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Ira Kalish and Robyn Gibbard, United States Economic Forecast, Deloitte Global Economics Research Center, September 20, 2024.

Daniel Bachman, United States economic forecast, Deloitte Global Economics Research Center, December 15, 2023.

Kalish et al., United States economic forecast.

Ibid.

Federal Reserve Bank of New York, Household debt and credit report (Q2 2024), August 2024.

Hamza Abdelrahman and Luiz Edgard Oliveira, “Pandemic savings are gone: What's next for U.S. consumers?,” Federal Reserve Bank of San Francisco,

May 3, 2024.

7.  Tasos Vossos, “Corporate bond rush is breaking down a maturity wall that everyone feared,” Bloomberg, March 13, 2024; US Census Bureau, Quarterly
Financial Report: U.S. Corporations: All Information: Total Cash on Hand and in U.S. Banks, retrieved from FRED.

8.  Kalish et al., United States economic forecast.

9.  Deloitte Center for Financial Services estimate.

10. Economist Intelligence Unit database, accessed August 2024.
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E2{: Deloitte Center for financial services estimates (2024-2026) derived from historical data from S&P Global market Intelligence, LLC-S&P
Capital IQ Pro, accessed on August 9, 2024.

11. Deloitte Center for Financial Services estimates based on historical financial data from S&P Global Market Intelligence, LLC - S&P Capital IQ Pro database
12, Ibid.
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Z2]: Deloitte Center for financial services estimates (2024-2026) derived from historical data from S&P Global market Intelligence, LLC-S&P
Capital IQ Pro, accessed on August 9, 2024.
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Z2: Deloitte Center for financial services estimates (2024-2026) derived from historical data from S&P Global market Intelligence, LLC-S&P
Capital 1Q Pro, accessed on August 9, 2024.
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14.  Ibid.
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£2]: Deloitte Center for financial services estimates (2024-2026) derived from historical data from S&P Global market Intelligence, LLC-S&P
Capital 1Q Pro, accessed on August 9, 2024.
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£2: Deloitte Center for financial services estimates (2024-2026) derived from historical data from S&P Global market Intelligence, LLC-S&P
Capital 1Q Pro, accessed on August 9, 2024.

15. Deloitte Center for Financial Services analysis of S&P Global Market Intelligence, LLC - S&P Capital IQ Pro database.
16. Deloitte Center for Financial Services estimates based on historical financial data from S&P Global Market Intelligence, LLC - S&P Capital IQ Pro database.
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18, Ibid.
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19. Thomas Holzheu and James Finucane, “US Property & Casualty outlook: Strong momentum into 2024, led by personal lines,” Swiss Re, Jan. 9, 2024.
20. Swiss Re, “Sigma 3/24—World insurance.”
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E&2{: 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.
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£2]: 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.
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50. Robyn Gibbard, “United States Economic Forecast Q2 2024,” Deloitte Insights, June 20, 2024.

51. Deloitte subject matter specialist analysis.

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

53. “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 benefits sales results mixed in first quarter 2024," June 25, 2024.

54. LIMRA, “LIMRA: Strong year for U.S. workplace benefits sales in 2023.”

55.  “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.

56. 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.

57. LIMRA, “LIMRA: Strong year for U.S. workplace benefits sales in 2023."

58. “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,” jJune 25, 2024.

59. Deloitte’s group insurance morbidity survey.

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

61. Ibid.

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

H20|EZ2E SBAMH|A MY E



62 2025 28 HA 7 |QIE: 71&, 74, Izt

Hel oA M 01yl S8 HE2 AT 7|E TS AYRE| 2820 = LHASISHE AOo|th EHAE2 +EHtAI S
o _

S EQUB AR, HEA 2ICISS AN ST 2 WO AS HYHOR HAISHE O ZUL UOE L7

AN =
SFR|DF Z|LH 27 CHISH MASAI E0| HE2SIE|HA, AIZEHOFO[E 2HIE(iPhone Moment, 20071 OI0|E ZA| BA|Q
0

SChE)E HOISH HCh® R S/ YYFAIZH SO T2 27| SESIHA HUYEH, SO 2 YYTYAEE
ot Tiefeh 20| O|RIR| 1 AUCH, T IRY0f|M AR HEHAIQ ZHSE S| =5 =1 Ut 2/ Sim] 4ol 7+
Yo MO B 4= s B MYRAL HLYHAIRL RS HEZ0f 0|22, CHISH A|2lnt FA7}O1R{2|1 QUCt
TR20|E7t 2024 63 0| ESAL Y 20082 22 HAISH AH|O] 22, SEAF 76%7F 17 0| 2| APAF AGEAM
M SEHAIE =3O ERUCES BT Q1240| 2ot ATH7I=0 Chet 2814 +~840] =2 OA|OtEE Y A(HoflM
= 0[0] T2 ESALSO| Alet Al O|LIME[ELE O[S QILLs EF A2 WHEHA AIATE(AIA Group)2 7|2

o =
2 B3 Z CIO|E] 22t S0 SHHAIS ZETHAI 7|&2 TH, 2F, 1724 Afd|A 2H0f| HE35h= Yo = Hhs M3

0.
0.
4>
b mp
il
nn
i=]
2
r
ol
>
i
n>
il
X
|o
Hu
|.|-|
1o
Ol
[
39
]
2
ne
-1I|I
rir
[
oot
H
2
4
g
-]
S
x
=S
oln
_|9£

QS UCE O|2{3H 2EARE T W «IB/2d B7HE JH5 #2 Sl 7|2 = &5, 4 HE
Al

& A L YA Cet 842 =0I= Hle 32 HES Sith 2 20|E MH|0|of h=H, HHAF RS2 Toj,

z M
e
o
Hr
oot
o
o
-4
e
m

'n
0=
0x
o2l
>
]
4o
rx
1
i
|.|-|
1o

p'y
-!|E
Ho
L‘a
i
£Q
_ITl_

63. 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.

64. 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.

65. Deloitte subject matter specialist analysis.

66. Digital Finance Media, “AlA's digital strategy moves on from transformation”, Digital Finance Media, Jan. 10, 2024.

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

68. 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.

69. Ibid.

70.  Ibid.

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

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

73.  Ibid.

74. Ibid.

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

Deloitte Insights



Part 03 E3AY, 0742 Dj2H Sfeh ek Ayl 271

Al Z42fo| 7|22 SH}E H|O[E{ 2} 7{'HA

—_— =

Al 22 SHSS 213t 2t5t H|0[H S 22 5IR| Z5HH H|ZL|A 71| 43517 | OELE. 2Z0|E AH|0]of| h=H, MHHAl

O| Chvt2 =S SIS 24 IHA| 2 O|O|E] HOtat JHQIYE 2 S f|0|E] E&, LH2IS O|O|E] S&0| SRICL"

HIAE2 A LA IS 2ol A 10E7HHI0|E] 7|HhS RMA 0 2 225 HOLY, O|Al= Al =S A |5t A2

£ ETHE = U= HIO[E] MEHAIE 755h= Tl 22 UZ0FSITH O 2ol AA[ZE A2 | 2 U2 22|15 A Sh=H|0[E S8

O| Q5| FESHIHA 2|23t A7| ZAR|, 24 MIRE}, H7| 712 S EEAIE A1 #i5h= HI0H 23S 758 4= 2= H(0]

HES Ndots A= SRl SFMIC CH 2 HIO[E] AZ 1 LA E4 H[RLA L|R0]| B3 CHESEA|ARI] 7|4HK5HH|O]
E{ H|A| OF7[Elz{(data mesh architecture, EAHE H|0|E{ Ziz2| HiANS J1251H 0]243F H|0|E AZS 5H2 T MEH 4 QIC}.

FIHOI Al AHHAS FE52{H A5 H|0|E] 22|t SH|7t 0|FA{0f SHt. AIE = ISh= 2212 AlQ| 2t241} 4|0 H

Y S U2 2AT0 LEE|7| WZ0f|, HIO[E] AAQL QMIED|S HASHA MASI=E 24 LS H

AQHH|O|E] 2= A BEZO|HAE QIGHAME U1 SQotH, A AMo| YT E FEotH MAL A=Al

&2 93 22285 Y5k ol =30| Eot

AI2 33 7|3 FeaH Ql=fa =22 F51t S

2{US A0 HAZ A= Al ZES 2Iet 22I23E YYohs 20| 112 S50 212 AH[0|0f 2H, Z2AS2 Al S0 A
SIS W 1E80]| thet SZsut Q17H40| 2,34 HOJR|= Q2 LIEIICL” Al O|LME|ETE 3 5HH L4 AS0| 2t
LA Y07 EStE R Z2(0] AA|H H2RS 26l Q1A AL7Hs-Q0 2 S HFOFSITE S A 1S &7| 25l 2l
0|83tz Cidl 2IRS0| AARO| HYE SUY = UERE 22{0| =0 3iTt”? 2= 21US0| HEZ Q0] Al2] =25 #ot
AR SEHZ IHME 4 UCHH, Al O|LIME|20f| HB3HCHD & 4 Tt

220|E AMH[O[0flA HEHAI =0l T Z22|2| £H| +ES S 220 HEA YHS2 21 2EQLJ|E QRO Al AZ
=71 2 A= SUATL” 00]] 2} CHEHR7E 22 Al 0| 213317| 2fah Q1= M2fnt 22| 225 HHESHOF Stk
o|AS HAC Y BHASO| AZ 7|8 Z2f| Y3 = HEW LI |S HY 2 S Al O|LIMEIEE HF5}7| 2feh 37|14
T2 HSIE 0|0] O[S UR|T, AISSHA| SHZSHOF & 2AIS0] ULt

S |3 Q10| RE3HCt. Z20|E AH|O[0fM 2EA YRS2 Z7 1Y Al =S ffeh FH| 20| RO 2 A HE Al T
A 2aHL Al AA 2S5 RUAISHE RS QI H2|Q| 7Y 2 Helz JQACL™ HE Y27 AL ASSE| 1 Q= TE,
HIE AZ 20 = 4d3, 27|, SEST, BMH ML S Y GF= AHE A 28t 20102 FItg 27t Ut
SIA|2HE|T QIS Al AU Bh= AU 2= ZEZ| QUL W2 BYASO| Al ZARIE 25 £EHO 2 40} 7| & 213 I =
AUSY =2 7|20(1 ULk F2I5| E-AKZurichy= O 22(ElA 7|& 2 2ES 2 HS2| S A2t 02 2%t AZS A
Hat st L NE 2Py S HYSITE” H7| Lo QIS SHESHALY LR Q13 JHE0] L SCHH OtRAY0|L 37 MH|AE
285k Ak B 71| Weto] E 4= ULt

A
Al 7|20 ot 2EASC| £ G717F FR|RE J0| 22| A 1ol Thet Ak S25ICt. AT s52ttHSandee
Suhrada) 220|E LT THELE= "AlS| SHU|M 7|52t Q1M 2 SHO| YHIE ZOLA, EHAES2 Q=S 2fah 1=

o3l Al 7|& 2 =5 ATk L.

YR0|E Z2Y FBAHIA Y]

=S



2025 28 bl 7|¥E: 7|&, A, Izt

[2] 710 & Edot=

HY HAIE 2 F7LEARR| 7|05 EAE 4+ QUCkE AlZH0] ZHIHO|CE SHA|THF 71| SR E 87 BEshs A2 20t

rin

X
T
1
pm
N
s

ol

FIISAENZE 716k 7H2H 271 2522 ArSAtet 8, 4 HE S 54 BB 53,7 B

Y= FECEZ SORLL” 0[0f H2 HHAS0| +AU2 3|5517| 2f6H 2 dF2 EHRE ¢

0
[

i)
N
o
gg
2
S
S|
oz
ol
N

Lo

0x
o
il
ne
T
r

ro

0%

[l

HT

oo

i

mu
e oy >

1

gﬂ

£Q

Lt HEH0f| 7t 4= YA B H2| 5|=ES S25| = Ao Al Z5hs QA7 SUCE”

OLESHA 2&5HH 0[2{eh HI 2 S S 3531t A|&7ksd E3e| 7|52 =0 +2d1t &8

_o'g
)
2
1o
rz
B
Moo

L

%

>

L
[T
gt

=

&= QUCt 55| JTH7|S1t A H|0|E 225 BE3HH 20{LE= &3S F0|1 32 OSHFAASO
b

o Mo
]
4% 1o
]
n
o
n
N
N
i
o
=)
m
ra
[ >
i
4m
ox
_o'g
kl
12
oo
oy
2]
x
1l
o
_o'g
rg
HT
oo
11°]
xd
d

f
n
u
ox
ol
FI'F
N
|.|-|
»
19
gﬂ
o
ne
e 4
30
o

HIOIE Q| =3 & 285 SeM FHYO| BE3 LHAR FAE = BF 229 42|18

=
Rl
39
n
=
mju
mn
2
=l
X
5[]
8
]
lo
N
OOII
02
=
i
H
T
m
o
ol
ﬂl:
oY
el
m
0
i
N
rr
ru
I
oz
mjo
ne

FA| 2RI OfA| 2HA2|

ZUALA S AHetS AHIcH

e
T
2
ojn
ne
0z
il
=
i
njo
opm
S
HT
ook
>.
un
k=l
It
ri
in|
o
m
i
4
o
o ok
4>
39
X
it}
n
HT
ot
>.
un
rlo

023t HIO|E 1S 2&%H L= Y&ttt B HAS & 4= 0| LA AAE=E2 242
ZYY W AESH= FEE Y ST 2RIt QU ESE M8 et 20| 2UY+E Rl
Sfof| 2t M-5 074 HHSS0ll 2 83t= QAMIE|E M= 7hSSICt.

AV |ES B oAt 220 HEE mf HI0[E{ 2] HEFY = F2[5HOf BtCf. £35] 0218 HEFY2 00| 2 0| Agt=y
Zlofet A GAte| FUSHA ES ABT=S 01E = ULk AAHT=S0| Ol &2 FABHL oM, 0= E22teF Y7

S Al O] HEHT} APES W[5 s HEALS S 9I5H Al 2SI TE5tT kS

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

77. 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.

78. Ibid.

79. Ibid.

80. Discussion with Deloitte subject matter specialists, June 2024.

81. Hill, “Is your driving being secretly scored?.”

82. Ibid.

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

Deloitte Insights



Part 03 E3AMA 0742 0|21 Skst EIskA 2 =0 27|

IS HESh= LS 7|20|H 2| EHES £0|= 0| £20| =t THES M3 ZA|(linear economy, AHY
ARESHF HEl= AAZ)0IM &M A (circular economy, ZH1E MALE-AHEESH= AL Z RE5HH, 22I0| &
7|1 Al&5hE Ol =20 EICh* U8 [ BHASE Aksa HILSO0| ofH| 222 AtsAtE $2[SHEE off, 2t 2IsH
2 OfL[2} BAHIME e FHAd5EL QUL

Uy
N o

WY UAE ASSHFLE HBUES YASSHs ZBY TELIALS0 QIMEISS MB3HLL B3 T1oiAte] 23 Heqo
U2t HERE YEHOR WSS ASA HH S HHNES ABs WHE QT & A S22 BEH B 2
U WA L AEFALL MUY MEBS WMSHE A Y HEL B2 THS0| Z2|0|Y HIES MM 4 It
7138510} 20| HEAFSO0| AT 4 Q= 2|43 Q01S50| Z 2|AT st 242 YIS HYT AME|SE S5 447t Z
B2 SAU F7E 4 ICH 01F Yepujote] St BHALS 28 AQAIS0| 145 YIHZ A 53 BRSWE S HHRE
SHols} 21 UCEY 01 DIAATIF: SHIOIALS F413+ 7|30 THSh WA 22|t EHl0|= HTIE B2+ e L M/ %

% AQASOI7| AEAZS AB5H7| SIet Hotol Ay Ucks

2 20| 97 23, BHALS0| 0/F YE7IB U B JIUAIS T EE T W) 230 33945,0008 248 E215}

o, S WA 745 T 1122 ©42 RE40| 2/3] ) AlO| ZBHE 4 SUCH 0|2 QI 20304713 BHALSC) 7|5 B
o

 £5|H0| 2o 370 HH S0S &

-

UAS Ao =2 MYHCL>
SN AMYES =0I= 0l 2 S 012)7| W20 HA| 2|A3 2910] ECE L7
i 2EER 27| AFYEO| FOFY 4= U™ EHEAF
=2 QI AY 2| AT E 2017| 25l OSHIAAS L Bt 7 BE0| Eeteh A FAt2|0f| FatstAHLE ZEo| 27| of
Lofl CHek Q1A A1 =S A 4 QU A0t ok M dn et S B ol 7] 18 280 et S HISshe E
71 Y712 557| A RE 2Iet S Q4EMNA| BY FHHE|R|0f Ze&tsta Qlot
|| 71 S M22 2|AT0| T 2 HALS 32fohs Al =Y 4 UCH Y7 A Jat QUE[ET7F EURH Y
E ZH ApLh 3 230l THe 222 E HIE0| HOFA, Atel 0|50| 22 HHARSS| 2|43 T20fY
L 2ske 4 ok
S CHCk 2| AT 2bt 3 QUHIE|E H2E2 05| 27| Ao SaStcth SHA|ZH0|0] &&A LS 7|20l HEASS
HO[E g, A2|, 28 Y42 2YY sHE 251 UCE AATTL 2 AA, SSLA, HIOIH &, Y82 =7 25
= YA, 7|20 Ef ot ZRNAE MEteH +R2 YUHZS sliIALZ 287 E EFMS2 +9 F7°FARR] 7|0 Afojof

= =
H IS B8O RS Yot 1| ¢ 71518 8 4 C.

OII
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93. Theidea of financial inclusion is to ensure access to financial products and services for all, including insurance, regardless of net worth.

94. Discussion with Deloitte subject matter specialists.

95.  Partnership for Carbon Accounting Financials, “PCAF launches the global GHG accounting and reporting standard for insurance-associated emissions,”
Nov. 16, 2022.

96. Discussion with Deloitte sustainability subject matter specialists, June 2024.

97. 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.

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

99. MSCI, “Implied temperature rise methodology,” February 2024.
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outloo April 2024; d. Deloitte India economic outlook April 2024; e. Oxford Economics; f. International Monetary Fund; g. Deloitte Mexico
economic outlook; h. Deloitte Singapore budget 2024 digest; i. Deloitte United Kingdom economic outlook; j. Deloitte US Q2 2024 economic

forecast
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43. Public organizations include real estate investment trusts (REIT) and real estate operating companies.

44. Institutional organizations are not known to be either public or private but are generally categorized as financially sophisticated investors that make
investments often held in large portfolios. Institutional organizations surveyed include banks, insurance companies, finance and investment management
companies, pension funds, sovereign wealth funds, and open-ended funds.

45.  Private organizations include real estate private equity companies and all other non-REIT owners and investors.
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47. Justin Worland, “Commercial real estate is in trouble. Climate change is part of the problem,” TIME, Aug. 17, 2023.

48.  Mike Phillips, “Office owners: Here's how to make money from being green,” Bisnow Media, Sept. 3, 2021.

49. European Commission, “Energy performance of buildings directive,” accessed Sept. 10, 2024.

50. Marla Thalheimer, "Policy breakdown: What new federal BPS and California joining BPS coalition mean for the building industry,” Institute for Market
Transformation, Dec. 16, 2022.

51. National Renewable Energy Laboratory, ADL Ventures, and New York State Energy Research and Development Authority, “Unlocking the value of deep
energy retrofits,” Dec. 2023.

52.  Kamya Miglani, “Retrofitting buildings for a net-zero future,” JLL, March 3, 2023.

53.  Ibid.

54. Chiara Delmastro and Olivia Chen, “Buildings,” International Energy Agency, July 11, 2023.

55. Institute for Market Transformation, “Map: National BPS Coalition participating jurisdictions,” accessed Sept. 10, 2023.

56. Deloitte, “ESG real estate insights,” accessed Sept. 10, 2023.

57. Savills Research update as of September 2024 on data originally found in: Georgia Ferris, Mike Barnes, and Jess Edgley, “Spotlight: European office
obsolescence,” Savills, Dec. 12, 2022.
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