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O1] Representations & Warranties/Warranty & Indemnity insurance map
Global premiums and retention levels as of Q1 2023

Key . Average premium rate . YOY movement . Retention levels
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‘ ' France 0.7% to 1.8% 0% to 1% Vietnam 1.4% to 2.1% 0% to 1%
‘ A
Eﬁv Spain \&A& Portugal ' ’ Italy 0.95% to 1.5% 0% to 1% Indonesia - Thailand ) The Philippines 1.8% to 2.4% 0% to 1%
. i i () o, o, o, 17
- Germany - Austria Switzerland 0.6% to 1.8% 0% to 0.5% @‘0 South Korea . Japan 1.8% to 2.5% 0% to 1%
AR AR 4 .
‘ ' + # ‘ ' Nordics 0.6% to 1.5% 0% to 0.5% e China 1.5% to 2.2% 0% to 1%
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02| Tax insurance map
Global premiums as of Q1 2023
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Notes on data

The data presented in these heat maps is derived from placements made by our global team of over 120 dedicated
transactional risk insurance brokers. In 2022, Marsh's team placed transactional risk insurance limits of US$59.3 billion
with underwriters on over 2,200 policies across 1,438 unique transactions — representing over US$420 billion in aggregate

enterprise value.

Premium: Percentage of limit of insurance

The premium ranges given for the various geographies take into account both single layer policies
and multi-layer programs with typical retention levels. Pricing will vary based on a variety of factors,
including but not limited to:

e Limit of insurance required

* Target company sector

e Target company jurisdiction and governing law

* Retention amount

Insurers will often have minimum premium levels (which vary significantly from region to region and
insurer to insurer), so for very low limits of insurance, the premium range percentage may be higher
than that indicated. Conversely, if high limits of insurance are required, a program of insurance is built

using capacity of various insurers, which may mean the overall premium rate may be lower than the
premium range percentage indicated.

Premium rates may be higher than indicated for deals with an enterprise value in excess of US$1 billion.

The premium ranges do not include any insurance premium tax or other applicable regulatory taxes.

Retention levels: Percentage of enterprise value

Retention levels highlighted are those we typically see across a broad range of transactions, deal sizes,
and sectors. Similarly to pricing, retention levels can vary.

Tipping retentions have become increasingly commonplace in many jurisdictions outside of North
America. For a tipping retention, once the retention level has been exceeded, an insured can recover
some or all of the retention amount.

Other jurisdictions

For details on any geography not captured in the map, please speak to your Marsh representative.



About Marsh

Marsh is the world’s leading insurance broker and risk advisor. With over 45,000 colleagues operating in
130 countries, Marsh serves commercial and individual clients with data-driven risk solutions and advisory
services. Marsh is a business of Marsh McLennan (NYSE: MMC), the world's leading professional services
firm in the areas of risk, strategy and people. With annual revenue over $20 billion, Marsh McLennan
helps clients navigate an increasingly dynamic and complex environment through four market-leading
businesses: Marsh, Guy Carpenter, Mercer and Oliver Wyman. For more information, visit marsh.com, and
follow us on LinkedIn and Twitter.

Marsh is a business of Marsh McLennan.

This document and any recommendations, analysis, or advice provided by Marsh (collectively, the “Marsh Analysis”) are not
intended to be taken as advice regarding any individual situation and should not be relied upon as such. The information
contained herein is based on sources we believe reliable, but we make no representation or warranty as to its accuracy. Marsh shall
have no obligation to update the Marsh Analysis and shall have no liability to you or any other party arising out of this publication
or any matter contained herein. Any statements concerning actuarial, tax, accounting, or legal matters are based solely on our
experience as insurance brokers and risk consultants and are not to be relied upon as actuarial, tax, accounting, or legal advice,
for which you should consult your own professional advisors. Any modeling, analytics, or projections are subject to inherent
uncertainty, and the Marsh Analysis could be materially affected if any underlying assumptions, conditions, information, or factors
are inaccurate or incomplete or should change. Marsh makes no representation or warranty concerning the application of policy
wording or the financial condition or solvency of insurers or reinsurers. Marsh makes no assurances regarding the availability, cost,
or terms of insurance coverage. Although Marsh may provide advice and recommendations, all decisions regarding the amount,
type or terms of coverage are the ultimate responsibility of the insurance purchaser, who must decide on the specific coverage that
is appropriate to its particular circumstances and financial position.

1166 Avenue of the Americas, New York 10036

Copyright © 2023, Marsh LLC. All rights reserved. MA23-16284 37127


https://www.marsh.com/
https://www.marshmclennan.com/
https://www.marsh.com/
https://www.oliverwyman.com/
https://www.marsh.com/
https://www.linkedin.com/company/marsh-&-mclennan-companies-inc-/mycompany/verification/?viewAsMember=true
https://twitter.com/MarshMcLennan

