitte.com/us/en/insights/industry/financial-services/financial-services-industry-predictions/2024/impact-of-climate-change-on-commercial-real-estate-insurance-costs.html
https://www2.deloitte.com/us/en/insights/industry/financial-services/bridging-the-gap-between-homeowners-insurance-companies-climate-change.html
https://www2.deloitte.com/us/en/insights/industry/financial-services/bridging-the-gap-between-homeowners-insurance-companies-climate-change.html
https://www.nytimes.com/2024/06/09/technology/driver-scores-insurance-data-apps.html
https://www2.deloitte.com/us/en/pages/regulatory/articles/insurance-regulatory-outlook.html
https://www.anews.com.tr/economy/2024/05/10/german-insurer-allianz-to-allow-use-of-used-parts-in-auto-repair
https://www.sunherald.com/news/business/article288652060.html
https://www2.deloitte.com/us/en/insights/industry/financial-services/financial-services-industry-predictions/2024/climate-change-home-insurance-resiliency.html
https://www2.deloitte.com/us/en/insights/industry/financial-services/financial-services-industry-predictions/2024/climate-change-home-insurance-resiliency.html
https://www2.deloitte.com/us/en/insights/focus/human-capital-trends/2024/focusing-on-human-sustainability-and-employee-wellbeing.html
https://www2.deloitte.com/us/en/insights/focus/human-capital-trends/2024/focusing-on-human-sustainability-and-employee-wellbeing.html
https://www.cnbctv18.com/personal-finance/delhi-air-pollution-diseases-health-insurance-policy-you-should-have-plans-list-18261931.htm
https://carbonaccountingfinancials.com/en/newsitem/pcaf-launches-the-global-ghg-accounting-and-reporting-standard-for-insurance-associated-emissions
https://carbonaccountingfinancials.com/en/newsitem/pcaf-launches-the-global-ghg-accounting-and-reporting-standard-for-insurance-associated-emissions
https://www.msci.com/documents/10199/7118a4c1-e446-ffa8-87f2-f4d6d2d07d36
https://www2.deloitte.com/us/en/pages/audit/articles/pillar-two-tax.html
https://www.gov.bm/CIT

BT E

2025 FREEROIO-NVEZL : REROKRFEEDICEREESETIVIGELT S

This report was researched and co-authored by Niall Williams, Namrata Sharma, and Dishank Jain.
The Center would like to thank the Deloitte professionals who provided additional insights and perspectives in the
development of this outlook in the following areas:

US leaders

Karl Hersch (Consulting)

Rich Godfrey (Advisory)

Joe DeSantis (Audit)

Doug Welch (Life insurance)

Mark Yoest (Group insurance)
Chris Albert (Tax)

Chris Puglia (Tax)

Kelly Cusick (P&C insurance)
David Sherwood (Regulatory/ESG)

Global leaders

James Colago (Global insurance leader)
Claude Chassain (France)

Arthur Calipo (AP, Australia)
Teodoro Gomez Vecino (Spain)
Andy Masters (UK)

Joanna Wong (China)

Nils Dennstedt (Germany)
Debashish Banerjee (India)

Holger Froemer (Japan)

Marco Vet (NSE, Netherlands)
Andrew Warren (Africa)

Nuno Schaller Goncalves (Portugal)
Sergio Biagini (Brazil)

Alexandre Paraskevopoulos (Brazil)

20

Subject matter specialists

Non-life insurance: Kelly Cusick, Gurpreet Johal

Life insurance: Kevin Sharps, Doug Welch, Puneet
Kakar, Nathan Bernardi

Group insurance: Mark Yoest

Talent: Nicole Holger, Jeff Goodwin, Anna Nowshad
(FOW), Tina Whitney, Andy Liakopoulos, Nicole
Scoble-Williams (FoW), Holger Jens, Roger Froemer
(Fow)

Technology: Arun Prasad, Sandee Suhrada, Cindy
MacFarlane, Joanna Chung Yen Wong

Sustainability and purpose: Christina Brodzik, David
Sherwood, Greg Lowe, Donna Szatkowski-Zych — US
A&A, Brandon Righi, Rajat Bahl, Alana Burton,
Francesco Nagari, Brandon Cobb

Tax: Chris Albert, Eli Katz, Matt Bernard

Cover Image by: Natalie Pfaff



2025 EREEROITO-NIVEE  REBROFRERDICETEZETIVISHENLTS

HAOREO

‘e &
K=hF- | REREIH-U-5-
7046 =XV J-TF

wfukushima@tohmatsu.co.jp

7R BAF
J=F~
FOAh =XV IVYINT1VTEREH

aktakizawa@tohmatsu.co.jp

21


mailto:wfukushima@tohmatsu.co.jp
mailto:aktakizawa@tohmatsu.co.jp

Deloitte

FO-+ F—vY

FOMh =Y J-Fd BRLCHEIZTOME TIT KT497 UIFYRELUTOMMRYRI-IDOAYN-TH3ZT0
A F=YYERSHBESTCZOIN-TEAN (BRBEEEEAN-IY, TOML =YY VRITRNIYU-ER%
#7000 b=XY IVBNTAVTEREI. TOME b=V T7AFII0VT FIMFU-EGRAKE. TOMS b=V
BMELEA DT HELEABLUTOI =YY I -TEREHEEE) ORITT, 7O/ b=V TI-TlE
BATRAZDTIOITYYIAFININ-TOVEDTHY, BEANZNZNOBRESICHEN. & -RIEH, YRITE
JAYFY=  IVYNTAVD TPAFTI 0T RS- BB EBSERHLTVET, £z ERK 30 BHICH 2 7
AOEFREHEL, ZEBELEPEELARDEEIFMTYILTVET, FMETOI M-V JI-F web 1
I« _www.deloitte.com/jp % B <&\,

Deloitte (FOAR) &l FOAR bYY1 =3V UITYR (“DTTL)  ZOJ0-Nbxy NI~ HEBEMHR T XY
N=-T7-LBLVZNSOBEMKEAN WHLT'TOMMRYRT=I") DUEOELIEEEBEIRLET, DTTL (FE
“Deloitte Global”) HHUICEAYN-I7-LELUBREARBZNZNENIIRI LRI EOMERIATHY, H=EICH
LCHRECEBERLELQIRILZILEHYE A, DTTL LU DTTL OEXVN-T7-LESVICEREAL. B50
EABLUTMEAOVWIOAREEALN, EVNMOT7-AEEEBEREADFEABIORMEAIOVTRELESE
DTEBYEE Ao DTTL IS T Y MDY -E AR EEITVEE Ao M (E_www.deloitte.com/jp/about &2 B SN,
FOMh PIT 97490 USTYRIE DTIL OAVN-T7-LTHY, RIEBRFERM TS, 701+ 7IT K¥T7197
UITYROXYN-BLVZNSOBRIEA R ZNZNERICRIZLEBIBEOBBETHY, TIT KYI19I(C8133
100 %#8BR3H;H (A-UFVF NVIT AR AVHI-Ib N BB IvAS . ITIN VT X250 ARIL
o LY 23T U= KBR. YU, BB YUAR-L YRZ- A BREED) [CTH-LAZRHLTNET,

Deloitte (FOAF) [f. B RIEEH. IVYNTAVI I7AFIIvLT ERAHF Y- URIT RNA U~ Kt 35565
BEICREYT BRI Y -L A%, Fortune Global 500°0#] 9 BINEHEPZHOTIIN-b GERR) B¥EEETIS
ATYMIRBLTVET, TOM M, BEATIBCNITPHRNBERLESD, V717V OEELIERERL, SYEN R
BE. AEBR, F A AR RORRCA T TESRELTIVELILERBUT, SHU RS TREMEDH IR RE
£:597071YYIFVOERTYE, 701 M, AIRZLCR 175 ERVOELEHL, 150 £BZ3E - HIRIIH > TES)
#ERLTWEYS, “Making animpact that matters”%/\—/S2 (TFEEH) L UEETZT0M MO 45 FABOAMD
SEBOFMICONTE. _www.deloitte.com EZE S,

FERHIEHRAOBERIBHLLT—ROBIEREBHIZ0HTHY, TOML FIYa b-IY UIFYF (‘DTTL) (Z
OJ0-Nbry M- VBBEBRT 22XV N-T7- LBSUZNSORREANREREETEFINBEIE Y -L 2%
RETZEOTREHYEE A EHROMBILRIFEEICHEEEABLIBRBRELBITEIZSNBHIC, EYBEPT
RICTHHCES N FRERHCBIZHEHROERMEPELMEICEALT, WABIRA, RIEFLEHEL (R BRERL
FA) EIBEDTEBHYEHA £ DTTL ZOAVN-T7- L BREA #E - BEIREREBAOVWTNE, KGR
[HRBLLTE A CBIRL CEHE SRR E LRV B IIBRE LB ICHL TEEEE VI A, DTTL BSUITEX
YR=I7-LBSVBREANGZNZNENITIAI LB OBBA T,

Member of
Deloitte Touche Tohmatsu Limited

© 2024. For information, contact Deloitte Tohmatsu Group.

ACCREDITED

MANAGEMENT SYSTEMS
CERTIFICATION BODY

bsi &

@

UKAS
MANAGEMENT
SYSTEMS

0003

IS/BCMS ZNZNORIEFEEFI555 I BRSN

http://www.bsigroup.com/clientDirectory



http://secure-web.cisco.com/1yhwTdBYj7iYZ6q3IEKilJ6cEhQGKERPY9M_Yh3bccPfoZarwALWzFGuOnnB6yDGes3Y9QuzCd_0nAW1yAuRLUoqodAfyFXESLaLfp_Qb0oBMCRLol_pk6rWe3oq4o2pJVQv1k7vm83TPVR8Mar13N_PAB62DOjwM9DdJ4NnTf45KAFwfuc9mD5rZXwZpvLOGhTTgnpZUw5ByGa24AWh-Gn0fmySG1b_ZKP6fuDXZlGur_7RygWani2d8ePQA3WKV4MRA_Cxy8URaR1rUY2_21iAnfMDHvqXg-FX6WghODMdcUpN4gtdORVVUdh_fak1w/http%3A%2F%2Fwww.bsigroup.com%2FclientDirectory
https://www.deloitte.com/jp
https://www.deloitte.com/jp/about
https://www.deloitte.com/

