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O YavIRCZNERLKEZSISTITHEEDSCRIE. LTD2BEDAETHELTH

REHK
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m THaAYIDAREBSCRDE R
O UTOKRKEVNAEBSCRET S
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BSCREH®DI=b D) RI#E
m JRIHEBIZAWSMEE1TS

_ 1 Market Default Life Health Non-life
i
Market 1
Default 023 1
Life 0.25 0.25 1
Health 0.23 0.25 0.25 1
Non-life 0.23 0.5 0 0 1

O LEoHER. BEVEEEEVRAVEZEMER
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MiE ) AVNDRE
m  QISSTHEE1TS

CorrMktDown | Interest | Equuty | Property | Spread | Currency Cagcen— llliqu\:idity
tration premuum

Interest 1

Equaty 0.5 1

Property 0.5 0.75 1

Spread 0.5 0.75 0.5 1

Currency 0.25 0.25 0.25 0.25 1

Concentration | 0 0 0 0 0 1

]]J.iqu_i-:iit;g-r 0 0 0 0.5 0 0 1

premuum
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s QISANLNZEE
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BRIV RVEEFIRIDMEREILEONS0.5
ATULYRYREEF) R DOEBEN0.25H50.512
ATLYRY R L) R DHEBEH0.25H50.7512
ATLYRY R ERFNE) R DHEEEH0.25/m50.5(2

EREMET L7 LYRIMEREITIICEMSEN, RTLYRY R EDHEEH-0.5. ZDH&
DHEEFEOaEESNT:
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ERRIRURINDHE
= QISSTHOFEITHI
Mortality | Longevity | Disability | Lapse | Expenses | Revision CAT
Mortality 1
Longevity -0.25 1
Disability 0.25 0 1
Lapse 0 0.25 0 1
Expenses 0.25 0.25 0.5 0.5 1
Revision 0 0.25 0 0 0.5 1
CAT 025 0 0.25 0.25 0.25 0 1
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EMRERVRIADHE
m QISANLDEH
0 [EFEERIVRIEFETRIOIEEM’0.5H50.25(2
O FHERURIVEEZREVRIDHEBEN0.25H50.5(C
O CATURZEMDI) R (EFIVRVEEHERIRIZMHR OMEENEOMNS0.25~
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BERKRVAINDHRE

m  QISSTOHHEIITSI
O HROGEBERER)RY. BRULTERRIRURS. CATURIDHE

CorrHealth Healthg Healthy,, o1 Healthcar
Healthy, 1

Healthyp or 0.5 1

Healthcyr 025 025 1
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BERRAIADMRE

m  QISSTOHOMEEEITH (KxE)
O SLT HeathWD#HES

Mortality | Longevity | D0 | j.0ce | Expense | Revision
morbidity
Mortality 1
Longevity -0.25 1
Disability/ 0.25 0 1
morbidity
Lapse 0 0.25 0 1
Expense 0.25 0.25 0.50 0.5 1
Revision 0 0.25 0 0 0.50 1
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BERIRAIADHRE

m  QISSTOHOMEEEITH (KxE)
O Non-SLT HealthIRD#ES

RERB IR - ZIMRE IRV LRI RO DIRE

T |I - 2 -
Health™™" = I.'(Henfrff;f"”gﬂ) +(Heafﬂ-.=fﬂ;fflr

LOBZ EDREHIRIE LUV ZILMEEIRIDHE

)E

CorrLob e Medical Income Workers® NF health
EXpense protection COMpensaiion FEIRSUFance

Medical expense 1

Income protection 0.5 1

Workers _ 0.5 0.5 1

compensation
NV health 0.5 0.5 0.5 1
reinsurance
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m  QISSTOHHEIITSI
O REHJRI-ZIERVRIEREN)RD . CATVRIDHE

CorrNL NL,, N e NLcar
NL, 1

NLigpse 0 1

NLcar 0.25 0 1
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BERKRIVAIADHKE

m  QISSTHOMEETHI (=)
O LOBZEDREFHIRIVEIUVXILERIRIDHE

CorrLob 1123|456 |7|8|9]|10]11]|I2
I_.' Mct:‘ar vehicle 1

liability

2: Other motor 051 1

3: MAT 0.5 0.25] 1

4: Fire 0.25]0.25/0.25| 1

5: 3rd party liability | 0.5 [0.25/0.25/0.25| 1

0: Credit 0.25]0.25/0.25/0.25] 0.5 | 1

7: Legal exp. 0.5 0.5 10.25/0.25[ 05 (05| 1

8: Assistance 0.25]0.5 | 0.5 | 0.5 |0.25[0.25/0.25] 1

0: Miscellaneous. | 0.5 | 0.5 0.5]0.5|05]05/05]05] 1

f;if;j“ 0.25(0.25/025 0.5 |0.25(0.25(0.25| 0.5 |0.25| 1

11:Np reins. - - - -

(casnalty) 0.25(0.25/0.25/0.25| 0.5 | 0.5 | 0.5 |0.25]0.25(0.25 1
12:Np reins. (MAT) [0.25]0.25 0.5 | 0.5 [0.25[0.25/0.25|0.25] 0.5 |0.25]0.25] 1
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EFIRY
m QISSMOSCREZE#TA—=a7F
0 FDOLREESIVTESFIA 5
Mt = ANAV],,

Mty ™™ = ANAV) o

O £FDLEEBSEUVOTEDIVIELT. ERSEDEFZRENDERDEETLER - TRSE
(BIZIXI0FEE£FID LR AVITIXLA2(EIZTB) . NAVIRADDKEWFSESCRET S
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EFIRY

QISSTMHDSCRIZHEIA—=2F ()

Maturity ¢ (vears) relative change s(#) | relative change s*"™(7)
0.25 70% _T5%
0.5 70% 75%
1 70% _75%
2 70% 65%
3 64% 56%
4 39% _50%
3 55% 46%
6 32% _470%,
7 49% 399,
8 47% _36%
9 44% 33%
10 42% 31%
11 39% _30%
12 37% 299,
13 35% 289,
14 34% 8%
15 33% 27%,
16 31% g0,
17 30% 280,
18 29% 8%
19 27% 2299,
20 26% 0%,
21 26% 0%,
2 26% 30%
23 26% 30%
24 26% _30%
25 26% _30%
30 25% _30%
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EF)RY
s QISANLNZEE
O JavER8HNERpIIZZEE (F=12L., 10ED42% 7% EIXEELL)
O FOLEFR-TEBAROIHBWTNIEBINSINZE>T. FlGIRINDHEE TERAS
NHEETIZEEZSIDIZEoT=
O QISSORSIMEBETIE. AVTSARRSITA2)TADLER (12%) - FIE(3%) F)A(2&B
NAVDZEAL (A TalEDER)FEEELTULN =M., T7A4FILIRTHIBRES 1=
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XY Ry
m QISSTHOSCRIZ#TA—327F
O AVTYIRTEDNFE

Mz, = max(ANAV | equity shock,0)

= i:Global(EEA: KUOECDMEE D LiG# ) S LU Others(ZDM) EA o TYIRELTENE
NIZHLTEE

s 2avsF 1A :Globall£30%. Others(40% M T %

n ZHEBHEOAVTYIRIHTEIR—RIFT1IERE

O AVTYIARDRE

CorrIndex Global Other
Global 1
Other 0.75 1
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. QISANLDNERE
O 2avi )AL T, £10% LR TOHOFREZ DA Hsymmetric adjustmenthVEA S 1=
. BE-TFTHROMSCHER&KMA L TYIRDEHELIVEREDEMNMELN . SWNEEIE VY
Z IS KRELT BRIITERE

. CODIER. FARFIDGIlobalEOthersD AL R (EQIS4M32%., 45% M5, FTNZF1N39%E49%IZZE
BaInf-

n OFEXRBATORBEZDRAINRIL, FIEDESYZTNEN30%E40%(ZHE 1=
O QISSHORSIFEMBTIX. A1VTIAR RS TA)TA4D LR (10%KRAR) - T (B%RAR)
OFIAIZEKBNAVOEAL (AT aVBEDEL)EEZEL T =, T74FTILIRTHIBRS
nit-
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Mz, = max(ANAV | property shock:0)
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ABBIRY
m QISSTHOSCRIZ#TA—327F
O AFBL—LOEEES VR F1)A 5

Mit . = max(ANAV | fupward shock:0)

Aﬂ#ﬂ“ = max|ANAV | frdownward ﬂmck;ﬂ::l

O Ay )4 ABL—LD25%LEEELUVOTHEDOLavIEE5EZ . NAVIBADEEDO KELE
5%SCR&ET B

m QISANLNEHR
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RATLYRYRY
= QISSTOSCRIE#T+—32F
O &%, GEREEMA. JLOVNTUNTATDEF
barnds kg cd
M, = Mit "™ + Mht )™ + Mk,

O &%
> MV, - duration; - F*¥ (rating; )
O UTOFRHZEREUESNOEEIEFHRBITISHTEITIAR—r—I2HLTIFAED
&R
P Duration . P Duration e
F — Duration Cap F' - Duration Cap
AAA 0.9% 1 36 AAA 0% - --
AA 1.1% 1 29 AA 0% -- --
A 1.4% 1 23 A 1.1% 1 29
BBB 2.5% 1 13 BBB 1.4% 1 23
BB 4.5% 1 10 BB 2.5% 1 13
B or lower 7.5% 1 8 B or lower 4.5% 1 10
Unrated 3.0% 1 12 Unrated 3.0% 1 12 67
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RATLYRYRY
m QISSTHSCREET+—IaF (i)
O REFHMEESR (RBEIT A1) DSCRIE. TEEDKRELMES
s — =BT, ratingdistiZ T — L 2E QKT . tenurelET—ILEAD FEHHEAR . attach&detach
[FRET DIV IDTRAIFAUE IV TARZYF AV MRS b
» ZRBER.RETENSUVIERARELTEHE
S M, (Glratingdist, , tenure, ) — attach, )
. detach, — attach,

I

> MV, e duration, » F ** (rating, )

O LEFARICAVLSFREIILTOESY

T CcCcC Jp Duration e
G(ratingdist;, AA A BEB BB B or Unrated F Floor Duration Cap
tenure;)

lower -
AAA 0.9% 1 36
[0-2 years] 04% | 09% | 2.8% | 5.3% | 14.6% | 31.1% | 52.7% | 6.3% AA 1.1% 1 20
[2-4 years| 0.8% | 1.7% | 4.9% | 9.6% | 23.9% | 44.8% | 66.6% | 11.4% A 1.4% 1 23
2.5%
[4-6 years] 12% | 2.8% | 6.5% | 13.1% | 30.1% | 51.2% | 70.7% | 15.7% BBB ? ! 13
BB 6.75% 1 10
[6-8 years| 1.8% | 4.1% | 8.4% | 16.4% | 35.3% | 55.0% | 72.6% | 19.6% B or lower 11.25% ) g
8+ years 24% | 5.3% | 10.3% | 19.6% | 39.3% | 57.8% | 73.5% | 23.5% Unrated 3.0% 1 12 68
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ATLYR)RY

m QISSTHSCREET+—IaF (i)
O L9 TI)INTA4TDSCRIZ, ULTDLavIIZLANAVIEDED KEWIES

Widening of | Decrease of
the spreads the spreads
(in absolute (in relative
terms) terms)
AAA +130 bp -75%0
AA +150 bp -75%0
A +260 bp -75%0
BBB +450 bp -75%0
BB +840 bp -75%0
B or lower +1620 bp -759%
Unrated +500 bp -75%
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g£h1)RY
m QISSTMSCRIZ#EIA—Ia3
0 jjrjjfjl—/\—T»r_&G)E‘l'%i

Conc; =ANAV|concentration shock

= XSIZgixZELTIRIZETE
m XSIEUTOESYFE

A5, = ma:-:[ﬂ £, —CT

. Assefs,

0 E:HBBENIA—N—TANTIAILELIZLEDIEXREE
O Assets: #8EE (ZEITIRE T HEEERQ
s BARDAIA—IN—TIZX LT, EERBIZE-AHO>TEE
s IRITTESIL. EEAENOBUTF DRI R DA M ETE TR
CTLgilFREDESY

O ﬁrbz’sl—/\—-rﬁaﬁ’ﬂﬁlaaéltnf%}EATé
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SR
m QISSTOSCRIZETA—=27F (i)
rating; Concentration
threshold (CT)
AA-AAA 3%
A 3%
EEB 1.5%
BB or lower 1.5%
rating; Credit Quality Step | g
AAA 1A 0.12
AA 1B 0.12
A 2 0.21
EBEB 3 0.27
BB or lower 4-6 0.73

O RBEADGEWADIR—IN—T1DIZREQiIIF0.73
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EHhIURY

m QISSTHSCREET+—IaF (i)
0 EUESOBEZE=EFRIBTISHTIIIAR—Sr—(d L TIZUA T OFREEE R

rating; Credit Quality Step g%
AAA 1A 0
AA 1B 0
A 2 0.12
BEB 3 0.21
BB 4 0.27
B or lower. unrated 5—6 0.73
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EREBETLITLYRY
m QISSTHOSCRIZ#TA—327F

Mkt = max(ANAV | illiquity premium shock:0)

O 2avio A migTHASNSERBETLIT LDE5%IET

B QISANLDEHE
O QISSTHERINT-
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FET=RY
m QISSTHOSCRIZ#TA—327F

Life,  =|ANA F| marfsﬁmr:.ﬁ'}l

O 2avo A JREHRICHIZOFETEDISN LF

O SECROLFICIYRMBHEFEAEMT SHRRZIID AR

O RCEEFRMMRMSNTOSRNDGE. TNoZEN T AL EITE RTEEREIC
FOMBIBNREMBRL THKL

m QISANLDEH
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£EFIRYD
m QISSTHOSCRIZ#TA—327F

Life. . =|ANAV | longevityshock
IME .

O 2av7o A JFREHRICHIZHETERD20% T EF

O ETROTRICKYKIMEREIIEMT HREZFN TR

O RCEEFRENRESNTOEOIENDGEE ., ENoZDRET DD EIFGL BT EERFIC
FHERIRZEZMIRL TEH L
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O $avIh25%M520%(ZE R
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[EERR)RY
m QISSTHOSCRIZ#TA—327F

Life, =|ANAV | disshock)

O $avoiFH A EEOEERBREERDIIBDWB LR N OXREELBOFEREEIBICH
F-HEBEED2SN LR

O JFEkefiEIchH-2EEZTRENSDEERERD20%ELD (BET D H)

O BERBBIRIDIFEAEITBERBIURIEDSA—ILTHN—ENEI=H. EGREVRID
WRIZIEADIZZD)RIEHNHETELWNGEDH

s QISANLNZEE
O QISSORSITMERTIZMEED S IvIHE50%ESNT=M., T7A4FTILIRTQISADKEEIZR >
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fRE) R Y
m QISSTHOSCRIZ#TA—327F

Life, =max(Lapse,

lapze dawn

.Lapse, - Lapse,, )
Lapse,, = ANAV |lapseshock,,,,

Lapse,, = ANAV | lapseshock,,

Lapse,,.. = ANAV | lapseshock,,.,

O ZFhENDiavyiFIuxt
= lapseshockdown: {Fk £ HRICH =5 HEDS50% T (BIHRREEHNREHETZE TR SZHMN

X&)

= lapseshockup: X2 HARMIZH =3B HAED50% L T (BHRREEMNIREHETZ LE S22
&)

= lapsemass: REEEHID30% (FEUT—ILEEIL70%) K K (BRIORRENREHZ LR S22
AR R)

O MPEOTEIIBEDLRZ20%EL. EFRDOENED LRZ100%ET S
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fRE9 RS

m QISANLDEH
O fBHEOTEROLEELREZOENHFEDLREZHRTE
O JEVTAILFBXEIZXT SHlapsemassD iR EERTE
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EEEYRY
m QISSTHOSCRIZ#TA—327F

Life,, = ANAV | expshock

s QISANLNZEE
O ZTELL

O ayoiFH )4 FExEeHBIICH=2FXEDIONLER . h DM TLEDI1%IEM
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SCRIEZE#(EIJ+—IaT7 (LR RY)

EIHEZEE (revision) Y RS
m QISSTHOSCRIZ#TA—327F

Life,,, = ANAV | revshock

O 2avyor A [JBREeHEIch-2FE€XIFLED3IN LR
O #HEERKRTHRANFEZICLIVESNDIEZRIDSL . ENTIREOHRRKRE DREIKEICEK
VEEENEDHDID

m QISANLDEHE
O ZEEAGL
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SCRIEZE#(EIJ+—IaT7 (LR RY)

CATYR?Y
m QISSTHOSCRIZ#TA—327F

Lifec,r = ANAV | life CAT shock

O $avdooF)A :B1EEDO.15% LR
O BREEDLERICEKYEMOEREINIEMNT HREZEHA TR

m QISANLDEHE
O ZEEAGL
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BEARKRIJRIDSCRITENDHE &

SCR ... 1

e E——
N

Health o, Healthcyr Healthyonst
S Prenuum &
Mortality HH reserve risk
Longevity nm Lapse
Expense nsk 1
Disabilty: o sbeorbing caperty oftechasca
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LoB

Standard deviation for
reserve risk

(net of reinsurance)

health reinsurance

LoB Standard dewviation for
premium risk
(net of remsurance)
Medical expense 4% NPy
Income protection 8. 3% NPy
Workers _ 5.5%- NPy
compensation
Non-proportional
17%

Medical expense 10%%
Income protection 14%
Workers’ 11%
compensation e
Non-proportional 20%

health remnsurance

87

© Capitas Consulting Corporation

Confidential




@PITAS CoNsuLTING

TRIRRD)

SCRIZ#ET+—325 (ff

T
A1

BERKREEUDHERERCEORERRIR

n BRICEULE-EBERROHLNIRD
0 EEREVRVEREKIZ. UTDIIVIIZEEINAVEDVORKIEET S
= lapseshockdown: {F R £ R H 1= HEDS0% T E (HE% S FIADNRREHRIZES>TRFE

DT R)
= lapseshockup: {FE2HRIZH =2 HEDS0% LR (HZLTIA D REEIZESTRFEE
KD R)

= Lapsemass: RIZREHID30%H L CREWFT A YA T A THSIRHINHR)

88

© Capitas Consulting Corporation Confidential




@PITAS CoNsuLTING

TRIRRD)

SCRIEE#E DA —325 (fF

T
A1

BERBRDOCATIRY

n EEREIROCATIRY
00 Catastrophe Task forcel2&k A7 RN/ R[ZEDNWTED 12— ILAMERSN TS
O UTD3D2DUFIVADENENIZTDOVTHREDND I7I3—IL->TEHEL, HEELOTHE

o KEFEVFUA
s FE—OBRE-SEATERKEICKYEHDANBEEICHIAN UL
s E@EFMERIZ, BRI Dcapability, jREE. BERIEEEE FHANEESHEMKLTEHEL., HEE
ACHEmEERE
O FEoFxr
n ADNBELTWWAA T4 RAETOKEDISGARUE
. BRI, RIRSIZELTVWAHP TREANEFLTOBIEILELUZORFID AN, BIRIR
3. BFHNEESMEMKLCHHEL. HEEEncHREEHE

O /NUT3vY
n NUTIVIDREDKY ., HEEHNBEREEIZEDIAR UL
s BE@REENC. NNOTIVIDEEEZITAANODEEL LV RIEREZMRLCEHEL., 1HEE
O CTEMEZHE

89

© Capitas Consulting Corporation Confidential




@PITAS CoNsuLTING

SCREZ#IJ+—I17(HEERKRIVRY)

REHIRIE LIV HfEE)RY
m QISSTHOSCRIZ#TA—327F

NL, =p(c)eV
O V:R)a—LADv—

O O :#HMEeESh-EEERE
O 0 XNEBMEFEAERELI-HZE DVaR99.5%% K & SR %L

_ exp(Nygs ® ylog(c +1) _

o(o) 1

Jo! +1
O VEOIILUTOFIETEH
s LOBZEIZ. RIRBEIRIVEZIMER)RIDR) 12— LA v—%KRD D

m LOBZEIZ. RIRBEURVEZIMERIRIDIZEREERD D
n I RTOLOBORBEHIRIEZIMBEEIVRIEHRALI-R) a— LAYy —LIZEREERDD

90

© Capitas Consulting Corporation Confidential




@PITAS CoNsuLTING

SCREZ#IJ+—I17(HEERKRIVRY)

REHMIRIELUILEEIRD

B QISS5TOSCREZBHRETIA—Z2T (i)
0 LOBZEDRIRHEIRIDARY) a—LADv—

oW | o larmed | -1l urioen PP
Fl:pr#rn.iab:- = I]JHX{PHE, 3 ‘PD.E' 3 PD.E- } + 'F:ﬂ-:l

O ALOFEEFENENLUTOESY
n  FHERLAUBLIEMICETHIRAREHOHEE

HEERFRLUBLIERICE T ZBRENDOHEE
n  BIEEICEITDHIAREN
. REZNOSLEERRADIFRURICERET 857 DIRAMIE

91

© Capitas Consulting Corporation Confidential




A}

SCREZ#IJ+—I17(HEERKRIVRY)

@PITAS CoNsuLTING

RERHMIRIELUILEEIRD

m QISSTHSCREET+—IaF (i)
O LOBZEDREMIRVDIZERE

LoB stanidard deviation for premium risk
(net of reinsurance)

Motor vehicle liability 10%-NPs

Other motor 7% NPas

MAT

17%- f'ﬂ:",rﬂb

Fire

10%%- JFHFP,rﬂb

3rd-party liability

15%- f'ﬂ:",rﬂb

Credit 21.5% NPy»

Legal expenses 6.5%- NP s

Assistance 5% NPiop

Miscellaneous 13% NPpos

Np reins (prop) 17.5%

Np reins (cas) 17%

Np reins (MAT) 16%
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LoB, standard deviation for reserve risk (net of reinsurance)

Motor vehicle liability 9.5%

Other motor 10%%

MAT 14%

Fire 11%

3rd-party liability 11%

Credit 19%

Legal expenses 0%

Assistance 11%

Miscellaneous 15%

Np reins (prop) 20%

Np reins (cas) 20%

Np reins (MAT) 20%
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¥ ramiosy + ¥ res oty
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[ | 0=0.5

O LOBZEDRERMIRIEXIMEEV R DR 1—LADY—DIRE

Vs = V™ + V7% )-(0.75+025- DI,

where
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m RYJTEIZ, BCEDRERBEEORED I7I3—IZE>TEHELEY ORR—ANIEELEE
BREBERYM—I(ZHEL. ECEN200FIZ—ENDYRIELZEH

s BERYLISHLT BZED YRV ZEERDOHEETITHSE

= BERULDYRT (TRTORDIYRVERER)E. NILHEOHERBTITRLEF T, $TOX
YILDYRYERH

O NYLEOHEEBIEILUTDESY

Windsiorm Earthguaks Floocd Hail Subsidence
Windstorm 1.00
Earthquake 0.00 1.00
Flood 0.25 0.00 1.00
Hail 0.25 0.00 0.00 1.00
Subsidence 0.00 0.00 0.00 0.00 1.00
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= RM(JRZHIEZER) (REVRIDSCROHEIHEE
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Rating; Credit Quality P
Step
AAA 1 0.002%
AA 0.01%
A 2 0.05%
BEB 3 0.24%
BB = 1.20%
B 5 6.04%
CCC or lower 6 30.41%
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