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Highlights

• �aÉîÉäçéãÉåíë=áå=çéÉê~íáîÉ=ÅçêÉ=ÄìëáåÉëë=ÅçåíáåìÉ=íç=ÄÉ=éäÉ~ëáåÖK

• dççÇ=ÖêçïíÜ=çÑ=êÉÅìêêáåÖ=éêÉãáìãë=EHQKVBF=áå=~ää=êÉÖáçåë=Ó ÅçåíáåìáåÖ=ëíçåÖ áåÅêÉ~ëÉ=áå=
b~ëíÉêå=bìêçéÉ=EHNMKPBFK

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

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

• `çãÄáåÉÇ=ê~íáç=EåÉíF=Ççïå=Äó=QKP=éKéK=íç=NMNKRB=ÇÉëéáíÉ=çåÉJçÑÑ=ÉÑÑÉÅíë=ÇìÉ=íç=íÜÉ=
êÉéçëáíáçåáåÖ=çÑ=íÜÉ=rkfn^=dêçìéK=`çãÄáåÉÇ=ê~íáç=EÄÉÑçêÉ=êÉáåëìê~åÅÉF=ï~ë=ÄÉäçï=íÜÉ=
NMMB=ã~êâ=~ãçìåíáåÖ=íç=íç=VUKSBK

• kÉí=áåîÉëíãÉåí=áåÅçãÉ=ÑÉää=Äó=TUKOB=íç=€NQT=ãáääáçå=ÇìÉ=íç=íÜÉ=ïêáíÉJÇçïåë=çÑ=dêÉÉâ=
ÇÉÄí=ëÉÅìêáíáÉë=E€PNU=ãáääáçåFK

• mêçÑáíLäçëë=çå=çêÇáå~êó=~ÅíáîáíáÉëG=~í=€ÓNUN=ãáääáçå=ÇìÉ=íç=íÜÉ=ïêáíÉJÇçïåë=çÑ=dêÉÉâ=
ÖçîÉêåãÉåí=ÄçåÇëK=

• `çåëçäáÇ~íÉÇ=éêçÑáíLäçëë=E~ÑíÉê=í~ñ=~åÇ=ãáåçêáíáÉëF=~ãçìåíÉÇ=íç=€ÓNOM=ãáääáçåK=b~êåáåÖë=
éÉê=ëÜ~êÉ=ïÉêÉ=~í=€ÓMKUQ=~ÑíÉê=íÜêÉÉ=èì~êíÉêë=çÑ=OMNNK=

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



P

Highlights

NVO

HQKVB

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

Vj=OMNN

Vj=OMNM PIUUU

QIMUM

TTT

JPUKPB

páåÖäÉ=éêÉãáìãë=Eáå=€ ãáääáçåF

Vj=OMNN

OVT

Vj=OMNM

QUM

NMS

JOKPB

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

Vj=OMNN

Vj=OMNM QISSR

QIRRV
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Highlights

JVKTB

kÉí=áåëìê~åÅÉ=ÄÉåÉÑáíë=Eáå=€ ãáääáçåF

Vj=OMNN

POS

Vj=OMNM PIPSV

PIMQP

UN

VUQ

HUKPB

léÉê~íáåÖ=ÉñéÉåëÉë=Eáå=€ ãáääáçåF

Vj=OMNN NIMSR

Vj=OMNM

STP

NQT
JTUKOB

kÉí=áåîÉëíãÉåí=áåÅçãÉ=Eáå=€ ãáääáçåF

Vj=OMNN

ROS

Vj=OMNM
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Highlights

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

JNUN

NMUVj=OMNM

V=j=OMNN

mêçÑáíLäçëë=ÄÉÑçêÉ=í~ñÉëG=Eáå=€ ãáääáçåF

JNPO

SQVj=OMNM

V=j=OMNN

kÉí=éêçÑáíLäçëë=Eáå=€ ãáääáçåF

JNNU

PSVj=OMNM

V=j=OMNN

`çåëçäáÇ~íÉÇ=éêçÑáíLäçëë=Eáå=€ ãáääáçåF
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Premium Growth – Regions

• dêçëë=ïêáííÉå=éêÉãáìãë=ÇÉÅêÉ~ëÉÇ=Äó=OKPB=íç=
€QIRRV=ãáääáçå=ENÓVLOMNMW=
€QISSR=ãáääáçåFK

• mêÉãáìãë=áå=íÜÉ=éêçÇìÅí=~êÉ~ë=ïáíÜ=êÉÅìêêáåÖ=
éêÉãáìãë=áåÅêÉ~ëÉÇ=Äó=~=îÉêó=éäÉ~ëáåÖ=QKVB=
íç=€QIMUM=ãáääáçå=ENÓVLOMNMW=€PIUUU=ãáääáçåFK=
få=^ìëíêá~I=êÉÅìêêáåÖ=éêÉãáìãë=ÅäáãÄÉÇ=Äó=
OKTB=íç=€OISVQ=ãáääáçåK=oÉÅìêêáåÖ=éêÉãáìãë=áå=
b~ëíÉêå=bìêçéÉ=ÖêÉï=Äó=NMKPB=íç=€UOS=
ãáääáçåI=êÉÅìêêáåÖ=éêÉãáìãë=áå=tÉëíÉêå=
bìêçéÉ=áåÅêÉ~ëÉÇ=Äó=UKTB=íç=€RSM=ãáääáçåK

• páåÖäÉ=éêÉãáìãë=ÇÉÅäáåÉÇ=Äó=PUKPB=íç=
€QUM=ãáääáçå=ENÓVLOMNMW=€TTT=ãáääáçåFK=få=
^ìëíêá~I=ëáåÖäÉ=éêÉãáìãë=ë~åâ=Äó=RVKSB=íç=
€NMT=ãáääáçåK=páåÖäÉ=éêÉãáìãë=áå=b~ëíÉêå=
bìêçéÉ=ÑÉää=Äó=QQKNB=íç=€NNU=ãáääáçåI=~åÇ=áå=
tÉëíÉêå=bìêçéÉ=Äó=NRKQB=íç=€ORQ=ãáääáçåK

• mêÉãáìãë=É~êåÉÇ=E~ÅÅçêÇáåÖ=íç=fcopF=ÖêÉï=Äó=
MKRB=íç=€PIURP=ãáääáçå=ENÓVLOMNMW=€PIUPQ=
ãáääáçåFK

• qÜÉ=áåíÉêå~íáçå~ä=éçêíáçå=çÑ=íÜÉ=ÄìëáåÉëë=ï~ë=
~í=PUKSB=áå=íÜÉ=Ñáêëí=íÜêÉÉ=èì~êíÉêë=çÑ=OMNN=
Eb~ëíÉêå=bìêçéÉ=ÅçåíêáÄìíÉÇ=OMKTBI=tÉëíÉêå=
bìêçéÉ=NTKVBFK

b~ëíÉêå=
bìêçéÉ

VQQ

tÉëíÉêå=
bìêçéÉ

QIRRV

JOKPBJMKOB

OIUMN

JPKMB

^ìëíêá~

JNKTB

UNQ

dêçìé

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=RKTB=íç=
€OINOM=ãáääáçå=ENÓVLOMNMW=€OIMMS=ãáääáçåFK=
mêÉãáìãë=É~êåÉÇ=E~ÅÅçêÇáåÖ=íç=fcopF=
áåÅêÉ~ëÉÇ=Äó=SKMB=íç=€NIVOT=ãáääáçå=
ENÓVLOMNMW=€ NIUNT=ãáääáçåFK

• mêÉãáìãë=ïêáííÉå=áå=ÜÉ~äíÜ=áåëìê~åÅÉ=ÖêÉï=
Äó=PKMB=íç=€TRS=ãáääáçå=ENÓVLOMNMW=€TPQ=
ãáääáçåFK=mêÉãáìãë=É~êåÉÇ=E~ÅÅçêÇáåÖ=íç=
fcopF=áåÅêÉ~ëÉÇ=Äó=OKTB=íç=€TQT=ãáääáçå=
ENÓVLOMNMW=€TOT=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=NOKRB=ÇìÉ=íç=íÜÉ=Çêçé=
áå=ëáåÖäÉ=éêÉãáìãë=íç=€NISUP=ãáääáçå=
ENÓVLOMNMW=€NIVOR=ãáääáçåFK=mêÉãáìãë=
É~êåÉÇ=E~ÅÅçêÇáåÖ=íç=fcopF=ïÉêÉ=äçïÉê=Äó=
UKSB=~í=€NINTU=ãáääáçå=ENÓVLOMNMW=€NIOUV=
ãáääáçåFK

JOKPB

dêçìé

QIRRV

NISUP

HPKMB

eÉ~äíÜmC` iáÑÉ

JNOKRB

TRS

OINOM
HRKTB

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=RKTB=íç=€OINOM=
ãáääáçå=ENÓVLOMNMW=€OIMMS=ãáääáçåFK=

• mêÉãáìãë=áå=^ìëíêá~=ÖêÉï=Äó=PKMB=íç=€NINNO=
ãáääáçå=ENÓVLOMNMW=€NIMTV=ãáääáçåFK

• få=b~ëíÉêå=bìêçéÉ=éêÉãáìãë=ÖêÉï=Äó=TKQB=
íç=€SRN=ãáääáçå=ENÓVLOMNMW=€SMT=ãáääáçåFK=
m~êíáÅìä~êäó=ëíêçåÖ=ÖêçïíÜ=ï~ë=ëÜçïå=áå=
_çëåá~=~åÇ=eÉêòÉÖçîáå~I=_ìäÖ~êá~I=`êç~íá~I=
mçä~åÇI=pÉêÄá~I=íÜÉ=`òÉÅÜ=oÉéìÄäáÅ=~åÇ=íÜÉ=
râê~áåÉK=qÜÉ=b~ëíÉêå=bìêçéÉ~å=êÉÖáçå=~äêÉ~Çó=
ÅçåíêáÄìíÉÇ=PMKTB=ENÓVLOMNMW=PMKOBF=íç=
íçí~ä=dêçìé=éêÉãáìãë=áå=íÜÉ=mC`=ÄìëáåÉëëK=

• få=tÉëíÉêå=bìêçéÉI=éêÉãáìãë=áåÅêÉ~ëÉÇ=Äó=
NNKOB=íç=€PRS=ãáääáçå=ENÓVLOMNMW=€POM=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=NSKUB=ENÓVLOMNMW=
NSKMBFK=

• qÜÉ=áåíÉêå~íáçå~ä=éçêíáçå=áå=íÜÉ=mC`=ÄìëáåÉëë=
ïÉåí=ìé=íç=~=íçí~ä=çÑ=QTKRB=ENÓVLOMNMW=QSKOBFK=

HPKMB

^ìëíêá~

NINNO

PRS

SRN

HNNKOB

b~ëíÉêå=
bìêçéÉ

HTKQB

tÉëíÉêå=
bìêçéÉ

HRKTB
OINOM

dêçìé

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

• qÜÉ=éêÉãáìã=îçäìãÉ=ïêáííÉå=áå=ÜÉ~äíÜ=
áåëìê~åÅÉ=ÖêÉï=Äó=PKMB=íç=€TRS=ãáääáçå
ENÓVLOMNMW=€TPQ=ãáääáçåFK=

• få=^ìëíêá~I=íÜÉ=éêÉãáìã=îçäìãÉ=ÖêÉï=Äó=
OKVB=íç=€SNQ=ãáääáçå=ENÓVLOMNMW=€RVT=
ãáääáçåFK

• få=b~ëíÉêå=bìêçéÉ=éêÉãáìãë=áåÅêÉ~ëÉÇ=Äó=
QOKQB=íç=€NT=ãáääáçå=ENÓVLOMNMW=€NO=ãáääáçåFK=

• få=tÉëíÉêå=bìêçéÉI=éêÉãáìãë=áå=íÜÉ=ÜÉ~äíÜ=
áåëìê~åÅÉ=ëÉÖãÉåí=ÑÉää=ëäáÖÜíäó=Äó=MKNB=íç=
€NOR=ãáääáçå=ENÓVLOMNMW=€NOR=ãáääáçåFK=

• qÜÉ=áåíÉêå~íáçå~ä=éçêíáçå=áå=íÜÉ=ÜÉ~äíÜ=
áåëìê~åÅÉ=ëÉÖãÉåí=~ãçìåíÉÇ=íç=NUKUB=
ENÓVLOMNMW=NUKTBFK=tÉëíÉêå=bìêçéÉ=
ÅçåíêáÄìíÉÇ=NSKRBI=b~ëíÉêå=bìêçéÉ=OKPBK

SNQ NT

HQOKQB

^ìëíêá~

TRS

b~ëíÉêå=
bìêçéÉ

tÉëíÉêå=
bìêçéÉ

HPKMBJMKNB

NOR

dêçìé

HOKVB

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=NOKRB=íç=€NISUP=ãáääáçå=
ENÓVLOMNMW=€NIVOR=ãáääáçåFK=

• eçïÉîÉêI=íÜÉ=êÉÅìêêáåÖ=éêÉãáìã=îçäìãÉ=ÅçåíáåìÉÇ=íç=
ëÜçï=~=îÉêó=éçëáíáîÉ=íêÉåÇI=áåÅêÉ~ëáåÖ=Äó=QKVB=íç=€NIOMQ=
ãáääáçå=ENÓVLOMNMW=€NINQT=ãáääáçåFK=páåÖäÉ=éêÉãáìãë=ÑÉää=
Äó=PUKPB=íç=€QUM=ãáääáçå=ENÓVLOMNMW=€TTT=ãáääáçåFK

• mêÉãáìã=îçäìãÉ=áå=^ìëíêá~=ÑÉää=Äó=NNKQB=íç=€NIMTR=
ãáääáçå=ENÓVLOMNMW=€NIONP=ãáääáçåFK=oÉÅìêêáåÖ=éêÉãáìãë=
áåÅêÉ~ëÉÇ=Äó=OKNB=íç=€VSU=ãáääáçåK=páåÖäÉ=éêÉãáìãë=ë~åâ=
Äó=RVKSB=íç=€NMT=ãáääáçåK

• få=tÉëíÉêå=bìêçéÉI=éêÉãáìãë=ÇÉÅêÉ~ëÉÇ=Äó=NMKNB=
íç=€PPP=ãáääáçå=ENÓVLOMNMW=€PTM=ãáääáçåF=ÇìÉ=íç=~=
ÇÉÅäáåÉ=áå=ëáåÖäÉ=éêÉãáìãë=Äó=NRKQBK=oÉÅìêêáåÖ=éêÉãáìã=
ÄìëáåÉëëI=ÜçïÉîÉêI=êÉÅçêÇÉÇ=~=éçëáíáîÉ=ÇÉîÉäçéãÉåí=
ïáíÜ=~å=áåÅêÉ~ëÉ=çÑ=NOKUB=íç=€TV=ãáääáçåK

• mêÉãáìãë=áå=b~ëíÉêå=bìêçéÉ=ÇÉÅäáåÉÇ=Äó=NVKQB=íç=€OTR=
ãáääáçå=ENÓVLOMNMW=€PQN=ãáääáçåFK=lå=íÜÉ=çíÜÉê=Ü~åÇ=
êÉÅìêêáåÖ=éêÉãáìãë=ÖêÉï=ëíêçåÖäó=Äó=ONKNB=íç=€NRT=
ãáääáçå=ENÓVLOMNMW=€NPM=ãáääáçåFK=páåÖäÉ=éêÉãáìãë=ë~åâ=
ÇìÉ=íç=íÜÉ=ÇÉÅêÉ~ëÉ=çÑ=íÜÉ=ÄìëáåÉëë=áå=mçä~åÇ=Äó=QQKNB=
íç=€NNU=ãáääáçåK

• qÜÉ=áåíÉêå~íáçå~ä=éçêíáçå=áå=íÜÉ=äáÑÉ=áåëìê~åÅÉ=ëÉÖãÉåí=
~ãçìåíÉÇ=íç=~=íçí~ä=çÑ=PSKNB=
ENÓVLOMNMW=PTKMBFK=b~ëíÉêå=bìêçéÉ=ÅçåíêáÄìíÉÇ=NSKQBI=
tÉëíÉêå=bìêçéÉ=NVKUBK ^ìëíêá~

JNVKQB

tÉëíÉêå=
bìêçéÉ

b~ëíÉêå=
bìêçéÉ

OTR

JNOKRB

NISUP

PPP

JNMKNB

dêçìé

JNNKQB

NIMTR

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

• qÜÉ=äçëë=ê~íáç=EåÉí=çÑ=êÉáåëìê~åÅÉF=áå=éêçéÉêíó=~åÇ=Å~ëì~äíó=áåëìê~åÅÉ=ï~ë=êÉÇìÅÉÇ=
Äó=QKS=éKéK=íç=SUKMB=ENÓVLOMNMW=TOKSBFK

• qÜÉ=ÄÉåÉÑáíë=ê~íáç=áå=íÜÉ=ÜÉ~äíÜ=áåëìê~åÅÉ=ÄìëáåÉëë=ï~ë=êÉÇìÅÉÇ=íç=UQKVB=ENÓVLOMNMW=USKQBFK

• qÜÉ=ÄÉåÉÑáíë=ê~íáç=áå=äáÑÉ=áåëìê~åÅÉ=ï~ë=~í=VPKNB=ENÓVLOMNMW=NNMKOBF=Ó áå=äáåÉ=ïáíÜ=íÜÉ=äçïÉê=áåîÉëíãÉåí=áåÅçãÉ=
~åÇ=íÜÉ=ÇÉÅêÉ~ëÉÇ=ëáåÖäÉ=éêÉãáìã=ÄìëáåÉëëK

• qÜÉ=Åä~áãë=~åÇ=ÄÉåÉÑáíë=ê~íáç=ÇÉÅäáåÉÇ=~Åêçëë=~ää=áåëìê~åÅÉ=ëÉÖãÉåíë=Äó=RKR=éKéK=íç=TNKNB=ENÓVLOMNMW=TSKSBFK

Development of Insurance Benefits

U

JMKSB

Vj=
OMNN

NIPNN

mC`Vj=
OMNM

NIPNV

S

SPQ

eÉ~äíÜVj=
OMNM

SOV

Vj=
OMNN

HMKVB

NIMVT

iáÑÉ

JOOKUB

Vj=
OMNN

NIQON

POQ

Vj=
OMNM

JVKTB

dêçìé Vj=
OMNN

PIMQP
POS

Vj=
OMNM

PIPSV
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• qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=EåÉí=çÑ=êÉáåëìê~åÅÉ=Åçããáëëáçåë=êÉÅÉáîÉÇF=áåÅêÉ~ëÉÇ=Äó=UKPB=íç=€NIMSR=ãáääáçå=ÇìÉ=íç=
ÅäáãÄáåÖ=ëçÅá~ä=Å~éáí~ä=ÉñéÉåëÉë=~åÇ=çåÉJíáãÉ=ÉñéÉåëÉë=~ëëçÅá~íÉÇ=ïáíÜ=íÜÉ=dêçìéÛë=êÉéçëáíáçåáåÖK=^Åèìáëáíáçå=
ÉñéÉåëÉë=ÖêÉï=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=åÉï=ÄìëáåÉëë=îçäìãÉ=Äó=RKQB=íç=€TPM=ãáääáçå=ENÓVLOMNMW=€SVO=ãáääáçåFK=líÜÉê=
çéÉê~íáåÖ=ÉñéÉåëÉë=ÖêÉï=Äó=NQKVB=íç=€PPR=ãáääáçå=ENÓVLOMNMW=€OVN=ãáääáçåFK

• ^ë=~=êÉëìäí=íÜÉ=dêçìé=Åçëí=ê~íáç=áåÅêÉ~ëÉÇ=Ñêçã=OOKQB=íç=OQKVB=áå=íÜÉ=Ñáêëí=íÜêÉÉ=èì~êíÉêë=çÑ=OMNNK

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

Development of Operating Expenses

QN
SMP

HSKUB

Vj=
OMNN

Vj=
OMNM

SQQ

mC`

NR
VV

Vj=
OMNM

HNRKNB

Vj=
OMNN

eÉ~äíÜ

NNQ

OR
OUN

Vj=
OMNM

PMS

iáÑÉ

HUKVB

Vj=
OMNN

UN

Vj=
OMNM

HUKPB

Vj=
OMNN

NIMSR

dêçìé
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NP

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

• qÜÉ=Öêçëë=ÅçãÄáåÉÇ=ê~íáç=ï~ë=êÉÇìÅÉÇ=Ñêçã=NMOKMB=íç=VUKSBK

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

Development of Combined Ratio (P&C)

NMM

Vj=OMNN=
~ÇàìëíÉÇ

NMMKVB

Vj=OMNN

NMNKRB

Vj=OMNM

NMRKUB

kÉí

VUKSB

Vj=OMNM

NMOKMB

NMM

Vj=OMNN=
~ÇàìëíÉÇ

VUKMB

Vj=OMNN

dêçëë



NQ

Investments in the PIIGS nations

• rkfn^=Ü~ë=ïêáííÉå=Ççïå=€PNU=ãáääáçå=çÑ=dêÉÉâ=ÖçîÉêåãÉåí=ÄçåÇë=íç=íÜÉáê=Ñ~áê=î~äìÉK

• fêáëÜI=fí~äá~åI=mçêíìÖìÉëÉ=~åÇ=pé~åáëÜ=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
30.9.2011
€ million

Acquisition costs
30.9.2011
€ million

Spain 51 21 82 154 174
Greece 60 86 29 174 476
Ireland 166 130 0 296 346
Italy 564 65 198 827 930
Portugal 6 58 0 64 102
Total 846 360 308 1.515 2.029



NR

Outlook 2011

qÜÉ=éçëáíáîÉ=íêÉåÇ=áå=íÜÉ=ÅçêÉ=çéÉê~íáçå~ä=ÄìëáåÉëë=ÅçåíáåìÉÇ=
áå=íÜÉ=PêÇ=èì~êíÉê=çÑ=OMNN=~åÇ=

Å~å=~äëç=ÄÉ=ÉñéÉÅíÉÇ=Ñçê=íÜÉ=ÉåÇ=çÑ=íÜÉ=ÅìêêÉåí=óÉ~êK=

eçïÉîÉêI=
íÜÉ=ëéÉÅá~ä=ÉñéÉåÇáíìêÉë=Ñçê=íÜÉ=åÉï=ëíê~íÉÖáÅ=êÉéçëáíáçåáåÖ=çÑ=íÜÉ=
rkfn^=dêçìé=~åÇ=íÜÉ=ïêáíÉJÇçïåë=çÑ=íÜÉ=dêÉÉâ=ÖçîÉêåãÉåí=ÄçåÇë=

ïáää=ïÉáÖÜ=ÜÉ~îáäó=çå=íÜÉ=éêçÑáíLäçëë=çå=çêÇáå~êó=~ÅíáîáíáÉë=íÜáë=óÉ~êK=

cçê=íÜáë=êÉ~ëçåI=
~åÇ=~ëëìãáåÖ=íÜ~í=íÜÉêÉ=~êÉ=åç=Åä~áãë=ÇìÉ=íç=å~íìê~ä=Çáë~ëíÉêë=
~åÇ=åç=ÑìêíÜÉê=åÉÖ~íáîÉ=ÇÉîÉäçéãÉåíë=çå=íÜÉ=Å~éáí~ä=ã~êâÉíëI=
íÜÉ=éêçÑáíLäçëë=çå=çêÇáå~êó=~ÅíáîáíáÉë=áë=ÉñéÉÅíÉÇ=áå=~=ê~åÖÉ=

çÑ=ÄÉíïÉÉå=€ ÓORM=~åÇ=ÓPMM=ãáääáçåK



NS

Subsequent Event

• qÜÉ=rkfn^=dêçìé=áë=éä~ååáåÖ=íç=ëÉää=~ää=áíë=ëÜ~êÉë=áå=íÜÉ=dÉêã~å=
j~ååÜÉáãÉê ^d=eçäÇáåÖ=íç=íÜÉ=áåëìê~åÅÉ=Öêçìé=“aáÉ=`çåíáåÉåí~äÉÒK=
^=ÑìåÇ~ãÉåí~ä=~ÖêÉÉãÉåí=êÉÖ~êÇáåÖ=íÜÉ=ë~äÉ=ï~ë=ëáÖåÉÇ=çå=OP=kçîÉãÄÉê=
OMNNK

• ^ÅÅçêÇáåÖ=íç=íÜáë=~ÖêÉÉãÉåíI=rkfn^=ïáää=ëÉää=RTIUPPIPOM=êÉÖáëíÉêÉÇ=ëÜ~êÉë=
EVNKTB=çÑ=íÜÉ=ëÜ~êÉ=Å~éáí~äF=áå=íÜÉ=éìÄäáÅäó=äáëíÉÇ=j~ååÜÉáãÉê ^d=eçäÇáåÖ=
íç=“aáÉ=`çåíáåÉåí~äÉÒ=EéÉåÇáåÖ=íÜÉ=åÉÅÉëë~êó=êÉÖìä~íçêó=~ééêçî~äëFK=

• qÜÉ=ë~äÉ=çÑ=íÜÉ=áåîÉëíãÉåí=áå=j~ååÜÉáãÉê áë=Ñìääó=áå=äáåÉ=ïáíÜ=íÜÉ=ëíê~íÉÖáÅ=
êÉéçëáíáçåáåÖ=éä~åë=Ñçê=íÜÉ=rkfn^=dêçìéK

• qÜÉ=j~ååÜÉáãÉê dêçìé=ÅìêêÉåíäó=Åçåëáëíë=çÑ=íÜÉ=j~ååÜÉáãÉê ^d=eçäÇáåÖ=
~åÇ=íÜêÉÉ=çéÉê~íáçå~ä=áåëìê~åÅÉ=ëìÄëáÇá~êáÉëW=j~ååÜÉáãÉê sÉêëáÅÜÉêìåÖ ^d=
EéêçéÉêíó=áåëìê~åÅÉFI=j~ååÜÉáãÉê hê~åâÉåîÉêëáÅÜÉêìåÖ ^d=EÜÉ~äíÜ=
áåëìê~åÅÉF=~åÇ=ã~ã~ñ iÉÄÉåëîÉêëáÅÜÉêìåÖ ^d=EäáÑÉ=áåëìê~åÅÉFK=qÜÉ=dêçìéÛë=
éêÉãáìã=îçäìãÉ=ïêáííÉå=êÉ~ÅÜÉÇ=€QNNKV=ãáääáçå=áå=OMNMK



NT

qÜ~åâ=óçì=Ñçê=óçìê=~ííÉåíáçå>


