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FOREWORD

DEAR CLIENTS AND PARTNERS,

As global tensions continue to evolve — most recently with the situation in Iran — we want to reassure you that at
SUDVERS we are closely monitoring developments and assessing potential impacts for all our international clients.

We understand how uncertainty can affect planning, resilience and decision-making.

However, our commitment remains unchanged: we are fully operational, attentive and ready to support our clients
without disruption.

Geopolitical developments rarely remain limited to one region. They can influence global supply chains, trade rela-
tionships, employee safety and insurance coverage across multiple jurisdictions.

In the following update, our specialists share initial perspectives on potential implications for internationally active
companies.

At SUDVERS, our purpose is clear: we protect people and businesses. This principle guides how we assess emerging
risks and support our clients in navigating complex global environments.

Kind regards, /

Ralf Bender
CEO
SUDVERS
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CORPORATE RISK
Insights by Matthias Eichhorn

The escalating tensions in the Middle East are begin-
ning to affect global logistics networks and internatio-
nal supply chains. Strategic maritime routes such as the
Strait of Hormuz are experiencing disruption, potential-
ly leading to longer transport routes and rising freight
Costs.

Air freight capacity may also be affected by restricted
airspace in parts of the region, resulting in extended-
flight routes and reduced cargo availability for time-cri-
tical deliveries.

From an insurance perspective, companies should note
that damages caused by war or war-like events are
generally excluded from most insurance policies. These
war exclusions are typically strictly defined and do not
take contributing causes into account. As a result, co-
verage for war-related losses is generally not available.

This limitation applies not only to direct physical dama-
ge but may also affect indirect losses within the supply
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chain, for example where suppliers or customers in af-
fected regions suffer damage or operational disruption.
In many cases, insurance protection for such scenarios
cannot be established, making a structured review of
dependencies and business continuity arrangements
essential.

Even where specific war-risk clauses within marine car-
go policies exist, insurers may adjust terms or withdraw
coverage at short notice in times of geopolitical esca-
lation.

Key considerations include:

* Review dependencies on critical supply routes and
key suppliers

* Assess contingency plans for logistics and produc-
tion disruptions

* FEvaluate property and marine cargo insurance
wordings, including war-risk clauses

* Monitor potential exposure to rising freight, com-
modity and energy costs
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TRANSPORT &

LOGISTICS UPDATE
Insights by Thomas Singer

Implications of the current Iran conflict for SUDVERS
clients’ cargo insurance

Political risks such as war and war-like events
are generally included in existing SUDVERS ma-
rine cargo insurance programmes for sea and air
transports. Coverage does not apply to war-related
events occurring on land.

For policies where insurers have terminated the
political risk clauses for defined maritime areas of
the Indian Ocean, the Gulf of Aden and the sout-
hern Red Sea following the Houthi attacks in the
Red Sea since October 2023, these contractual li-
mitations remain in place.

As of 5 March 2026, SUDVERS has not received any
notifications or market guidance from cargo insu-
rers indicating additional restrictions or amend-
ments to existing coverage.

Other than the contractual exclusions already in
place, no further measures or adjustments affec-
ting marine cargo insurance protection are cur-
rently being implemented.

SUDVERS continues to closely monitor develop-
ments and will inform clients individually and wit-
hout delay should any changes affecting marine
Cargo insurance coverage arise.
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CREDIT MANAGEMENT
Insight by Christoph Buchmann

Geopolitical conflicts frequently trigger sanctions, regu-
latory restrictions and increased payment risks in inter-
national trade.

Many insurance contracts contain sanction clauses that
limit coverage if transactions violate applicable inter-
national sanctions or embargo regulations.

Credit insurers may also reassess their exposure and
reduce credit limits for buyers in affected or neighbou-
ring markets.

Companies should therefore consider:

* Closely monitoring sanction developments and regu-
latory changes

* Reviewing credit limits and insured receivables expo-
sure

* Increasing oversight of international trade transac-
tions

* Evaluating potential payment default risks in sensitive
markets
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PEOPLE SOLUTIONS
Insights by Daniel Fackler and Sebastian Oldiges

Current geopolitical developments may also raise ques-
tions regarding employee protection, particularly in
connection with international travel.

For employees of German companies based in Germany
who travel abroad for business or private purposes, in-
surance protection generally continues to apply under
standard employee benefits programs.

Important aspects include:

Passive war risk is typically covered as long as the insured
person does not actively participate in conflict events
Life insurance benefits may in some policies apply
only during business-related travel abroad

Disability coverage often applies during both private
and business travel

International health insurance exclusions generally
apply only if the insured person actively participates
in conflict

Unexpectedly extended business trips may exceed the
standard insured travel duration (often around 90 days)

% SUDVERS

ADDITIONAL COVERAGE
CONSIDERATIONS

Companies with employees travelling or operating
in higher risk regions may wish to review existing
Kidnap & Ransom insurance and crisis response
services as part of their overall duty of care fra-
mework.

Employers should ensure that employee travel acti-
vities are monitored and documented so that insu-
rance coverage can be adjusted if necessary.

For multinational companies, local insurance ar-
rangements and exclusions should always be revie-
wed together with the responsible broker.
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ABOUT SUDVERS

SUDVERS is one of the top leading German insurance brokers and has been looking after customers of all sizes from
a wide variety of sectors since 1948. As a privately held company, SUDVERS has successfully evolved from a pure
insurance broker to a specialist offering comprehensive insurance solutions for risk management, company pension
schemes, credit management and order surety management. In close cooperation with our customers, we design so-
lutions which are specially tailored to their individual needs and secure long-term existence of medium-sized to large
companies. As an owner-managed company, we stand for outstanding service, trustful cooperation and high-quality
insurance products.

OUR SERVICES

Company Insurance

General liability, product liability/recalls, employer liabi-
lity, environmental Lliability, machine damage, material
damages, business interruption O REmEE? ® Berlin

@ Hamburg

@ Bremen

Consulting ® Leipzig
Risk management, claims management, alternative risk ® Cologne
transfers, M&A, employer’s liability insurance coverage

@ [dstein
@ Frankfurt

Financial Lines

D&O, professional liability, fidelity, cyber, warranty & in- o oontens

demnity, credit and surety management .
@ Munich ® Linz @ Vienna

@ Freiburg
@ Salzburg

Employee Benefits & HR Services A e
Retirement pension plans, life and disability coverage, @ sillian
group accident insurance, occupational health benefits

and HR Services

® Klagenfurt
@ Villach
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OUR EXPERTS

CORPORATE RISK
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JESSICA REIMERS KOLJA WANGERIN MATTHIAS EICHHORN

Managing Director Managing Director Head of Property

SUDVERS SUDVERS SUDVERS

+49 L0 374743-80 +49 2203 3701-50 +49 761 4582-323

DK jessica.reimers@suedvers.de B< kolja.wangerin@suedvers.de D<K matthias.eichhorn@suedvers.de

JANET NIESSEN THOMAS SINGER

Head of International Desk Head of Transport

SUDVERS SUDVERS

+49 L0 374743-21 +49 7152 9262-248

DK janet.niessen@suedvers.de DK thomas.singer@suedvers.de

2026 | SUDVERS Global Solutions | Initial perspectives from SUDVERS experts on supply chains, trade risks and insurance coverage 7/9



% SUDVERS

OUR EXPERTS

CREDIT MANAGEMENT

MARKUS KRUSE CHRISTOPH BUCHMANN

Managing Director Credit Managing Director

SUDVERS SUDVERS

+49 40 374743-70 +49 761 4582-285

DI markus.kruse@suedvers.de DX christoph.buchmann®@suedvers.de

PEOPLE SOLUTIONS
For multinational companies

MICHAEL STACHE ALAN READER

Chief Sales Officer Vice President

Profion Profion

+49 89 388372-61 +49 89 388372-78

< michael.stache@profion.de DK alan.reader@profion.de
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OUR EXPERTS

PEOPLE SOLUTIONS
For German companies with employees based in Germany

SEBASTIAN OLDIGES DANIEL FACKLER

Pension & Benefits Specialist Head of Department
SUDVERS Vorsorge SUDVERS Vorsorge

+49 761 4582-117 +49 761 4582-115

BK sebastian.oldiges@suedvers.de DX daniel.fackler@suedvers.de

OUR PURPOSE
At SUDVERS, we protect people and businesses. This commitment guides our work every day — especially in times of
geopolitical uncertainty and rapidly changing global risk environments.

DISCLAIMER
This communication provides general information only and does not replace individual insurance advice. The scope of
coverage is determined exclusively by the terms and conditions of the respective insurance contracts.
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