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- Guy Carpenter A& B A2 HAE Ehnfn g) BRRE LN > A28
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Guy Carpenter 4% = it e Bs— 2B MamMH & @55 ks
EREEw R 100 £8A8BE8A 98 Guy 'Car'penter iz et
st % TREZERMERMOFHE  LRAHEWNTHHAME
Hoo ARIHR BN ER L mia &4 A LR T # Guy Carpenter &
TR 2.8 RS RS 4 BB Weta Risk 8 (U 748 Meta Risk) -
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N REBAH
AEAEHA S B R B A ¢ Meta Risk PHMEEE A -
BEEBUASEERSHERDEFANG THAERRELTHER » K
FER 4T o ' . S
8 A8 H
Day 1 AM: ﬁi"éﬁ?—ﬁ%ﬁ%
— ~ BT A Fi4F#8 (Best practices in Economic Capital
Modeling)
— A MEEREEH (Tineline Sinulation - Theory
and Practice) = |

o FHI%F 1 NKST M A KA AR Neta Risk Bl

oz mes TR B AL L ESG _'(;E_c:_onomic Scenario Generator) .

Day 1 PM : Eeapsast

OMetaRisk introduce -#EERE

Day 2 AM iﬁ*"?l‘i‘—ﬂ”‘ﬁ”
— ~ MetaRisk Practice Basic Capital Concepts
= ~ Capital Allocation
= ~ MetaRisk v7.0 & (FFTHERA)
Day 2 PM @ 443
OMetaRisk—Fit (BAMAEHE)

©MetaRisk—FEconomic Capital Modeling (@ EAHAEH)



% -~ Meta Risk introduce N8B ER

— ~ fa 3§ Meta Risk '
Meta Risk Z —B&EA M EE TR » 505 B 2o
R &) P E $ & E B e a9 ERM & R i e - B |

Meta Risk X &45# 89 R adeTF -
’ (—) BHEeRR
(=) BiRA%
(2) B AR
(m) AR
() HABEE

Operation

 Meta Risk £ &3E40F :
(=) & |
I R A ALA
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CRFHNAAEEA
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(79) ¥4 3
- FAmE

9~ Meta Risk X /B840 TF

(—) AR B RR

(=) REREZEHR - T EEERRHR
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(v9) 4RE&ERERKN
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# ~ Meta Risk Excel Integration
(—) THZB 4 Excel ¥ EER MMM THEE  FRATEN -

« Linking single value properties
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75 > Meta Risk Report
(—) MetaRisk 2R /&

%-E} Camiaky
-85 Proparty
7 Loo Couses
B dttritinal Casuaby
i pivitoral Praperty
ol Cassaty

] Hurrcaris L
i Farrcare P,
4| Fropmity 1
[ L) Propaity 2
- B Loes Cauze figgragale

3-@ Cat

A Morr Cet
1% InHablen Scurcas
% [ ndases
. 'hﬁ Reseres
“-HF Cossaky Resmves
(1@t Evant Sles . Copulss
- enbas

{2 Deevidrn Riles
ﬁﬂ Cerstrack Fogregatus
-] Aioatrads &ogrepste
B Cas Oy
g-7] Cak Cny
{57 Prop Excess
B4 & Foardl Satenients

Lol Enoramiz fcemar
Opuniig Sakirce Sheer
Ronvastment
: F Tritlal BCOR Vakres
T =y Thorit Risk

- LT LT G CARPENTER

August, 3MZ

(=) Meta Risk 4% & £

' B4 GrossLos ol :
; T4ek Lass OFP Sinned Kone
| B9 Gross Unibernting Loss Momid  CoTVaR |
i : (& Met Urdervitling Loss Péaininal CoTyaR, Mane r
I ‘ ‘ @ Bonch Amortized Coat Binned
l Feahnder Surdhis Birined |
: @ Stacke Binned
! i [ Tot! Cash and Irwested Asses Birned
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(m3) Meta Risk Report Best Practice —1  Bf B R E R P BT

. Always press Refresh All when finalizing the report

+ Always press Dizsconnect All before you close ydur MetaRisk® Report™

(%) Meta Risk Report Best Practice —2 &% Tl E

« The very first step of crealing a MetaRisk® Reporf™ is to Select Database

. MetaRisk® allows the user to use reports from multiple databases in one
single excel report

(75) Meta Risk Report Best Practice —3 &4 & &

- In each MetaRisk® Report™, keep the database statistics
— MR.DbGetPath(}
— MR.DbDateTime()
— MR.DbSize()
-~ MR.DbNumReporis()
— MR.\Version()

frmx

) N _ﬁ EETEE ; ;'-".L'.'.'.c-. '.'f &
iiMetaRisk Reports

T3 MetaRisk $tart-Up - Example 8 MRR Template

Dmabase_?aih:?c:\ﬂﬁ - melaraiansmylesimetariak start-up - xampis Jedi
Save DatesTime:! TR TG R
. Datmppse Sfrer | 10BESE032 .
% of Reporiss o goe
" MRR Versiom: 26.1,1817.




() Meta Risk Report Best Practice —4 3% ZH:7)

» Report Set {o 'deﬁne a common set of parameters {o be used in multiple ;
MetaRisk® Report™ functions i

« MR.Reel(Source, Varation, Component, Report, Discounting=0,
Feport_year=1, Breakoul)

Report SetlEEETL
o i
4 Aooregeis
Eﬂa&ni I ;ﬁaapcf:zﬁﬂi

. Report 3et

(~\) Meta Risk Report Best Practice —5 % #{d &

«.Other users who don't have MetaRisk® installed in their computers will not
‘beable to see the results in your excel MetaRisk® Report™

e Remember to chck Faﬁte w;t%w \iar%ua"*” command when you finalize your '
repc)rt ' '

+ Only affect range vaiue cells with “=MR (" function calls and all other basic
calculations will remain as formulas

+ ~ MetaRisk Excel integration & Report 4& 4%
(—) FBHBAFA e B » TR FH Excel B 42 Mt -
(=) REWATHBEWERNER -

(Z) PR B FAEHEH -

10



# ~ NKST 8 E# B A Meta Risk 8¢ : Assumed Reinsurance

Optimization
— RERH

(—) A& &1L (Reinsurance Optimization): ﬁ?l“ﬁj‘i /égax HEAREE
AYFEEIEL  URKBRLEH RSB LB FLE
# -

(=) FAEALBAL T F B MetaRisk £ 4 # oy T4 BT R RE -

(=) & B 5248 M) 85 o #7

() #8245

C BARREL
(“) o 4 o AE% 2 Ey‘_#é’aﬁfﬁﬂt#k Eb - RBRALBWEHEE
(Share) A %% (Capacity) 89 FR 41 F - ABEALL -
(——) 75’«% BB R EHEHT 0 E S A4 FEAFMA o
" How can this problem be represented mathematically?
Magg;ﬁza RORAC( Ret&m on Risk Adyusted Capital)
Total Capital < MaximumCapital

Subjectto:q N o
ContractShares{Lowerand Upperlimit)

= Rifsde
Stepl @ $ATE B HEA - 43 2] F 4 a9 #4548 % 45 (BEvent Set) -
Step2 * HF 38 K BRI AIAST MetaRisk #8¢ » & 4 o Fk

(Realization data) -

Step3 © X & BARALARS]  HEMEABAT RAEHH LA -

11




B AL LB AR B 42

Fand the raqlizetion déta Iiio the o
=’ Defing objactive funcion and constr
= Rm‘y dptimiziationf_ar_taiy_s; AR

! Cibiait the hest set of reinsurance shares in indiwiduad contracts

3% % & Realization Data

MetaRisk: Generating Realization

Numerical Opfimization Routine
Problem of finding the best salution from a!l fsasible crptions

Global Maximum of RORAC

! e
! Local Maxizﬁﬁ@pﬁmc
B % b Murmerical COptimization Step

1. Drefine objective funciion and constraints

RORAC Set nitial conditions

z.
3. Run optimizer o nd the optimum ahares
4.

Search for global optimum

*repending on slading portfolio, small changes can

' Paricipmne 2

f PaHizpans 1
i
H

Initla: condition (Starting Portralic)

12

lemd to @ loeal maxirmum and not a global Sr=rdlaittin
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W BHEBRMARSA(TE A - 4

esicni )

Sample Business Profile
- CatXLs in 4 countries

China, India, Korea and Talwan

142 contracts in total Variation rew
Dmmier Fllw Yor MRSF rev forS.

~ B5tm In each contract (Inktlal Caondition)

S50%

Les5 Gauzes

na Business Profils

§]
)

iy

it oy

Maximize RORAC (Risk Capttal s measured by 100y xTVaR of assurmed losses)
Totad capital lirnit: Equal to the initial condition
- Contract participation {imit: $0 — 20m

fRORAD (= dgefinad as expaciad undsrariting profit relative to risk addjustad capital

(=) R T AEE 4

Case Study 1
Changes in statistics between Inftial and Optimal portfolio

AP E R

lnitial

Presmium total: $54m
LW Profitincl, Remisty: $18m

Korea Tahwan

et

- Capacity is allecatad to China and Horea, and it ncreasod RORAC
- Plan a sfrataav of canital alloaation by colinfry

13




(Z) B e

Case Siudy 1
Efficient Frontier

(213 )
50
4

i)

Return
Uunder_wﬂ ing Profit [Mil, USD)

3] 100 200 300 400 500
*FvaR (Mil. USD)
Risk (Total Capital)

Case Study e
E}Efﬁii Rasmts ’

Op’qmzza't[on results suggest. C
1% Wiits the more profitable layers : o
2§ Donot s strongly ﬁarreiat@d cantracis {becas.ase ﬁhey cam'a irs the same risks}

Strotgly cormetated

(—) d LT 4 MetaRisk #7 Am 2k a b RELFBR Y3 -

(=) Bfer# > TORBEERABHREOTE  REKETE
B R

(=) MetaRisk o BHAA R ZE X L FH AR ER - BT
RAEAC G

14
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1 ~ MetaRisk Fit (48 &4 % Feig)

— ~ MetaRisk Fit 2~ 50 M T2 + 8 4 55 8m e § 4 5
kﬁﬁ&ﬁk@&%%mﬁﬂaﬁ@%ﬁ&wﬁ&ﬁﬁﬁﬁk%%
TERZEEERYR S5 AT i An B s i d B b

= AR |

(7) MAZRIHA (FRIBE - BARE  Rwss 4)
(Z) RREEEHRBRAE (FR48 - 880

(=) R#@fizdEed

= AR ARBAUEE TR L8

. \,M.».".N...--.»,»-,-_c..‘.-,m.aa-::-.-am:-;::;ae;:-‘;iki:—{:ﬁ:f;;mf"

* Maximum Likelihood Estimation

-+ Estimate parameters using Extreme Optimization Numerical Library.
+ Eslimate parameter tncertainty and correlations for finite sample size.
+ Objective Function

— Individual claims: 347 E=Y]rL)
J

— Grouped claims: MLE =11 [CDF(Upper,)- CDF (Lower, )"
I

— Combination of individual and grouped claims:
MLE = '] [CDF(Upper,) - CDF(Lower) 1" x T £ (L)
7 J

V; elaims in the range [Lower;, Uppep IV i=1..1

J individual claims

5



W FERBEESR

Severity Fitting
Introduction

+ Provide 33 severity distributions + MBBEFD and Mixed Exponential in 7.0

» Property View:
~ Qutput Parameters.
— Parameter Correlations
_ Unconditional/Conditional Statistics
— Goodness of Fit
« Severity Analysis Results View:
~ CDF and PDF
— Hazard = PDF/(1-CDF)
— Mean Excess= TVaR - VaR
~ PPandQQ

Severity Fitting

Effects of changss to the t (fau) paramster on a Transformed

Gamma(8, 1, B distribution

4% - Higher t: Higher probability
= @¥ound mode

3% - e
3% /;/—«w
2% -

Lower ©. Lower probability
around mode

2% -

1% -

1% A \\:\\\
L MMN"*:::‘:.H:“M

0% - : : e
0 2 4 & 8

—TransGamma(2,0.8, 2)
-=TranaGamma(2, 1, 2)
~=TransGamma(2, 1.2, 2}

~TransGamma(2, 1.4, 2)

10

The 1 affects the shape (soread) of the distribution around the mode. Loss cause with

minimum >> mode raceive little benefit from a T parameter.

16




%~ RAIRFEE

B O R A L K

Frequency Fitting

= Frequency Analysis Results View
— CDF and PDF '
* Tranded version:
}Empmcai curve might not match fitted curve due to the trend.

> Extrapolate the historical year data and pro;ec:t ou‘t to “Trend to Year”,
could be negative. : :

— Means Comparison:

= Non trended version: flat
« Trended version: non zero slope

ﬁ?ﬂ“bﬁd tba*—s’i EEMA S8

Goodness of Fit
Measure

* Statrst ereachis-afunction of NLL, number of parameters and data size.
—Akaike
—Hannan-Quinn Information
—&chwartz information
—Negative Log Likelihood

+ Score is a weighted average of all the above

D —— e s

Goodness of Fit
Compar son

= Can not compare across different data sets, the value of likelitood does not

make sense when compared

» For example, when compared with the dataset 2, dataset 1 generates a
higher likelihood with a poorer fitting.

25% =
20% |- —PRr
-=-Dataset {
159% ——Datgset 2
10%
5%
i Sy
0% e I} e i [ Y H
o 2 4 5] 3 10

17
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% - MetaRisk Economic Capital Modeling (ECM 427 F A4 %)
45728 Economic Capital 4 & & |

Economic capital a

Vs

Balance Sheet capital

e Economw Capital Z— 453t AL » £ AR BA I EBEREEHM
CEERR A méﬁﬂf“\&,’@? R ¢ Bl E 24 % 4 Beonomic
5o é"Capitalﬁ:ﬁ?ﬁ-:-ﬁ@iiéﬁ%ﬁ%@%% , — [ 8] %% % % % /) Economic Capital 7

SRR

Economic capital is one of four key capital metrics ‘rmonitored for risk and
solvency purposes

Rating
Statutory agency Actual
capital capital capital
Befinition « Amournt of » Amount of Arount of
capital required capital the ecuity
to protect rating cap|ital :
against agencies actually ;
statutory expect in held to :
insolvency order to fesl protect ;
over a ona- comfortakle against {
year time- giving their economic |
frame rating arnc :
statutory
inschency
w w e
Bare minimum Capital yvou Capital you

capital you must
have

are expected
0 have

18

actuatly have



= ~ 4 MetaRisk #}E. FEconomic Capital

(—) Stepl * & 57 % 48 B B

ME % A

Catastrophe Risk

\.

-

AR B

Underwriting Risk — Large and Atfritional loss ‘volatili’fy

e

T Freguency
FParameters

Sevearity
Parameters

AR

Best-in-Class Reinsurance Modeling

Km Programima

Current

L) d  Em

} | 19




MBS RKE

Reserve Risk

7 4 Ingurrsd Lasazs {Paidi o) wihour (2EN -
B aY 1z 38 R nid 72 4 58 164 H
% 1898 B3 2 ULE 3 104695 165524 105,789 166227 105I0R i
H 1940 B UT 108412 | 167,771 i
: 2000 . 111418 3 b -
: 126,337 i
; 8L ;
Ep3s i
.
-

WA E Al

A,

Systamic
Risk Bources

SHY CRAFENTER

W EATH AR

GC DRM
proprietary moded

Indusiry-leading
methodology
Systemic calendar
vear effecis

Can aggregate
muliiple segrments

Putting These All Together
Aggregation of Risks in MetaRisk

Aggaregate
Distribution

20




(,_) Step2 : | Al B & A

Back to Basics —VaR & WaR

Tall Value at Risk (TVaR) is the
avarage of all points on the
distribution past a threshold, Tor
example, 200 TvaR could be the
average of all worst operating loss
with a probabiltty of 200 yrs or
greater

(Z) Setp3 : 443 Economic Capital

Loss

JE(VaR ~ TVaR) STRBREBNEE

B e et T TR R B [ gl i T o

value at Risk (VaR} Is a specific point on the disiribiution,
for example, 200 VaR could be the worst operating loss
axpected to occur ence evary 200 yrs

Capital Needad?

Gross Income
20 Expactation

-]

L

7R #ﬁ#ﬁi#ﬂ%#ﬁ% i (HEESBRAE LRAR)

Ket W Loss distribuetion
" *Best Esaabs”
Frobability :
1 ) #f Expected 1Lose

i
¥

orst SGase” ak
20,986

e o i o e 23 4 = e e
1“‘7!-..____‘ 1

Y e} e 4 Loss

2. BB BBEEETEAER

21
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(m9) Setp4 © & A MetaRisk Economic Capital Models # i 45

L. 4% & MetaRis Economic Capital Models & ] 4 % » %42 & & F/%
BHERDE o

Reinsurance 'spgnd vs /W velatility reduction

oacnren 1 b
-
2 54,007 008

e — .

e Company A decided not
- 1 ea,mnoiE h
2 on S R te purchase a catastrophe
. aggregate cover on the
= oo <] sashsan .
5 hasis of modal
g pasosma | frasepn recommendations which
z indicated a less than
3 sy U . . .
E oo percaived capital relief and

b inefficient relinsurance
. pricing (Option 10 was tha
recommendsd option).

« Each reinsurance option is plotted against
selected risk versus reward matrics

* The “efficient frontier” is then estimated
from these various reinsurance options

* Achange to a quote can alter this frontier

Net Undeswriting Result TVaR Bﬂ_.ﬁ%";

25.0m “"'"*'**-:@*ﬁ%;@

B.0rm
Q.0F 2.5m 8.0m 7.5m 10.0m
Expectad Neat Cost of Retnsurance

Cedad Pramium

— BARE
= Opticn 1
Option 2
Net Retainad o CuTent
Loss Volatility gz;ﬁframe Net
(SOV)

\/;// Clear Line of Sight from CFG/ CRO fo
w Reinsurance Transaction
P ( Net Profit > 0 }

22




2. 4% B MetaRisk Economic Capital Models & H #ET %%ié’fﬁiﬁa

BBz EERARRR -

Capital Consumption — Averdge of tail scenarjos

Net U AN Loss: TVak-99%,

«&00.0 =300.0 =200.0 -100.0 180 0.0

- 40 Resarve PE Resarve
B Lt Orther Parils .A?:trmgnau.css;l_: Beteriomtion | Déteriomtion .

aiowl [Easpanmy | (ss616456 | i70281,840) | 6716486 (iD478889) | (12,441,708}

Company B usad
MetaRisk outputs to
understand capital
drivers. Earthguake risk
was the major capital
driver and the Board of
Directars were
convinced that reserve
risk was immaterial for
their company.

BEZLEHBTAZE -

Comparny €: Economic Capital Distribution

&
P
El

i

i

3
4

i

i

H
H

|

|

!

P

H

'

&

&
x4

Projahiiity of Adegusey

i

s C 255 Capiiel Qurie
¥ GR
0 05% Siffelent

L L 228 m o 0 hid 10 20

m
& A
w2
e
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o348 B MetaRisk Economic Capital Models & i & % » B# R ER

Comparty C usad
MetaRisk cutpuis to
decide on how much
additional capital neaded
to be injected in order to
maintain the praobability of
braaching reguiatery
minimum to 5%. This
equated to an additional
$5m injection from $84m
to $69m as at Jun 2010.




Guy Carpenter A2 R\ AZZBELLANE » RAWESLTHE
B AL MetaRisk I ¢ BB R M EZ L EL NN ERTAREHR
R FAE AR TS > L TAARA MR AR AR Bz A
B 0 TR T X B b B KA B3 BAR A -

Guy Carpenter /;’;‘ﬁ” M’etaRisk—é‘;j BHB LI BRBEFS 5%
s R EA R F’\Tﬁ%éﬁfjé%ﬂ‘?l\ R AT A
VaR [ 87 (1- ot o R BB AT — B8998 4 298 ]~ TVaR (B2 8(1- )Y
’f%,"l@?j(ﬁ?ﬁi% %A EE 4] seni-standard deviation [#% & —
18 7 &4 deviation] 2 transformed mean-mean @ #&EHEE AT A
99%VaR ~ 99. 5%TVaR ~ 2 B R A BB F—RWBE RS RESZ V4

R AL AE B R THBRF 2 HR RRARETENE

ﬁﬂf‘“g/fbé’]lﬁ%&?ﬁxﬂ}%%ﬁr I RERRIARR

R -;fﬁ”‘% 2% Y Aggregate Loss Models> # et ey MetaRisk fit &9 curve

fitting TASUGEZBAMA » BHRR G BHA S8 > & —FBp
THAEBRARBEF—RATF RO\ R EEBEEBRLHR
ZHHRENTUEFEF—RATE-—RTHEHRE - EERMENEX
B RREIIL  BERMOEBESEAEERNFTA ALARDE
HHBELCERFERMNAFEAD RN LREAT4HGTRE
P B K P 0 48 2k 1B B 8 o
# 9% MetaRisk E# S af s B EH BB RIE £ 4

&R AEAREEA R 0 A AR MetaRisk S4B AMEE - AR B AIAS
£ BB YA AT L S e SR G R R R A
i MetaRisk SRAAMEEET » 2R FF B0 R > BREFAEERET
%

A<
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MelaRisk@ Conferencs 2012 — st of Delegates

Chun

Alfrust |=n-suhr:e: Csmpaﬁn of -Cinm?mié’ﬁed
China Continent Propasrbj & Casually insurance Company Lid. Yang
China Continent Properly & Tasualty Insurance Company Lid. Yang
China Export & Credit Insurancs Comporation 2un
Ching Export & Credit Insurancs Comporation Zhang
China Reinsurance (Group) Corporstion 5]
China Reinsurance (Group} Corporation Wu
China United Property Insurance Company Lid Feng
+m. China Uﬂi_t'ed. Property Insuranes Company Lid. Wang

+ Fing f-‘m Pmpé‘ri*,e & tasué[t}* msurance Company bf. Ching, Lid. Dong

s P‘iﬁg,: Arf Property & Casualty ﬂns&ranﬂe Cemparty of Chinag, Lid, ¥an

g Sﬁﬁii\g}ht Agriceitueal Mutual Insurance Cm@anf Han
Sunshing Property & Casually iInsurance Cemipany Lid. &)
Charlis Aska Pacific Pte Lid. Canrings
Chariis Insurance Hong Kong Limitad Fanig
Charkis Inswrance Hong Kong Limited Tse
Peak Feinsurance Couk
Ferk Reinsurance Roth
Taiping Bensurance Co., Lid. Ha
Taiping Reinsuranes Co., Lid. Yuen
The Tos Reinsurancs Campany, Limited H¥ Branch Hau
Tugu insyrance Company Oefora
Zurich nstrance Comparny Lid. Ch:an
Zurich nsurance Company L. Ly
Zurich Insurance Company Lid. Yan

27

h=én
Lzt
Welying
Zhaaofang
Qinnan
Hacr
Xingzhi
Hang
Jigdi
¥i
Wei
Liang
Jiag
Trem
Shippuan
Kailes
Graham
Eckart
Alan

Ching Kong,
Andrew

ka KiLouis
frzam
Ricky
Tamy

Graca

china.
China
China
Zhing
Chinz
Chirza
Chirsa
Chirs
China
China
Ching
Chinz
China
Hong Kong
Heng Kong
Hang Kong
Horg Kong
Hiong Kong
Hang Kong

Hang Kang

Hurig Kong
Hong Kong
Hong Kaong
Hong Kang

Hong Kong
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110 Lombard Gensral Ingurance Company Lid.
PT. Asuransi Ekspor Indonesia {Perserc)

PT. Agoransi Maipark indonesia

?‘T. Reasuransi Internasional ndonesia
Tugu Reasuranst indonesia, PT
" ftsu Sumitomo Insurance Co., Lid.
¥itaui Sum‘[to.mﬁ Insurance Go., Eid.
© oL Korean Reinsurance Eompamr L
- reMerlE nsuranog, Kotea - LT o
. Mataysian Relnsurance Barhad - - .
’ "Maiaysiénﬂeiﬂsurame Serhad -

MMPB Holdings Berhad

Tokia Marine Giobal Re Lid.
Takic Marine Giobal Re Lid.
Chariis Asia Paciiic Pte Lid.

Caihay Cenbury nsurance

Central Reinsurance Corporation
Chemg Bud Insurance Co., Bid.
Fubon Insurance

MSIG Mingtal Ins. Co., Lid,
MBI Mingtei Ins. Co., Lid
Shinkong Insurance Co., Lig.

Shinksng inswrance Co., Lid.

Shinkong insurance Co., Lid.
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C‘hamhurkér

Baywmni

Sidharia

LumbBantobing
Aasamaly
Kondeo
Shimada

Lee

Les

Chiaw

Tan

Abmad

tu
\ital
Todd

Y

Lin

Hung
Chen
Chen
Tanty
Y ang

Wang

Yeh

Frachi
art

Eaksmi
Wifayant

ARir
Widan
Mobryoshi

Ryl

Eyungphil -

Seung Ah
Chitity ¥Yomg
Choe Yew

Farah
Emiilia

Led
Kok Fat
Alex

Hung
Cheng

Chin-rnek
Ghi-Feng
Yen Chil
Ernmizn
Chigo-.ing
Yy-Sheng

Chien-
Zhao

Jin-Ghin

India
ndonasia

Indoriesia

Indanesia
Indonesia
Japan
Japan
Kaorea
Korea
HMalaysia
Mataysla

Flalaysia

dalaysia

Singagole

Taiwan

_Taéws:n-
Talwan
Taiwan
Taiwszn
Tatwan
Talwan

Tabwan

Taiwarn
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Talwan Fire & Marine Insurance Co, Lid
Tatwan lnsurance nstituks

Tokio Marine Mewa insurance Co. Lid.

Guy Campenter
Guy Camenter
Guy Carpentar
Guy Carparier
Gy Carpenter

Guy Carpenter

o . Guy Campenter

Guy Carpentar

-~ ouy-Carpantar -

Gy Carpenier -

Gy Camanter
G Catpenter
Guy Camenier
Cuy Capanter
Guy Carpenisr
Guy Carpentar
Gy Campenter
Guy Campenter
Guy Camenter
Guy Carmpenter
Guy Campentar
Gy Carpenier

Guy Carpentar
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Chang
Jang
Eiu

Bad

Hung
Leg

L -

Lim

Liy

bou

Lu
Manga
Mash.

Mg
Cwien
Pan
Plassis
Fut
Pumama
cin
Shan
Silerbrsh
Ty
Tang

Wl

29

Ghia—;ling
Jin~diuan
Chia-Yun
Kitty

Li

Shane
Christie
Larry
Grace
Jun

Jia
hichasi
Eron
James
Angeiing
Wiichasl
Chares
Brendan
Sugana
Linda
Blanca
£lan
Pal
Peng htok
ktatihew

Steve

Tabvan
Taiwan
Taiwan

!
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Guy Carpenter
Guy Carpeniar
Guy Carpenter
Gy Carpenter

Guy Campentar
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Won
Wong
Yang
Zhang

£ang

Kyung '

Dierek
Ke
Kickas]

Gilpert
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