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1. Claims ratio

2. Expense ratio

3. Policyholder dividend ratio

4. Combined ratio in US statutory
5. GAAP accounting
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United States Canada UK Germany France Japar
In % of-net premiyms 1994-2004  1894-2004  1994-2004 19942004 1995-2004  1986-2004
Claims ratia ' 78.7% 74.3% 73.0% F1.3% 80.8% 91.2%
Expense ratio - 28.4% 29.8% 312% 27.5% 23.3% 38.1%
Paticyheldar dividend.ratia 1.1% n.m. mnm, 1.0% 1.1% 0.1%
Cornbitied ratio - 106.2% 103.1% 104.2%. 59.9% 1085.2% 99.4%
Standardized underwriting resut! -8.9% =~3.7% ~4.7% - 205 -6, 1% 0:4%
Net investment result 16.2% 138%  168% 15:4% 13.4% 3.7%
Qther expenses/earnings; 0.0% 0.4% ~0.5% -0.3% ~-%.3% -0.B%
Protit margins {pre tax) e 92% 10.4% T2.8% 127% 7.0% 4.4%

" includas other technicai income ant charges
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Average
indofnetpremivms = 1994 1995 1996 1897 1988 1999 2000 2001 2002 2003 2004 1994-2004
Claims ratie 811% 785% 78.4% 728% 7B.5% 7B8% H156% BUS% Bl6%  740% 72.8% 78.7%
Expanse mtin 26.1% 28.3% 26.3% I71% 27.6% B.0%  275% 265% 553% 24.6% 04 6% 28.0%
Biv PH ratio 13%  14% 71i%  17%  1.9%  13%  12% 68%  0D6% 05% OdA% 1.1%
Combined ratia, o ) "”“' '
as reportad ...JD8.E% 1066% 105.8% 101.6% 108.0% 108.1% $101% 115.8% 107.5% 100.1% Da1%  106.2%
ReSerus adjustmonts  ~5.7%  —6.8% -3 6% V&%  6.6% 7.7%  6.8% -328% -7B% ~G4% —J3% “i%

AYcombinedratic  1028% 99.6% 103.3% 103.8% 1128% 1168% 116.9% 1127% S9.7% 537% 858% 155 5%
Catastraphe ’

adjustmants c32% 0% DA% 23% -04%  03% 7% -21% 16% Q0% -0.8% 0.0%
Ultimate AY combined B o o ‘ T o

ratio, catadjgsted  99.7%  99.5% 103.7% 1058% 1124% 118.1% 113.6% 110.6% 107.3% 93.7% 95.1%
Dlcountitoer _ -02% 714 -I8% T3% -77% -T18% -88% 69% 40w -37% —4Th -

Economic
combined ratio 81.5% 91.8% 9§ 3% 98.2% 105.2% 108.4% 109.8% 104.7% 97.3% 81.0% 91.0%
Snurcos. A M Hast, Swiss He Econonic Rescareh & Congulting -

ST 5 sy ss e

Yorf U1ARY gladle 0 S AT P&C 2o, aas Jlas! Sl L el otias OLA Y Uyl

By ezl et Jae wljlﬁjQ&.ﬂbwdaLﬁsIuﬁ;ﬁMQO.L:.JJJ‘,L.'JQ

1. Discount effect
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