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Highlights

• pçäáÇ=Ü~äÑJóÉ~ê=êÉëìäíë=ÇÉëéáíÉ=áãé~áêãÉåí=çå=dêÉÉâ=ÖçîÉêåãÉåí=ÄçåÇë

• páÖåáÑáÅ~åí=ÖêçïíÜ=çÑ=êÉÅìêêáåÖ=éêÉãáìãë=EHRKPBF=áå=~ää=êÉÖáçåë=Ó îÉêó=ëíêçåÖ=áåÅêÉ~ëÉ=áå=
b~ëíÉêå=bìêçéÉ=EHNMKUBF

• páåÖäÉ=éêÉãáìã=ÄìëáåÉëë=ÇÉÅêÉ~ëÉÇ=Äó=POKSB

• `ä~áãë=~åÇ=ÄÉåÉÑáíë=ê~íáç=Ççïå=~Åêçëë=~ää=áåëìê~åÅÉ=äáåÉë=Äó=SKO=éKéK=íç=TNKPB

• `çãÄáåÉÇ=ê~íáç=EåÉíF=Ççïå=Äó=QKR=éKéK=íç=NMMKTB=ÇÉëéáíÉ=çåÉJçÑÑ=ÉÑÑÉÅíë=ÇìÉ=íç=íÜÉ=
êÉéçëáíáçåáåÖ=çÑ=íÜÉ=rkfn^=dêçìé

• kÉí=áåîÉëíãÉåí=áåÅçãÉ=ÑÉää=Äó=PVKPB=íç=€OTU=ãáääáçåI=~äëç=ÇìÉ=íç=íÜÉ=ÇÉéêÉÅá~íáçå=çÑ=
dêÉÉâ=ÇÉÄí=ëÉÅìêáíáÉë=E€RU=ãáääáçåF=~åÇ=äçïÉê=êÉ~äáëÉÇ Å~éáí~ä=Ö~áåë

• �kÉí=éêçÑáí=áåÅêÉ~ëÉÇ=Äó=SKUB=íç=€RP=ãáääáçå

• mêçÑáí=çå=çêÇáå~êó=~ÅíáîáíáÉëG=~í=€TO=ãáääáçå=ÇÉëéáíÉ=çåÉJçÑÑ=ÉÑÑÉÅíë=
åÉ~êäó=~í=íÜÉ=éêÉîáçìë=óÉ~ê…ë=äÉîÉä

• �pí~åÇ~êÇ=C=mççêDë=ÅçåÑáêãë=^Jo~íáåÖ=çÑ=íÜÉ=rkfn^=dêçìé

G=_ÉÑçêÉ=ÅçåëáÇÉê~íáçå=çÑ=íÜÉ=eìåÖ~êá~å=ëéÉÅá~ä=í~ñ=çå=íÜÉ=Ñáå~åÅá~ä=ëÉÅíçê



P

Highlights

HRKPB

oÉÅìêêáåÖ=Öêçëë=ïêáííÉå=éêÉãáìãë=Eáå=€ ãáääáçåF

OIUOUeN=OMNN

NQO

eN=OMNM OISUS

RQM

PSQ

NTS

páåÖäÉ=éêÉãáìãë=Eáå=€ ãáääáçåF

eN=OMNN
JPOKSB

eN=OMNM

PR

PINVN

JNKNB

qçí~ä=Öêçëë=ïêáííÉå=éêÉãáìãë=Eáå=€ ãáääáçåF

eN=OMNN

PIOOSeN=OMNM
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Highlights

OIMTQ

JVKTB

fåëìê~åÅÉ=ÄÉåÉÑáíë=Eáå=€ ãáääáçåF

eN=OMNN

OOO

eN=OMNM OIOVS

SP

TOR

SSP

HVKRB

léÉê~íáåÖ=ÉñéÉåëÉë=Eáå=€ ãáääáçåF

eN=OMNN

eN=OMNM

QRT

NUM

JPVKPB

kÉí=áåîÉëíãÉåí=áåÅçãÉ=Eáå=€ ãáääáçåF

eN=OMNN OTU

eN=OMNM
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Highlights

TO

TT

JSKQB

mêçÑáí=ÄÉÑçêÉ=í~ñG=Eáå=€ ãáääáçåF

eN=OMNN

R

eN=OMNM

P

QV

HSKUB

kÉí=éêçÑáí=Eáå=€ ãáääáçåF

eN=OMNN RP

eN=OMNM

PV

R

JNOKPB

`çåëçäáÇ~íÉÇ=éêçÑáí=Eáå=€ ãáääáçåF

eN=OMNN PQ

eN=OMNM

G=_ÉÑçêÉ=ÅçåëáÇÉê~íáçå=çÑ=íÜÉ=eìåÖ~êá~å=ëéÉÅá~ä=í~ñ=çå=íÜÉ=Ñáå~åÅá~ä=ëÉÅíçê
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Premium Growth – Regions

• dêçëë=ïêáííÉå=éêÉãáìãë=ÇÉÅêÉ~ëÉÇ=ëäáÖÜíäó=
Äó=NKNB=íç=€PINVN=ãáääáçå=ENÓSLOMNMW=
€PIOOS=ãáääáçåFK

• mêÉãáìãë=áå=íÜÉ=éêçÇìÅí=~êÉ~ë=ïáíÜ=
êÉÅìêêáåÖ=éêÉãáìãë=êçëÉ=Äó=~=îÉêó=éäÉ~ëáåÖ=
RKPB=íç=€OIUOU=ãáääáçå=ENÓSLOMNMW=€OISUS=
ãáääáçåFK

• páåÖäÉ=éêÉãáìãë=ÇÉÅäáåÉÇ=Äó=POKSB=íç=
€PSQ=ãáääáçå=ENÓSLOMNMW=€RQM=ãáääáçåFK

• mêÉãáìãë=É~êåÉÇ=E~ÅÅçêÇáåÖ=íç=fcopF=ÖêÉï=
Äó=NKRB=íç=€OISPU=ãáääáçå=ENÓSLOMNMW=
€OISMM=ãáääáçåFK

• tÜáäÉ=íÜÉ=Öêçëë=ïêáííÉå=éêÉãáìãë=áå=
b~ëíÉêå=bìêçéÉ=ïÉêÉ=ëí~ÄäÉ=~í=€SQN=ãáääáçåI=
éêÉãáìãë=áå=tÉëíÉêå=bìêçéÉ=áåÅêÉ~ëÉÇ=Äó=
OKRB=íç=€SNR=ãáääáçåK

• qÜÉ=áåíÉêå~íáçå~ä=éçêíáçå=çÑ=íÜÉ=ÄìëáåÉëë=
ï~ë=~í=PVKQB=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNN=
Eb~ëíÉêå=bìêçéÉ=ÅçåíêáÄìíÉÇ=OMKNBI=
tÉëíÉêå=bìêçéÉ=NVKPBFK dêçìé

PINVN

JNKNB

tÉëíÉêå=
bìêçéÉ

SNR
HOKRB

b~ëíÉêå=
bìêçéÉ

SQN

MKMB

^ìëíêá~

NIVPR

JOKRB

dêçìé=ïêáííÉå=éêÉãáìãë=Eáå=€ ãáääáçåF
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Premium Growth – Business Segments

• qÜÉ=éêÉãáìã=îçäìãÉ=ïêáííÉå=áå=éêçéÉêíó=
~åÇ=Å~ëì~äíó=áåëìê~åÅÉ=ÖêÉï=Äó=RKRB=íç=
€NIQVT=ãáääáçå=ENÓSLOMNMW=€NIQNV=ãáääáçåFK=
mêÉãáìãë=É~êåÉÇ=E~ÅÅçêÇáåÖ=íç=fcopF=
áåÅêÉ~ëÉÇ=Äó=RKVB=íç=€NIOTV=ãáääáçå=
ENÓSLOMNMW=€ NIOMU=ãáääáçåFK

• mêÉãáìãë=ïêáííÉå=áå=ÜÉ~äíÜ=áåëìê~åÅÉ=
ÉñÅÉÉÇÉÇ=íÜÉ=Ü~äÑ=Äáääáçå=Éìêç=ã~êâ=Ñçê=
íÜÉ=Ñáêëí=íáãÉI=êáëáåÖ=OKPB=íç=€RMS=ãáääáçå=
ENÓSLOMNMW=€QVR=ãáääáçåFK=mêÉãáìãë=É~êåÉÇ=
E~ÅÅçêÇáåÖ=íç=fcopF=áåÅêÉ~ëÉÇ=Äó=OKNB=íç=
€QVU=ãáääáçå=ENÓSLOMNMW=€QUT=ãáääáçåFK

• få=íÜÉ=äáÑÉ=áåëìê~åÅÉ=ëÉÖãÉåíI=íÜÉ=
éêÉãáìãë=ïêáííÉå=áåÅäìÇáåÖ=íÜÉ=
ë~îáåÖë=éçêíáçå=Ñêçã=íÜÉ=éêÉãáìãë=çÑ=
íÜÉ=ìåáíJ ~åÇ=áåÇÉñJäáåâÉÇ=äáÑÉ=áåëìê~åÅÉ=
ÇÉÅêÉ~ëÉÇ=Äó=VKRB=ÇìÉ=íç=íÜÉ=Çêçé=
áå=ëáåÖäÉ=éêÉãáìãë=íç=€NINUU=ãáääáçå=
ENÓSLOMNMW=€NIPNO=ãáääáçåFK=mêÉãáìãë=
É~êåÉÇ=E~ÅÅçêÇáåÖ=íç=fcopF=ïÉêÉ=äçïÉê=Äó=
QKUB=~í=€USN=ãáääáçå=ENÓSLOMNMW=€VMR=
ãáääáçåFK

JVKRB

eÉ~äíÜ

RMS

dêçìé

HOKPB

mC`

JNKNB

iáÑÉ

NIQVT

NINUU

PINVN
HRKRB

dêçìé=ïêáííÉå=éêÉãáìãë=Eáå=€ ãáääáçåF
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Property and Casualty Insurance

• qÜÉ=éêÉãáìã=îçäìãÉ=ïêáííÉå=áå=éêçéÉêíó=~åÇ=
Å~ëì~äíó=áåëìê~åÅÉ=ÖêÉï=Äó=RKRB=íç=€NIQVT=
ãáääáçå=ENÓSLOMNMW=€NIQNV=ãáääáçåFK=

• mêÉãáìãë=áå=^ìëíêá~=ÖêÉï=Äó=OKUB=íç=€TVT=
ãáääáçå=ENÓSLOMNMW=€TTR=ãáääáçåFK

• få=b~ëíÉêå=bìêçéÉ=éêÉãáìãë=ÖêÉï=Äó=TKPB=
íç=€QPT=ãáääáçå=ENÓSLOMNMW=€QMT=ãáääáçåFK=
m~êíáÅìä~êäó=ëíêçåÖ=ÖêçïíÜ=ï~ë=ëÜçïå=áå=
_çëåá~=~åÇ=eÉêòÉÖçîáå~I=`êç~íá~I=mçä~åÇI=
íÜÉ=`òÉÅÜ=oÉéìÄäáÅ=~åÇ=íÜÉ=râê~áåÉK=qÜÉ=
b~ëíÉêå=bìêçéÉ~å=êÉÖáçå=~äêÉ~Çó=ÅçåíêáÄìíÉÇ=
OVKOB=ENÓSLOMNMW=OUKTBF=íç=íçí~ä=dêçìé=
éêÉãáìãë=áå=íÜÉ=mC`=ÄìëáåÉëëK=

• få=tÉëíÉêå=bìêçéÉI=éêÉãáìãë=áåÅêÉ~ëÉÇ=Äó=
NNKOB=íç=€OSP=ãáääáçå=ENÓSLOMNMW=€OPS=ãáääáçåF=
ÇìÉ=íç=íÜÉ=ëíêçåÖ=ÖêçïíÜ=áå=dÉêã~åó=~åÇ=fí~äóK=
qÜÉ=ëÜ~êÉ=çÑ=íÜÉ=tÉëíÉêå=bìêçéÉ~å=ÄìëáåÉëë=
íÜÉêÉÑçêÉ=áåÅêÉ~ëÉÇ=íç=NTKSB=ENÓSLOMNMW=
NSKTBFK=

• qÜÉ=áåíÉêå~íáçå~ä=éçêíáçå=áå=íÜÉ=mC`=ÄìëáåÉëë=
ïÉåí=ìé=íç=~=íçí~ä=çÑ=QSKUB=ENÓSLOMNMW=QRKQBFK=

NIQVT

b~ëíÉêå=
bìêçéÉ

HOKUB

QPT

dêçìé

HTKPB

HRKRB

tÉëíÉêå=
bìêçéÉ

^ìëíêá~

OSP
HNNKOB

TVT

dêçìé=ïêáííÉå=éêÉãáìãë=Eáå=€ ãáääáçåF
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Health Insurance

• qÜÉ=éêÉãáìã=îçäìãÉ=ïêáííÉå=áå=ÜÉ~äíÜ=
áåëìê~åÅÉ=ëìêé~ëëÉÇ=íÜÉ=Ü~äÑ=Äáääáçå=Éìêç=
ã~êâ=Ñçê=íÜÉ=Ñáêëí=íáãÉI=ÖêçïáåÖ=Äó=OKPB=íç=
€RMS=ãáääáçå=ENÓSLOMNMW=€QVR=ãáääáçåFK=

• få=^ìëíêá~I=íÜÉ=éêÉãáìã=îçäìãÉ=ÖêÉï=Äó=
PKMB=íç=€QNN=ãáääáçå=ENÓSLOMNMW=€PVV=
ãáääáçåFK

• få=b~ëíÉêå=bìêçéÉ=éêÉãáìãë=áåÅêÉ~ëÉÇ=Äó=
QOKVB=íç=€V=ãáääáçå=ENÓSLOMNMW=€S=ãáääáçåFK=

• få=tÉëíÉêå=bìêçéÉI=éêÉãáìãë=ÑÉää=ëäáÖÜíäó=Äó=
PKRB=íç=€UT=ãáääáçå=ENÓSLOMNMW=€VM=ãáääáçåFK=

• qÜÉ=áåíÉêå~íáçå~ä=éçêíáçå=áå=íÜÉ=ÜÉ~äíÜ=
áåëìê~åÅÉ=ëÉÖãÉåí=~ãçìåíÉÇ=íç=NUKVB=
ENÓSLOMNMW=NVKRBFK=

b~ëíÉêå=
bìêçéÉ

HOKPB

tÉëíÉêå=
bìêçéÉ

RMS

QNN

UT
V

dêçìé

JPKRB

HQOKVB

^ìëíêá~

HPKMB

dêçìé=ïêáííÉå=éêÉãáìãë=Eáå=€ ãáääáçåF
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Life Insurance

• qÜÉ=ïêáííÉå=éêÉãáìãë=áå=äáÑÉ=áåëìê~åÅÉ=ÇÉÅäáåÉÇ=
ÇìÉ=íç=íÜÉ=Çêçé=áå=ëáåÖäÉ=éêÉãáìãë=Äó=VKRB=íç=
€NINUU=ãáääáçå=ENÓSLOMNMW=€NIPNO=ãáääáçåFK=

• qÜÉ=êÉÅìêêáåÖ=éêÉãáìã=îçäìãÉ=ëÜçïÉÇ=~=îÉêó=
éçëáíáîÉ=íêÉåÇI=áåÅêÉ~ëáåÖ=Äó=SKTB=íç=€UOQ=ãáääáçå=
ENÓSLOMNMW=€TTO=ãáääáçåFK=páåÖäÉ=éêÉãáìãë=ÑÉää=Äó=
POKSB=íç=€PSQ=ãáääáçå=ENÓSLOMNMW=€RQM=ãáääáçåFK

• oÉÅìêêáåÖ=éêÉãáìãë=áå=^ìëíêá~=êçëÉ=Äó=PKRB=íç=
€SSR=ãáääáçå=ENÓSLOMNMW=€SQP=ãáääáçåFK=

• få=tÉëíÉêå=bìêçéÉI=éêÉãáìãë=ÇÉÅêÉ~ëÉÇ=
Äó=PKNB=íç=€OSR=ãáääáçå=ENÓSLOMNMW=€OTQ=ãáääáçåF=
ÇìÉ=íç=~=ÇÉÅäáåÉ=áå=ëáåÖäÉ=éêÉãáìãë=Äó=TKUBK=
oÉÅìêêáåÖ=éêÉãáìã=ÄìëáåÉëëI=ÜçïÉîÉêI=êÉÅçêÇÉÇ=~=
éçëáíáîÉ=ÇÉîÉäçéãÉåí=ïáíÜ=~å=áåÅêÉ~ëÉ=çÑ=NVKSBK

• mêÉãáìãë=áå=b~ëíÉêå=bìêçéÉ=ÇÉÅäáåÉÇ=Äó=NQKPB=íç=
€NVS=ãáääáçå=ENÓSLOMNMW=€OOU=ãáääáçåFK=oÉÅìêêáåÖ=
éêÉãáìãë=ÖêÉï=ëíêçåÖäó=Äó=ORKRB=íç=€NMP=ãáääáçå=
ENÓSLOMNMW=€UO=ãáääáçåFK

• qÜÉ=áåíÉêå~íáçå~ä=éçêíáçå=áå=íÜÉ=äáÑÉ=áåëìê~åÅÉ=
ëÉÖãÉåí=áåÅêÉ~ëÉÇ=íç=~=íçí~ä=çÑ=PUKUB=ENÓSLOMNMW=
PUKPBFK=b~ëíÉêå=bìêçéÉ=ÅçåíêáÄìíÉÇ=NSKRBI=
tÉëíÉêå=bìêçéÉ=OOKQBK

JVKRB
JPKNB

tÉëíÉêå=
bìêçéÉ

dêçìéb~ëíÉêå=
bìêçéÉ

NVS

NINUU

OSR

JNQKPB

^ìëíêá~

TOT

JNMKPB

dêçìé=ïêáííÉå=éêÉãáìãë=Eáå=€ ãáääáçåF
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• qÜÉ=íçí~ä=~ãçìåí=çÑ=êÉí~áåÉÇ=áåëìê~åÅÉ=ÄÉåÉÑáíë=ÇÉÅêÉ~ëÉÇ=Äó=VKTB=íç=€OIMTQ=ãáääáçåK=

• qÜÉ=äçëë=ê~íáç=EåÉí=çÑ=êÉáåëìê~åÅÉF=áå=éêçéÉêíó=~åÇ=Å~ëì~äíó=áåëìê~åÅÉ=ï~ë=êÉÇìÅÉÇ=
Äó=QKO=éKéK=íç=SSKU=B=ENÓSLOMNMW=TNKMBFK

• qÜÉ=ÄÉåÉÑáíë=ê~íáç=áå=íÜÉ=ÜÉ~äíÜ=áåëìê~åÅÉ=ÄìëáåÉëë=ï~ë=êÉÇìÅÉÇ=íç=USKVB=ENÓSLOMNMW=UVKMBFK

• qÜÉ=ÄÉåÉÑáíë=ê~íáç=áå=äáÑÉ=áåëìê~åÅÉ=ï~ë=~í=VNKQB=ENÓSLOMNMW=NNNKMBF=Ó áå=äáåÉ=ïáíÜ=íÜÉ=äçïÉê=áåîÉëíãÉåí=áåÅçãÉ=K

• qÜÉ=Åä~áãë=~åÇ=ÄÉåÉÑáíë=ê~íáç=ÇÉÅäáåÉÇ=~Åêçëë=~ää=áåëìê~åÅÉ=ëÉÖãÉåíë=Äó=SKO=éKéK=íç=TNKPB=ENÓSLOMNMW=TTKRBFK

Development of Insurance Benefits

Q

JMKQB

eN=
OMNN

URQ

mC`eN=
OMNM

URU

N

JMKOB

eN=
OMNN

QPO

eÉ~äíÜeN=
OMNM

QPQ

JONKSB

eN=
OMNN

TUT

iáÑÉ

ONT

eN=
OMNM

NIMMQ

eN=
OMNM

OIOVS

JVKTB

eN=
OMNN

OIMTQ

dêçìé

OOO
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• qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=EåÉí=çÑ=êÉáåëìê~åÅÉ=Åçããáëëáçåë=êÉÅÉáîÉÇF=áåÅêÉ~ëÉÇ=Äó=VKRB=íç=€TOR=ãáääáçå=ÇìÉ=íç=
ÅäáãÄáåÖ=ëçÅá~ä=Å~éáí~ä=ÉñéÉåëÉë=EëÉîÉê~åÅÉ=é~óãÉåíëF=~åÇ=çåÉJíáãÉ=ÉñéÉåëÉë=~ëëçÅá~íÉÇ=ïáíÜ=íÜÉ=dêçìéÛë=
êÉéçëáíáçåáåÖK=^Åèìáëáíáçå=ÉñéÉåëÉë=êçëÉ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=åÉï=ÄìëáåÉëë=îçäìãÉ=Äó=UKSB=íç=€QVS=ãáääáçå=
ENÓSLOMNMW=€QRT=ãáääáçåFK=líÜÉê=çéÉê~íáåÖ=ÉñéÉåëÉë=ÖêÉï=Äó=NNKQB=íç=€OOV=ãáääáçå=ENÓSLOMNMW=€OMS=ãáääáçåFK

• ^ë=~=êÉëìäí=íÜÉ=dêçìé=Åçëí=ê~íáç=áåÅêÉ~ëÉÇ=Ñêçã=OOKQB=íç=OQKVB=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNNK

• táíÜçìí=í~âáåÖ=áåíç=ÅçåëáÇÉê~íáçå=íÜÉ=çåÉJçÑÑ=ÉÑÑÉÅíë=íÜÉ=dêçìé=Åçëí=ê~íáç=ï~ë=~í=OQKSBK

Development of Operating Expenses

ON

HRKOB

eN=
OMNN

QPQ

mC`eN=
OMNM

QNO
TV

V
SV

HNPKOB

eN=
OMNN

eÉ~äíÜeN=
OMNM

PO

HNTKUB

eN=
OMNN

ONP

iáÑÉeN=
OMNM

NUN
SP

TOR

HVKRB

dêçìé eN=
OMNN

eN=
OMNM

SSP
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• qÜÉ=åÉí=ÅçãÄáåÉÇ=ê~íáç=EåÉí=çÑ=êÉáåëìê~åÅÉF=ÇÉÅäáåÉÇ=Ñêçã=NMRKOB=íç=NMMKTB=ÇÉëéáíÉ=çåÉJíáãÉ=
ÉñéÉåëÉë=~ëëçÅá~íÉÇ=ïáíÜ=íÜÉ=rkfn^=dêçìéÛë=êÉéçëáíáçåáåÖK

• qÜÉ=Öêçëë=ÅçãÄáåÉÇ=ê~íáç=ï~ë=êÉÇìÅÉÇ=Ñêçã=NMNKUB=íç=VUKMBK

• táíÜçìí=í~âáåÖ=áåíç=ÅçåëáÇÉê~íáçå=íÜÉ=çåÉJçÑÑ=Åçëí=ÉÑÑÉÅíë=íÜÉ=åÉí=ÅçãÄáåÉÇ=ê~íáç=ï~ë=~í=NMMKQBK

Development of Combined Ratio (P&C)

NMMKTB

eN=OMNM

NMRKOB

NMM

kÉí

eN=OMNN=
~ÇàìëíÉÇ

NMMKQB

eN=OMNN

dêçëë

eN=OMNN=
~ÇàìëíÉÇ

VTKTB

eN=OMNN

VUKMB

eN=OMNM

NMNKUB

NMM



NQ

Investments in the PIIGS nations

• rkfn^=~äëç=áåíÉåÇë=íç=ã~âÉ=ìëÉ=çÑ=íÜÉ=îçäìåí~êó=ÉñÅÜ~åÖÉ=çéíáçå=ÇìÉ=íç=íÜÉ=Ñ~Åí=
íÜ~í=éêáî~íÉ=ëÉÅíçêë=~êÉ=ÄÉáåÖ=áåÅäìÇÉÇ=áå=íÜÉ=ÑìåÇáåÖ=ëÅÜÉãÉ=Ñçê=dêÉÉÅÉ=~åÇ=Ü~ë=
íÜÉêÉÑçêÉ=ïêáííÉå=çÑÑ=€RU=ãáääáçå=çÑ=dêÉÉâ=ÖçîÉêåãÉåí=ÄçåÇë=ïáíÜ=ã~íìêáíáÉë=ìé=
ìåíáä=PN=aÉÅÉãÄÉê=OMOM=íç=íÜÉáê=Ñ~áê=î~äìÉK

• dêÉÉâ=ÖçîÉêåãÉåí=ÄçåÇë=ã~íìêáåÖ=~ÑíÉê=PN=aÉÅÉãÄÉê=OMOM=~ë=ïÉää=~ë=fêáëÜ=~åÇ=
mçêíìÖìÉëÉ=ÇÉÄí=ëÉÅìêáíáÉë=Ü~îÉ=åçí=ÄÉÉå=ïêáííÉå=Ççïå=ÇìÉ=íç=íÜÉ=Ñ~Åí=íÜ~í=íÜÉêÉ=áë=
åç=ÉîáÇÉåÅÉ=~í=íÜáë=íáãÉ=íÜ~í=íÜÉ=Ä~ÅâÑäçï=çÑ=ÑìíìêÉ=Å~ëÜ=Ñäçï=~ëëçÅá~íÉÇ=ïáíÜ=íÜÉëÉ=
ÇÉÄí=áåëíêìãÉåíë=~êÉ=ÉåÇ~åÖÉêÉÇ=çå=~=äçåÖJíÉêã=éÉêëéÉÅíáîÉK

      

Issuer Remaining term 
of 1-10 years 

€ million 

Remaining term 
of 11-20 years 

€ million 

Remaining term 
of more than 20 years 

€ million 

Current market value 
30. Jun, 2011 

€ million 

Acquisition costs 
30. Jun, 2011 

€ million 

Spain 50 21 82 153 174 

Greece 85 120 40 245 483 

Ireland 128 96 0 224 346 

Italy 587 70 236 892 928 

Portugal 6 57 0 63 102 

Total 856 365 357 1,578 2.035 
      
 



NR

Outlook 2011

cçê=íÜÉ=êÉëí=çÑ=íÜÉ=OMNN=Ñáå~åÅá~ä=óÉ~êI=
íÜÉ=rkfn^=dêçìé=áë=~ëëìãáåÖ=íÜ~í=

íÜÉ=íêÉåÇ=áå=íÜÉ=ÅçêÉ=çéÉê~íáçå~ä=ÄìëáåÉëë=
ïáää=ÅçåíáåìÉ=íç=ÄÉ=éçëáíáîÉ=

Eçå=íÜÉ=ÅçåÇáíáçå=íÜ~í=íÜÉêÉ=~êÉ=åç=ã~àçê=Åä~áãë=ÇìÉ=íç=å~íìê~ä=
Çáë~ëíÉêëI=åç=ÑìêíÜÉê=åÉÖ~íáîÉ=ÇÉîÉäçéãÉåíë=çå=íÜÉ=Å~éáí~ä=ã~êâÉíëI=

~åÇ=íÜÉ=ÉÅçåçãáÅ=ÉåîáêçåãÉåí=áë=éçëáíáîÉFK=

eçïÉîÉêI=íÜÉ=ãÉ~ëìêÉë=êÉèìáêÉÇ=Ñçê=íÜÉ=
dêçìéÛë=êÉéçëáíáçåáåÖ=áå=îáÉï=çÑ=

íÜÉ=Å~éáí~ä=áåÅêÉ~ëÉ=éä~ååÉÇ=Ñçê=OMNP
ïáää=~ÑÑÉÅí=íÜÉ=êÉëìäíë=çÑ=íÜÉ=OMNN=Ñáå~åÅá~ä=óÉ~ê=

áå=íÜÉ=Ñçêã=çÑ=ëéÉÅá~ä=ÉñéÉåÇáíìêÉëK



NS

qÜ~åâ=óçì=Ñçê=óçìê=~ííÉåíáçå>


