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The inmrmce ix&stry isbeccaningnme internationalinits scope, 
with many cxqxmiesnmdoingbusiressinnrxethanonecountz-y. This 
paper~lainshawtoadjustaccwnting~~sothatCalendar 
periodut72emritingresultsarestxitednkmsacxaxately. It also 
explains hawtomaintainandadjust resew- and pricing data so that 
it ispcssibletodoamreaccumteanalysis. 
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SOLVING'Xl-lElISXXJBl OFFDREIGNEXCHANGEININSURANCX 

Ihemcst bpxtantthingto rmmberwhendealingwithbusin~frcan 

different cmntries is you have to find a way of eliminating distortions 

due to curmncy conve.rsion. This applies to pricing analysis, reserve 

analysis, aswell as anycalendarperiodacxoun ting reports. 

ACCCUlIting 

In Ikcembs 1981 the F' mancialAccountingStmdards Bcardpassedrule 

#52, which replaced rule #8. FASB8requiredallbusinesstobecommSzed 

to U.S. Ibllars. FASB52 allcwseachccarrpanytochccsethecurrency in 

which it will report. Thus, one way to avoid currency reportingproblelns 

istosetupasqaratecmpany in eachcountry, hcwever, this is not very 

practicalunlessyouareonlywritiqbusiness inoneortwocmntries. 

Forcompanieswritingbusiness inseveral curremies, the follcwirq 

method can be used to avoid czmrenq conversion distortions in calendar 

pericdunderwritingresults. TlCsrt&hcdassums that exchange rate 

movement between currencies is due to outside sources that have nothing to 

dowiththe intrinsicvalueoftheprmiumsandlosses in original 

currenq. For countries subject to Hyperinflation, this assmption is not 

accurate, a&this special casewillbedealtwithlater. 

500 



second, and lmst important, investments mstbemintain&inoriginal 

curency such that assets and liabilities are matched for each currency. 

This~a~~l~tbecausetheI~~alsabesetupin 

original cxmxcy. 

Cbcethis isdone, acalculationmstbsmdetodebminethe impact 

ofexchangeratemvementontheUnearned premium Reserve, the Outstanding 

rosS~~Aajustment~~einclUaingIBNR,andthevarious 

original Currenq investxients. Exhibits I and11 *o3thecalendarmonth 

results for one cuzrencybeforeandafterthe foreign exchange 

adjustmnts. Inb&hexhibits,WrittenFmmium, clc&ngUEZR, Paid 

Losses, clsng outstanding Losses, e>lpenses, investment iIlcaxe, and 

closing investedassetsareccnvertedatnmthendexchangerates, while 

openinguEPR,cpeningou-ingLceses,andapeninginvestedasse~are 

convertedattheprevicusmmthendez&mngerates. Conv~ionatthese 

differentratesisrequiredbyFPSB52inordertoproperlystatethe 

balance sheetateachpointintime. Obviously, thecpenimg reserve for 

onepericdhastobethesameastheclcsing reserve fortheprevicus 

period. Therefore, the opening and closing -es during any calendar 

pericdwillkeatdifferentexchatqrates. 

J3hibit I shcws the results in U.S. Dollars for a amency that 

strengthens 25% inonemnth. czumemyratesusuallydonotmovemre 

tha.nafewpercentinanym3nth,butcertainmajor currencies, su&asthe 

BritishFbmdandtheJapanese Yenhavehadextraordinaryshorttenn 

lnov-. ASyCUCanSee, the ukbxwritingandinves~tresultsare 

501 



dramatically different in U.S. Dollars than in original axrency, although 

thecombinedunderwritingandinvestment result is umffect&l as long as 

the assets are mintained in cxrency. 

FM-&it II shcs+zs theresults for the sametheperiod, butwith 

Foreign Exchange adjustments sothattiemritingandh~results 

are statednvxeacmrately inU.S. Dollars. ?hepremimandloss 

adjus~~aremadetowrittenpremiumandpaidlosses, andare 

calculated as follcws: 

OpenhgUEFRatclcsing rates $625 

OpeningIJERat~rates $500 

WrittenPmmiumAdjustment $125 

Openins R- eatopeningrates $1000 

OpeniqReserveatclc6irq rates slzso 

Paid Lees Adjustnrmt ($250) 

Bymakiqtheseadjuslmmtstop~~andlosses, we now get 

underwriting results in U.S. Dollars equivalent to the original cumency 

results. Obviously, anyadjusbenttotheund~itingresults~thave 

anequal adjustmntinthecppc&tedirectionelsewhere. tisadjustmmt 

isthe~izedForeignExchangepdjustrnentonthe investmntline. 

This adjustment will exactly offset the imreaseinvalueofinv~ted 

assets as long as assets ardliabilities aremtched incurrenq. 



Asin~t~,itisveryimportantto~intainpremium~LDss 

statistics in original currency when doing reserve analysis. It is also 

~taaxlratedoaseparateanalysisfor~~oountrysinaelegal 

systfxm, claimreportirq, ar~Iclaints&tl~practicesvarydraznatically 

frcxnc+mn~to-*. Letusdemnstmtethe importance of thisby 

taking~~leofbusinesswritteninaQMdian~0faU.s. 

ampny. misbranchwritesFrimaqGeneml Li&ilitybusiness for 

Canadian ampanieswithopsrations inCanada, Great EWitainandTheUnited 

States. 

Exhibit IIIshowsthepreMilingexcharqerates ineffectoverthe 

lastelevenyears asa fact0rtoU.S. DAlars. Exhibits IYthrough IX 

showhy@heticalaccid&yearpaidand imurreddevelopnenttria~~~les 

fortheC%nadian, Great Britain, amlUnit&Statesportionsofthe 

businesswrittmbythisbranch. lhedevelo&mntpatternsarenot 

designedtorepresentactual results,butthqare i.rxAicativeofthe 

geneml patterns inthediffmtcountries. E3ylookingateach cmmtries 

results separately, it is relatively easy tc arrive at a reasmable 

?xserve estimate. 

ExhiJzktsXthrwghXIII &~~theCanadianandGreatBritainpaidand 

jrcurmdtriangles coxwxbd to U.S. Dollars at Financial rates. 

Financidlratess~ly'~calendarye;rrpresniums,paymentsandreserves 

areconvertedat~ratesineffectthatcdlendary~.Asaresultthe 
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cumulative payments for each accident yearend upwithpaynents converted 

at~differentexchangerates,andtheoutstandingsareconvertedata 

different exchange rate ateachdevelopmentpoint. Tnisis theusualway 

curremyt23nsactions arehaMled, and it is obvious fromthese triangles 

hawdistortedthe analysiscanbe. 

EZxhibitsXIVandXVshowtheccaqzcsitepaidand incurredtriangles for 

theUm?eccRlntries cxxkinedwithall data convert&atFinancialrates. 

The inherent distortions inthe develqmsntpatternsmke it almost 

iqxxssible to arrive at a reasonable estimate of the reserveneed. 

EkhibitsXVI thrmghXIX &mwtheCanadianandGreat~itainpaid and 

ixurredtriqles converix2dtoU.S. Dollars usingthe exchange 

rates. Byusingonlythemost~rates, thetrianglesgivea~e 

pichxeofthedevel~pattems. 

EkhibitsXXandXXI shm~theccxnpcsitepaidand incurredtriangles 

with all data converted to U.S. Dollars at 1990 exchange rates. By doing 

this, it is now pcssible to arrive at a reasonable estimate of the overall 

reserve need. ~is~~~generallyworksverywell,andcanbeusedin 

place of analysis by cmmency. However, itdoeshavetwodrawbacks. You 

cannot~ll~ttheexactIBMineedisbycurrency,andachangeinthe 

distribution of business by cmrency or a variation in loss ratio by 

curremycan resultina distortion ofthecqxsitedevelopment factors. 

These~~~areusuallynotsignificant~tomattersim=eyoucan 

usuallymakeareasoMbleestimateoftheIBNRneedbycurrency,andit 

usually takes a major shift in the loss ratio or 
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distribution by currwcy to significantly distort the develogment 

patterns. Therefore, themethodof converting the entire triangle to U.S. 

Dollarsbasedonthewstrecentsetof~~eratesisusuallythemost 

practicalW2hodtousefor reserve analysis. TheacWalIE?HRn&by 

currency is thenestimated forbalance sheetpxpcses. miS~thCdCank 

expaM&toincludeanynmberofccuntriesor cxxrencies, but it is still 

besttodotheanalysisccruntrybycauntryaslo~asthedatais 

credible. 

Pricing 

The pricing of individual a axnmts or of entire portfolios can also 

have mjor distortions due to exchange rate differences. In this case the 

distortionresults frcanthep~~beingconvertedatdifferentrates 

than the losses. Ifwelookat ExhibitsXVardXXI again, we seehow 

distortedthelossratiocanbewhem finamialratesareused compared to 

wfienonlyonerateisused. Inthisacanple, we- theactualloss 

ratio is 80% in CxrrenqasshmonmitXXI. ExhibitXVshowslos.5 

ratios ranging frxan 70% to94%when financial rates areused. Here 

again, byconvertirqthedata attheaxrent setofe.xchangerates,weare 

able to do proper profitability ancl pricing analysis. 

Hyuexinflation 

Cux-mncies subject to hyperinflation are the exception to the above 

Jslles. Inthiscase, itisactuallynmeaaxcatetoamlyze thebusiness 

inU.S. Dollarsconvertedatfinancial rates, andtokeepassets and 
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liabilities in U.S. Dollars. The reason forthisis that the exchange 

rate xmvemnt is primarily due to the inflation rate. Therefore, by doing 

analysis using financial rates, webasicallyeliminate thehyperinflation 

from the analysis. By the sama token, it is virtually impossible to hold 

aadequate resenreina cmrrerq subject to hyperinflation. By holding 

the reserve in U.S. Dollars and the assets in U.S. Dollars you again 

eliminatethehyperinflation fmnyourbalance sheet. 

In cmclusion, it is actually very sinrple to solve the ptilem of 

foreignex&aqe,hcwever itdces requirethatalldatabemaintained in 

original curremy. This my not be easy for many ccqmnies, but it is the 

maSta 02uratewaytohandlethepmblem. 
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Exhibit I 

Calendar Month Results Before Adjustments 

Written Premium 1,000 1.25 i ,250 
Opening UEPR 500 1 .oo 500 
Closing UEPR 500 1.25 625 
Earned Premium 1,000 1,125 

Paid Loss & LAE 700 1.25 675 
Opening Reserve 1,000 1 .oo 1,000 
Closing Reserve 1,000 1.25 1,250 
Incurred Losses 700 1,125 

Expenses 250 1.25 312.5 

ProfiU(Loss) 50 (312.5) 

Loss Ratio 70% 100% 
Expense Ratio 25% 25% 
Combined Ratio 95% 125% 

Opening Invested Assets 
Closing Invested Assets 
Investment Income @lo% 
Unrealized Foreign 
Exchange In Invested Assets 
Total Profit/(Loss) 

Original 
Currency 

Exchange 
Rate 

US Dollar 
Equivalent 

1,500 1.00 1,500 
1,500 1.25 I ,875 

12 1.25 15 

0 375 
62 77.5 
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Exhibit II 

Calendar Month Results After Adjustments 

Written Premium 
Opening UEPR 
Closing UEPR 
Foreign Exchange Written Prem. 
Earned Premium 

1,000 
500 
500 

0 
1,000 

1.25 
1.00 
1.25 

1,250 
500 
625 
125 

1,250 

Paid Loss & LAE 
Opening Reserve 
Closing Reserve 
Foreign Exchange Paid Loss 
incurred Losses 

700 
1,000 
1,000 

0 
700 

1.25 
1.00 
1.25 

a75 
1,000 
1,250 

(250) 
a75 

Expenses 250 1.25 312.5 

ProfitQLoss) 50 62.5 

Loss Ratio 70% 70% 
Expense Ratio 25% 25% 
Combined Ratio 95% 95% 

Opening Invested Assets 
Closing Invested Assets 
Investment Income @lo% 
Unrealized Foreign 
Exchange In Invested Assets 
Unrealized For. Exch. Adjustment 
Total Profit/(Loss) 

1,500 
1,500 

12 

1.00 
1.25 
1.25 

1,500 
I ,875 

15 

0 37s 
0 (375) 

62 77.5 

Original Exchange US Dollar 
Currency Rate Equivalent 
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Exhibit III 

Years 

1980 0.8380 2.3900 
1981 0.8432 1.9100 
1982 0.8098 1.6225 
1983 0.8033 1.4520 
I 984 0.7568 1.1565 
1985 0.7151 1.4457 
1986 0.7244 1.4806 
1987 0.7645 1.8305 
1988 0.8414 I .a482 
1989 0.8595 1.5710 
1990 0.8580 1.9415 

Historical Exchange Rates 

Canadian Dollar British Pound 
as a Factor as a Factor 

to U.S. Dollar to U.S. Dollar 



Primary General Liability 
Canada 

(I” ihcusa”d~ olt~n~dla” Ddlar*) 

ullhmte 

6x4 QW BIOS @I20 Q132 .=IIC,Q 
------ 

0.020 7,273 7.832 (1.206 8.578 1.087 
7.232 wmo W16 0.020 1.130 
3,010 8.800 9.477 1.190 
8.811 0.680 1.282 

0.032 1.408 

1.538 
1.8lB 

2.222 
3.333 

5.287 
50.000 

80.0% 
80.0% 

80.0% 
80.0% 
80.0% 

30.0% 
30.096 
80.0% 
80.0% 

80.0% 
30.0% 

824 
- 

I.399 
1.533 
I.082 

I.352 
2.048 
2.252 
2.473 

2.726 

2.003 
3.298 

830 
- 

2.707 
3.077 
3.336 
3.723 

4.005 
4.005 

4.055 
5,451 

5.990 

Ultimate 

w-24 
10.250 
11.282 
1*.4,0 
13.05, 

,s.o,o 
10.518 
t3.170 

,*.s37 

21.935 
434 24.12-l 

AC0 
Year 

- 

lo30 
1381 
,082 
,383 
,034 

12-24 24-m 30-43 

,500 
1.500 

l.mo 
1.500 
1.500 

I.500 

1.6M) 

l.m 

43-a 00-72 72-W 84-00 3.3-,OB 106120 120-132 
------ 

1.182 1.092 ,.om 1.077 1.048 I.040 

1.132 ,.002 l.om 1.077 ,.0&S 

1.182 1.092 l.om 1.077 

,.,82 1.092 l.ooo 
1.182 1.032 
1.132 

7.500 
7.500 

2.m 
2.040 

1.222 
1.222 

7.5wJ 
7.503 
7.500 
,.so 
7.500 

moo 
*.ooo 
*.ooa 
*.ow 
*.ooo 

1.222 
1.-z?* 

1.222 
1.222 

1.222 1380 

,887 7.509 
7.500 

*.oou 
2.000 

1039 7.500 

SBleCted 
7.500 *.ooQ 1.&m 1.222 ,.,BZ ,.09* l.om l.077 I.043 1.045 1.087 

C”m”tati”e 
w.oiw 6.00, 3.223 2.222 3.818 1.533 1.408 1.282 1.,00 1.138 1 .ow 
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12-24 
_-- 

1.989 

I.@‘90 
I.989 
l.nm 

I.969 
l.W-3 

1.968 
I.888 

24-M 35-4 

I.143 
1.143 
1.143 
1.143 

I.143 

1.143 
1.143 

1.143 
1.143 

1.12-I 

1.12-J 
I.120 
I.120 

I.120 

1.120 

Primary General Liability 
Canada 

972 884 @e5 @IO8 
---- 

8.478 0.870 0.100 O.lU 

9.323 we4 to,o,o 10.103 

10,265 10.741 11.011 11.113 
11.28, Il.*15 12.112 
12.409 12,888 
13.850 

UtlliWd4 

@lM @I= Facto, 
- -- 

D.277 0.324 1 .ow 
1020205 1.0+x 

1.0,5 
1.025 
I.054 

1.100 
1.149 
1.260 

1.400 
I.800 

3.150 

Exhfbh v 

Net 
EPf”ed 

Ultimate P‘mll”rn 
-- 

9.324 tt.(M6 
10,258 12.821 

11.282 14.103 
12.410 15.513 
13,l?st 17.084 
lb,Ol(l 18.770 
18.618 2o.w 
18.170 22.712 
19.987 24.%84 

21,WB 27.482 

24.184 30.230 

80.0% 
80.0% 
80.0% 
80.0% 
80.0% 

80.094 
BO.096 
mow 

80.0% 
00.0% 

80.0% 
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Primary General Liability 
Great Britain 

(In Thwaands of British Ponds) 

wlibil “I 

Cumulative Net Indemnity PaId 

Net u,thna,* 
ACC Ultimate Earned LOha 

YBPJ 812 624 @se 848 @so a72 @a4 @OS 8108 8120 8132 FBCIOl “Itmate Pmni”rn RdiO 
--- --- - - - - - - _ _ _ ________ _ 

1.-n* 

4.444 

s-48 

t .375 
1.375 
1.376 

1.375 
1.375 

1.375 
1.375 
1.375 

1.375 

2.500 

1.133 
1.246 
1.37, 
1.308 

l.BsD 
1.825 

2.007 
2.208 

48-m 

1.273 
I.273 
1.273 

1.273 
1.273 

1.273 
1.273 

m-72 

1.086 
I.088 
I.088 

1.088 

I.086 
1.088 

1 .x8.3 

1.423 

1.553 I.(589 1.772 1.854 1.916 
1.722 1.858 1.919 2.030 2.107 
1.8e4 2.044 2.144 2.243 
2.084 2.242 2.358 

2.282 2.473 
2.52, 

72-w 84-88 w-108 ,08-120 ,*c-132 
----- 

1.070 1.040 I.047 1.033 1.032 
1.079 1.048 t ,047 I.033 
I.078 1.049 1.047 

1.078 1.048 
1.079 

1.079 1.049 1.047 I.033 1.032 

1.318 1.220 1.163 1.11, 1.075 

IWB I.042 
1.075 
,.I,, 
1.163 
1 .**o 
1.311 

1.428 
1.816 

2.500 
4.444 

40.000 

1.042 

1.042 

2;20 
2.493 
2.742 
3.018 
3.313 

2.575 80.0% 
2.833 80.0% 
3.11L3 80.0% 
3.427 80.0% 
3.770 80.0% 
4.147 80.0% 

4.502 80.0% 
5.018 80.0% 

5.520 80.046 
.3,072 80.0% 
6.878 80.0% 
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Primary General Liability 
Great Britain 

(In Thwaands ol BrlWsh Pwndr) 

Exhibit “II 

Cumulatlw Net lndemnlty Incurred 
Net un,nl01e 

Act “ldmste Ea,“sd LOS* 

Year 812 @24 838 848 @e-o @72 @a4 @gb @IO8 @lM Ql3.2 FaCtOf Ultimate Premium Ratio 
---------B--m-- ---_-- ---- 

1.W 1 .m* I.873 
1.813 1.971 *.oe‘Y 
1.994 2,134 2.286 
2.193 2.335 2.402 

2.320 3.175 3.317 
3.2‘1 3.402 3.649 

3.533 3.842 
3.888 

2.011 2.033 2.060 2.060 2.060 

2.212 2.243 2.2w 2.255 2.22-3 
2.433 2.45a 2.493 2.432 
2871) 2.714 2.742 

2.944 2.888 
3.233 

2.060 1.000 
l.OQO 
I.000 
1.000 
1.010 

1.025 
1.050 

1.1w 

1.148 
1.250 

2.101 

*.O+O 
2.288 
2.483 
2.742 
3,018 

3.3,8 

3.849 
4.014 

4.418 
4.857 

5.343 

2.575 80.0% 
2.333 80.046 

3.115 80.0% 
3.427 80.0% 
3,770 80.046 
1,147 80.0% 

4,582 80.0% 

5.018 80.0% 
6.520 80.0% 

B.072 80.0% 

6.878 80.0% 

24-38 m-la 48-w 
--- -- - 

1 ,080 1.046 I.047 
I.088 1.045 1.047 

1.088 I.045 1.047 

1.088 t .MS 1.047 

1.088 I.045 1.047 
1.088 1.045 t.047 
1.088 1.045 1.047 

1.088 1.045 
1.0&a 

1.088 1.045 1.047 

1.250 1.140 l.IW 

00-72 

1.025 
1.025 
I .0*5 

1.025 

1.025 
1.025 

1.025 

I.050 

72-84 w-w 6s108 108-120 120~132 
----- 

t .OIli I.O,O 1.004 I.040 I.004 
1.014 1.010 l.ooQ l.OQO 

1.014 1.010 1.004 
1.014 t ,010 
I.014 

I.014 ,.oto l.ooo l.Ot.3 t.ooo 

1.025 1.010 1.000 f.004 t.w 

I.004 

l.WO 
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Primary General Liability 
United States 

Itn Thousands o, US Ddlara) 

Cm,ulat,w Net lndemnlty Paid 

NM Ultimate 
AC0 Ulthnate EarNed LOSS 

Yom 912 @24 828 Q48 QSO 072 684 QW Q108 8120 9132 Fector Ultimate Premi”m RBUO 
-----_____ - - -- --- __- 

1980 80 
I**, 88 

,882 97 

1883 106 

Act 
mar 12-24 

-- ___ 

lsS0 8.500 
1981 8.500 
l-482 8.500 
1833 8.500 
1884 6.500 
,985 B.504 

1888 8.500 

520 

572 

B23 
es2 

701 
83, 

1.848 

7.332 

Da0 

I.050 

I.162 
I.278 

1.4oL 
1.546 
1,701 
1.871 

2.058 

1.m 

1.540 

l.(R4 
1.8e3 

2.050 
2.255 

2.480 
2.728 

1.m 
2.112 

2,323 

2.w 
2.811 
3.092 
3,401 

2,400 2.720 3.ow 3.2w 3,aul 

2.340 2,292 3.300 3.520 3,698 

2.w4 3.23, 3.m 3.372 
3.134 3.620 3.893 
3.614 3.332 

3.335 

S-48 

1.458 
1.458 

1.458 
1.453 
1.458 

1.458 

1.64 
I.458 

1.450 

4.1e7 

48-m 

1.371 
1 ml 
1.37, 

1.371 
1.37, 

1.37, 

1.371 

1.37, 

2.857 

W-72 

1.260 
1 .a50 
1.220 
1.250 

1.2M) 
t.250 

1.254 

2.033 

72-34 84-w ee-ton to&lx) 120-132 
----- 

t.133 1.103 I.087 I.054 1.040 

I.133 I.103 1.067 1.050 
1.133 1.103 l.Oit7 
1.133 1.103 

t.133 

I.133 I.103 1.007 1.060 1.048 

l.tM7 1.471 1.333 1.250 l.lW 

3.520 1.138 

1.100 

1.250 
1.333 
1.47, 
1.067 
2.083 

2.857 
4.tw 
7.882 

w.ooo 

I.138 

1.138 

4.WO 6.000 80.096 

4.400 5.500 00.0% 

4.840 6.050 80.096 
5.324 6.655 80.096 

5.858 7.321 80.0% 
w42 8.053 80.0% 

7.088 B.BE-3 80.096 
7.785 8,744 80.0% 
8.574 10.718 80.0% 
3,432 11.700 80.0% 

10.375 12.868 80.0% 
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Primary General Liability 
United States 

g lhouunds ot “S rk#ws, 

Exhibit IX 

Am 

Yew 12-24 
-- 

,mo 2.220 
,881 2.220 
1982 2.ZM 
,883 2.22-l 

tm4 2.220 
1m5 2.220 
loa 2220 
,987 2.220 
,oBB 2.220 
,080 2.220 

24-m m-48 
-- 

l.so2 1.163 
I.502 1.1m 
1 .a02 1.1m 

1 .a2 1.163 

1.502 1.153 
1.502 ,.,63 
1.P2 1.163 
,.tw? 1.163 
1.602 

4840 60-72 

2.220 

Cumulative 

I.003 

,.083 

1.300 

1.0-37 

1.204 

s.ma %e38 3.720 3.808 am4 
3.012 4.000 4.092 4.189 4,294 

4.303 4.4OQ 4,501 4.608 
4.733 4.840 4.061 

5.204 m23 
1.727 

72-u 84-m OS-108 *o&,20 120-m 
----- 

9.023 1.023 1.024 1.026 I.003 
1.013 ,.om ,324 1.026 
1.023 1.033 , ,024 

1.025 1.023 

1.023 

1.022 1.023 1.024 1.026 I.009 

1.125 t.,ou , -075 I.050 1.026 

2.252 

moo 

1.015 

1.016 

4,wO 6900 80.046 

4.w 6.sm 80.0% 

4.840 I.060 80.0% 

6.324 t1.666 80.0% 
saw 7.921 00.0% 
a.442 *.0B3 80.0% 

7.08~ 8.ma 80.0% 

7.705 0.744 80.0% 

8.674 IO.718 80.0% 
9.432 H,7m 80.0% 

10.375 12.Qca 80.0% 
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Primary General Liability 
Canada 

(tn Thcurend*ol us Dollars, 
Financial Exchange Rate 

Exhibit x 

C”rn”le.,ive Net l”dwn”ny Paid 
Nf4 “lomale 

Aoc “ltilWllfl EBIWd bxa 
Year 912 824 828 848 B-30 872 804 QW QIOS @124 @I32 Fector “loma,* Premium Ratio 

-------------__ --- _--- 

,080 1w 1.178 2.311 3.434 4.140 4.80, 6.212 5.711 0.182 (1.602 (r.822 ,.w4 7.464 9,787 70.4% 

,081 173 1.253 2.429 3.663 4.286 5.120 &(wo wo4 8.733 7.085 1.148 5.130 10.810 75 2% 

,082 183 1.361 2.542 3,862 4.BBo 5.532 6.10, 8.780 7.30, 1.20, 8.888 11.420 77.8% 

,983 198 1.420 2.762 4.100 5.040 wo3 0.,x3 7.418 1.310 9.798 12.461 78.BU 

,884 20, lA,Ll *.mo 4.624 5.672 0.845 7.649 1.454 10.970 12.814 85.0% 

1085 215 I.620 3.351 1.248 0.697 7.225 1.004 12.550 13.423 93.5% 

,088 239 1.881 3.ma (1.085 7,513 1.025 14.458 14.857 00.7% 
,957 278 2.285 4.@08 0.048 2.388 1wd3 17.304 m.996 

1088 335 2.670 6.142 3.8% 18.788 21.021 88.4% 
,980 3711 2,*30 7.454 21.096 23.821 88.3% 

low 415 57.300 23.819 25.037 01.8% 

Act 
-fear 12-24 

- -- 

,080 7.540 
1981 7.242 

,982 7.448 
,883 7.124 
,984 7.142 
,085 7.585 
1080 7.880 

,887 8.154 

1088 7.840 
,980 7.489 

s&cted 
7.700 

Cumulative 
5,.3@5 

24-m 

1 .Wl 
1.98, 
1.941 
1.037 
2.005 
2.05, 
2.108 

2.024 

2.001 

2.040 

7.454 

X-48 

1.486 
1.468 
1.458 
1.400 
1.628 
l.sdB 

1.527 
1.508 

1.525 

3.654 

48-30 

,.2m 

1 .m1 
1.212 
1.231 
1.254 
1.24a 

1.223 

1.245 

2.3m 

m-72 

I.161 
l.,bB 
1.185 
,.*07 
1.207 
1.107 

1.204 

1.025 

,244 

1 .o(u 
1.002 
1.103 
1.106 
I.103 

1.103 

1.604 

84-80 m-108 108-120 120-132 
-__-__ 

l.wb I.082 1.052 1.048 
I.108 1 .I85 1.052 
I.111 1.088 
1.11, 

1.110 1.085 1.052 , .04$ 1.004 

1.464 1.310 1.20, 1.148 1.004 
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48-80 

1.136 

1.486 

1.100 

1.308 

Primary General Liability 
Canada 

Financial Exchange Rate 

,.ow 

,.,8D 

n-34 84-w w-108 10&120 no-132 
----- 

1.048 1.034 1.030 1.014 1 ma 

l.oa I.061 1.011 ,.011 

1.082 1.034 1.010 
1.059 1.027 
1.060 

,.wQ , ,036 1.016 1.012 1.006 t.wo 

1.133 l.cea 1 .o%? 1.017 l.coS ,.ooo 
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Primary General Liability 
Great Britain 

(1” Thc.mand* d “3 Dc41*r., 

844 
(12s 
734 
De8 

1.103 
1.4-n 

l.ma 
1.692 
2.077 

12-24 

7.393 
7.788 
8.150 

7.372 
11.001 
9.183 

IO.891 

0.077 
7.800 

10.887 

24-38 

1.843 
1.883 
1.8,2 

1.046 
1.81s 
1.864 
1.802 
1.882 

1.943 

1.813 2.304 2.303 2.788 2,a22 3.084 3.133 1 .WI 
1.870 2,421 2.33s 2.974 3.131 3,323 1.132 
2.037 2.780 3.094 3.382 3.5% 1.198 
2.333 3.408 3.@m 4.041 ,288 
3.088 3.367 4.234 1.383 

3.6,2 4.576 1.617 
3.911 1.987 

2.332 
5.38a 

so.080 

48-m m-72 72-e. w-08 m-,08 we-,a0 WC-132 
------- 

1.184 1.078 1.0,. 1.08, 1.084 1.W3 1.038 
1.271 1.087 1.088 1.001 1.048 1 .ou 

1.208 1.113 1.103 1.083 1.082 

1.370 1.109 1.084 1.084 

1.328 1.084 1.00s 

1.253 l.lM) 

1.303 

85.8% 
,17.3% 

08.116 
102.7% 
35.3% 
85.8W 

118.8% 
,02.096 

selecled 
*.8cQ 1 .ms 1.426 1.310 1.09, 1.003 1.068 1 .oss 1 .a?8 1.039 1.050 

C”m”la!i”e 
80.980 5.388 2.332 1.987 1.617 1.383 1.28s ,.,88 1.192 1.00, 1 .om 
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Primary General Liability 
Great Britain 

(I” Thou&, of us I?aw) 

Financial Exchange Ram 

@72 884 QW 
--- 

3.124 3.132 3.242 

3.230 3.wl 3.m3 

3.w 3.768 3.37s 
4.188 4.086 4.311 
4.714 6.037 

6.646 

Net Uldmsle 

Uttimam EQlWd LOSS 

9108 6120 8132 hctw Ultimate PWrni”rn Ratio 
- ---P--P 

3.347 3.w 3.343 ,.wo 3.343 .S.lJs s4.396 
3.421 3.303 1.010 3.531 5.411 e6.8Y 

3.848 1.016 3.870 6.068 76.5% 
1.010 4.380 4.877 88.0% 

1.041 6.246 4.361 120.3% 
1.074 6,082 6.8w lo,.196 

1.131 7.132 6.766 106.@4 
1.210 8.153 9.137 88.7% 
1.331 0.470 10.203 02.0% 

1.630 11.479 %54ll 120.3% 
2.103 13.733 lZ.O@S 101.496 

838 

3.ow 
2.338 
2.886 
3.291 

3.840 
5.020 

6.823 
5,730 

7.123 

3.013 
2.734 
3.164 

3.434 
4.662 
6.287 
6.671 
6.740 

ACE 

Yeal 12-24 
- -__ 

lp80 1.3% 
1981 1.4% 

1982 1.510 

1333 1.348 

24-36 
-- 

o.oBB 
1.W3 
0.324 

1.287 

1.108 

1.278 
1.W 

0.W 
1.278 

38-48 45W W-72 72-34 84-m m-108 
--- 

1.010 1 .om 1 .a2 

1.071 1.014 0.97s 

1.020 0.070 1.036 

0.076 1.055 

1.W 

108-120 120-132 
-- 

0.983 1.01* 
1.026 

0.884 
0.323 

1.170 
1.062 

1.185 

I.053 
O.OS7 
1.175 

o.oBz 
1.137 

1.080 
I.164 

1.070 
1.022 

l.OW 
1.033 

1084 2.088 

13% 1.720 
1.057 

0.980 

0.980 

1.090 

1988 2.066 
1887 1.898 

lpB8 1.437 

,888 2.065 

SBlected 
1 e.25 

C”m”lsd”* 
2.733 

1.142 

1.150 

,530 

1.10-3 

1.331 

1.070 

1.210 

1.063 

1.13, 

1.031 1 .a25 l.ooQ 

1.074 1.041 1.0111 

1.000 1 .o,e f.wo 

,.o,* 1.011 1.600 
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@I2 
--- 

358 
389 
381 
405 
411 
4.34 
518 
817 
712 
767 
882 

Primary General Liability 
United States, Canada, & Great Britain Combined 

(I” Thcwande 0, us Ddlm) 

Financial Exchange Rate 

624 638 848 @rn 

2.608 
2.333 
2.815 
2.840 
3.186 

3.353 
4.274 
4.947 
5.278 
8.134 

24-m 
-__ 

1.827 
1 .a0 

1.823 

1.917 

1.810 
1.070 

1.847 
1.870 
1.851 

4.768 

4,064 
5.133 
6.457 
8.106 

7.083 
3,313 
0,250 

10.m2 

8.301 
3,303 
9.416 

10.304 
11.890 
13.498 
15.488 

33-43 
-- 

1.422 
1.411 

1 .A46 

1.488 

I.488 
1.488 

Cum”laliw Ne, lndemnlly Md 

672 684 90s 
--- 

0.687 10.695 11.6226 
10.271 11.340 12,423 
11.133 12.367 13.341 
12.381 13,708 15.037 
14.050 16.573 
15.044 

Ultimate 

9108 Ql2-I Q132 FaCW 
---__ 

12.348 12.3.?3 13.323 1.090 
13.317 13,377 1.140 
14.557 1.100 

1.283 
1.405 
1.557 
1.843 
2.373 
3.512 
6.788 

54.027 

Exhibit XI” 

Net 
EWWd 

Premium 
_-- 

20.322 
21.721 
22.528 

Ultimate 

LOSS 
RatlO 

-- 

70.5% 
73.4% 
77.3% 
80.1% 
BO.O% 
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*cc 
YSai 12-24 

-~ 

,980 I.763 
,881 1.778 
1882 1.850 
,883 1.784 
,984 1.803 
,986 I.048 

Primary General Liability 
United States, Canada, & Great Britain Combined 

(Ill rnOwaand8 Of us Dollars) 

Exhibit Xv 

Financial Exchange Rate 

824 836 048. 060 

0.882 

10.110 
10.7*1 
10,803 
12.190 

13.684 
16.338 
1*.823 
m.11* 
23,473 

12.130 

12.307 
13.502 

11.174 

11.303 
12.092 
13,270 

14.803 
17.424 
20.273 
22,Old 

25.088 

14.838 

17.233 

Q72 QU QOS 
--- 
13.213 13.884 14170 

14.1w 14.967 11.408 

15.76* 18.658 18,861 

12.w 
13.523 
14.870 
18,674 

18.033 
21.214 
24,312 

18,800 
22,084 

17.718 18.238 18,827 

18.805 20.744 
22.636 

23.137 

Nst Uldm4te 

Ultimate Ear”& LOB* 
8108 8120 @I%? Factor unimat* Prem,"m Ratio 
- - - I_ - ----I ___- 

14.474 14,618 14.746 l.wO 14.748 20.322 70.5% 

16.620 16.888 1.004 18.038 21.721 73.8% 

17.181 1.023 17.678 22.523 78.0% 
1.038 r*,mr 24.004 81.2% 

1.072 22,232 24.395 e&4* 
I.,,* 26.180 27.472 Bl.,% 
1.182 23.725 30.570 84.096 
1.288 32.372 38.2o.l 88.2% 

1.465 38510 41.342 87.0% 

1.787 42.188 44.851 83.8% 
3.588 48.770 51.876 84.0% 

24-m 38-W 48-m 

1.133 
1.184 
1.123 

1.228 

1.215 
1.283 
1.241 

1.183 

1.087 

1.024 
1.122 
1.118 

I.184 
1.143 

1.080 
1.142 

l.WO 
1.032 
1.082 

1.117 
1.105 

1.088 
1.101 

m-72 

1.048 

1.048 
1.074 

1.W 
1.040 

1.082 

1.236 1.130 l.ow I.067 1.043 1.031 1.018 1.014 1.030 1.000 

1.797 1.455 1x8 1.182 1.118 1.072 1.038 1.023 1.W I .mo 

72-m *4-m m-108 
--- 

1.O.M 1.037 1.022 
1.064 1.026 1.008 

1.061 I.019 1.018 

I.028 1.024 

1.047 

108-120 120-132 
-- 

1.010 l.poB 
1.018 
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1m 
178 

104 
213 
234 
258 
233 
312 
343 
377 
416 

AC0 
YOM 

,080 

1981 
1332 

1333 

,884 

1088 
,087 
188s 

12-24 

7.600 
7.500 

7.X-3 

7.KK) 

7.500 
7.800 

7.500 

7.600 
7.500 
7.500 

1.200 

1.320 
1.462 
1.697 
137 

I.033 
2.128 

2.358 
2.372 

2.33cJ 

24-33 

936 
- 

2.400 

2.340 
2.304 
3.1w 

3.614 
3.333 
4.262 
4.w7 
6.145 

38-48 

2.000 
2.ooo 

2.oc4 

2.00(1 

*.ooO 

2.LwQ 
2.ooo 

z.ocQ 
*.wo 

1.800 
1.6X3 

1.500 

1.W 

1.600 

1.600 
1.500 

l.xKL 

848 

Primary General Liability 
Canada 

November 1990 Exchange Rate 

QSa 

3.300 

3.300 
4.350 
4.782 

5.271 
6.788 
3.373 
1.018 

4.4w 
4.wo 
6.324 
6,884 
3,442 

7.088 
7.786 

872 Q*4 QW 
--- 
6.200 6.830 3.240 
6.720 0.248 8.884 
8.292 8.373 7.660 
8.821 7.58) 8.305 
7.813 8.318 
8.373 

Ultimate 
@lOS 8120 $132 FbClQ 
---- 

8.720 7.040 7.350 1.087 

7.392 7.744 1.138 
8.131 1.180 

1.282 
1.408 
1.538 
1.818 

2.222 
3.333 
8.887 

6O.OW 

48-m m-72 7244 Be08 m-108 108420 1*0-132 
-----I_- 

1.222 1.182 1.w2 1.008 1.077 1.048 1.048 
1.222 1.182 1.092 1.098 1.077 I.048 

1.222 1.182 1.092 1.om 1.077 

,222 1.182 1.032 1.099 

1.222 1.182 I.002 
1.222 1.182 
1.222 

Exhlbif XVI 

Net 

EN”d 
PW”i”“l 

10,ow 
11.000 
12.104 
13,310 
14.841 
18.105 

17.718 

13.437 
21.438 
23WD 
25.837 

“llk”~l~ 

LOW 
Rati 

80.096 

80.0% 
80.0% 
80.096 
80.096 
80.0% 

80.0% 
84.0% 
80.096 
80.096 
80.0% 

Se,ecle* 

7800 2.000 1.600 1.222 1.182 I.032 I.088 1.077 1.048 1 046 1.087 
Cumulative 

5o.m 8.887 3.333 2.222 1.818 1.638 1.408 1.282 1.1W ,138 1.087 
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Primary General Liability 
Canada 

(IRmeu~mllofusoul!nr~) 

November 1990 Exchange Rate 

Cumut&ve t&4 tndemnily (ncurred 
Net U,,imsl* 

kc “nim*te Ear”*6 Los* 

YOU 612 824 836 043 Bso 972 Q84 Qoe Qlos 8120 8132 Factor wmam Premi”m Flauo 
-_--_--------- --- 

,980 2.540 5.wo 5.714 6.400 6.624 7.272 7.6,6 7.603 7.660 7.960 &My) 1.000 3.ooo 10,000 30.0% 

1881 
,032 

,983 
,I334 
,885 

,aa6 

,637 
,033 
,esD 

,ooo 

2,764 5.540 
3,073 6.050 

3.381 6.665 
3,719 7,320 
4.09, 5.053 
4.505 5,353 

w5o 6.744 
5.445 10.713 
5.986 1,760 

6.553 

AC.2 
Yeat 1 z-24 

-- - 

,e30 l.s-59 
,031 1.me 
,932 1.95s 
,933 1.m7 
,934 l.mQ 
,035 l.oBp 

,936 1359 
,637 1.988 
,983 1.06s 
,989 ,.sfa 

3&c,e6 
1.630 

C"mUk,i"O 

3.150 

24-24 

,.*a3 
1.143 

1.143 
1.143 

,.,43 
,.tw 

1.143 
1.143 

l.143 

I.,43 

1.m 

6.266 
6.614 

7.604 
3.= 
wo3 

10.123 
11.136 

12.249 

3643 

1.*20 
1.120 

1.120 
,.wo 
1.120 

1.120 

,.1x1 

1.120 

I.120 

1.400 

43-60 

1.018 

1.043 
1.052 
1.033 

1.033 
1.033 

1.088 

1.036 

1.250 

60-72 

1.045 
1.045 
1.045 
1.045 

1.043 
1.045 

1.046 

1.1.e 

72-64 

,.047 

1.047 
1.04, 
1.04, 
1.047 

1.047 

1.100 

34-w w-103 106420 130-132 
---- 

,.026 1.003 1.010 l.W5 
1.625 l.ooo 1.010 

1.025 1.009 
1.025 

1.025 l.oQe 1.010 1.005 1.ooo 

1.056 1.026 1.015 f.005 1.043 

3.300 
0.630 

10.663 
11,713 

12.364 
14.172 
15.690 

17.146 
13.364 

20.75‘3 

11,ooo 
,2,1c4 
13.310 

14.641 

w.105 
17.716 

18.43, 
21.436 
23,578 

25.837 

80.0% 
30.0% 
80.0% 

W.096 

30.096 
3O.Op6 
30.0% 

30.046 
30.0% 

30.046 
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Primary General Liability 
Great Britain 

(in Thousand*01 “Sodlarr, 

November 1990 Exchange Rate 

C”nl”lllfiva tie, lndemnny P.ld 
Net “llil7W~ 

AC.2 “nirnaw Earned Los* 

Year @I2 824 636 @48 @so 872 854 806 8103 6120 m32 t=ac,w Ultimate Pmlli"rn Ratio 
- _-- - - - - - - - - - -____-- 

1**0 loo 
1931 110 

,982 121 
,883 133 

m 
930 

1.088 
1.198 

3.300 3.720 

3.wO 4.092 
4.366 

1,318 
1.450 

,934 146 
,935 161 

1988 177 

1937 185 

198s 214 

,939 236 
1890 268 

:.600 
1.760 
1.828 
2.130 
2,343 
2.577 

1,595 

1.754 

2.200 
2.420 

2.m 
2,928 
3.221 

3.543 
3.333 

4.237 

2.335 

3.113 

3.030 
3,333 
3.727 
4.100 
1.510 

4.961 

3.040 3.230 3.440 

3,344 3.600 3,734 

3.679 3.m 4.163 
4.047 4.366 4.679 
4.451 4.303 
4.386 

3.340 1.042 
1.075 

1.111 
1.163 
1.220 
1.316 

1.428 

1.318 

4.000 5,000 io.oas 
4.4oQ 5.500 80.046 
4.340 6.050 30.0% 
5.324 6,655 80.0% 
5.857 7.321 30.0% 

6.442 3.053 30.0% 

7.037 3.854 30.0% 
7.705 9.744 80.0% 

1.829 
2,122 

3.430 2.500 
4.444 

3,575 10.713 80.0% 
9.432 11.790 3o.ou 

4o.wo 10.376 12.333 80.0% 

Ace 
veal 12-24 

_-- _-- 

1980 9.000 

198, 9.000 
,982 *.ooo 

,883 9.000 
1984 9 000 

,885 9.000 

,986 9.004 
1937 9.000 
1088 9.000 
,939 e.004 

34ec,*d 
9000 

C"ll2"ld"FJ 

24-38 
_-- 

1.m 
1.778 
1 cl73 
1 .I78 
1.778 
1.773 
1 .r73 
1.773 
1 .I78 

3643 43-m 30-72 72-34 84-M 96-108 
--- 

1.079 1.040 1.047 
1.078 1.040 1.047 

1.078 1.049 1.047 

1.079 1.049 
1.078 

108-120 120-132 
-__ 

1.033 1.032 
1.033 

1.376 1.273 1.036 
1.375 1.273 1.086 
1.376 

1.375 

1.376 

1.*,3 

1.273 
1.273 

1.273 

1.273 

1.036 

1.036 
1.036 

1.086 1.375 

1.375 

1.375 

1.375 

2.500 

1.273 

1.313 

1.086 

1.420 

1.078 1.040 1.047 

1.316 1.220 1.163 

1.033 1.032 

1.111 1.075 

1.042 

1.042 

1.778 

4.444 
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Primary General Liability 
Great Britain 

November 1990 Exchange Rate 

AC0 

veer 
- 

1980 
1931 
1932 

1983 
1864 
1035 
,966 
1m7 

ma 

1989 

N*t umna1e 
Earned Loss 

Fb3rni"rn Iwo 
---- - 

5.040 80.0% 

5.300 30.046 
6.050 SO.056 

6,655 80.0% 
7,321 80.0% 
8.053 80.0% 
8.858 30.0% 

9.744 80.0% 
10.718 30.0% 
11.790 80.0% 

12.683 80.0% 

“llimste 
et20 @132 FBClW 
- -- 

4,ooa woo 1.000 

4.400 1.000 
1 mo 

1.000 
1.010 
1.025 

1.050 
1.100 

1.148 
1.230 

2.101 

@I2 824 
-- 

1.904 3.200 

@36 @ss 
-- 

3,466 3,636 

@So 872 @a4 Q98 @lOB 
----- 

3.363 3.90. 3.m6 woo 4.ooa 

4.160 wo5 4.3Ea 4.400 4.466 
4.608 4,724 4,762 4.346 4,340 

5.wd 5.1W 5,271 5,324 
5.576 5.71* 5.7s3 
6.133 6.233 

6.747 

UlliRl~l~ 
__- 

4.004 

4.400 
4.340 

3,324 
6.367 

2.095 3.326 

2.304 3,372 

2,334 4.25s 
2.788 4.6a5 

3.528 4.00+ 
4.211 4.400 

4.532 4,340 
6.095 5.324 

3,067 5.154 
3,373 5.660 
3.711 8.238 
4.082 6mo 
wao 7,545 

4.938 

5.505 5.856 
6.165 6,442 
6,732 7.088 

7.460 

6,442 

7.037 
7.795 
8.575 

9.432 
10.376 

hcc 
vs*r 12-M 
- ---- 

24-36 43-60 m-72 72-34 34-w 96-lo* 103-120 120-132 
-I_--- 

lSe0 1.361 
1981 1.631 

1.025 
1.025 

1.014 1.010 1.000 l.owJ ,.oeo 
1.014 1.010 I.om 1.004 

1932 1.881 

,933 1.651 
1934 1.681 

1665 1.881 

,888 1.631 
1937 1.681 
1663 l.681 
ls89 1 .a 

sdecled 
1.691 

C"RI"hliYB 

2.101 

1.025 
1.025 

1.025 
1.025 

1.014 1.010 1.030 

1.014 1.010 

1.014 1.083 

1 .oe* 

1.033 
1.083 

1.088 

1.045 
1.045 

1.045 
1.045 

1.047 

1.647 

1.647 

1.088 

1.254 

1.045 

1.149 

1.04, 

1.100 

1.025 

1.050 

1.014 1.010 l.ooQ l.OGO l.ooo l.m 

1.025 1.010 1.W ,.ooo 1.006 1.000 
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Cumulatiw Net lndemnny Ptid 

Act 
Year @12 

-- - 

1030 340 
1931 374 
,332 411 

1983 453 
193.4 498 
1035 548 
1086 602 
1637 623 
19m 729 

1939 802 
,990 882 

Ullimale 
QtOs Olrn 8132 Factar 
---- 

13.523 14.120 14.720 1.087 
14.672 15.532 1.133 

,6,366 1.183 
1.262 
1.370 
1.504 

1.734 
2.222 

3.22* 
6.107 

47.050 

“llifll4t~ 
LoI* 
Rstio 

30.0% 
30.09b 
80.0% 
80.0% 
80.096 

8o.wb 
30.0% 

300% 
30.0% 
80.0% 
30.0% 

9924 
- 
2.620 
2.832 
3.170 

3.437 

3.336 
4.220 
4.642 

5,106 
5.013 
6.173 

@72 034 Q!36 
--- 

10,640 11.630 12,680 
11.704 12.343 13.646 
12.375 14.133 15.343 
14.162 15,546 le.377 

15.578 17.101 
17.136 

%o(yI 
5.456 
6932 
6,502 

7.262 
7.988 
3.737 

9.- 
10.632 

17.600 
10.360 
21.235 
23,428 

25.766 
28.245 
31.130 

36.298 
37,723 
41.501 

Act 
vesr 12-24 
-- -__ 

24-36 

1.893 
1.393 

3848 46-00 w-72 

1.167 
1.167 
1.,67 
t.167 

1.167 
1.167 

72-34 6443 96-to3 
--- 

1.098 1.03* 1.066 
l.OP9 1.036 1.066 
1.003 1.086 1.003 
1.048 1.086 

1.098 

,06-120 120-132 
-- 

1.044 1.043 
1.04, 

1980 7.x-3 
,881 7.706 
1882 7.70+3 
,983 7.706 

1.452 
1.452 
1.452 
1.452 

1.267 
1.267 

1.883 
,.3a3 

1.267 

1.267 

1.287 
1.267 
1.267 

1934 7.706 

,335 7.706 
1924 7.706 

,987 7.704 

,933 7.706 
1939 7.706 

Selected 
7.708 

c”nl”I4tI”e 
47.069 

1.593 
1.893 
1.393 

1.883 

1.393 

1.452 
1.452 

1.462 
1.452 

1.393 1.452 1.267 ,.I67 1.093 1.036 1.W 1.044 1.0,2 1.087 

6.107 3.236 2.222 1.764 1.544 1.370 1.262 1.133 1.133 1.087 
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Exhibit XXI 

C”rn”wive Nel lndemnil” ,ncurred 

Pm 

YEW 912 
--- -- 

1980 3,244 

,981 3,756 
1982 6.345 
,333 *.980 
1984 7.678 
,985 8.446 
188e 9.m 
1337 10.213 
198s 11.241 
,989 12,385 
,090 13.802 

Ullimale 

f3108 8120 @132 Faotw 
---I_ 

15.888 16.8811 15.640 1.004 

Net Ul,iS7X?lB 

Earned Lees 

Premium Flalid 
-- 

2oDoQ 80,OW 

2wuO 80.0% 

24.204 300% 
2(1.820 80.0% 
26.282 eo.ow 
32.210 80.0% 
35.431 30.0% 

30,975 80.0% 
42.872 30.0% 

824 
- 

9.976 

30.374 
12.071 
13278 
14,am 
18.0-37 
17.673 
19,441 
21.585 

23,523 

836 043 880 Q72 QM QW 
-I- 

14.732 15,212 15,328 

“llimsle 

18.ooO 
17&+&l 
16.360 
21.298 
23.426 
23.766 
23.343 

11.863 
t3.049 
14.354 

15.766 
17.360 
1*.105 

21,015 
23.117 
25.423 

13.112 

14.423 
13,866 
17.452 
lO.lES 
21.1‘7 
23,229 
25,552 

14,100 
16.510 
17.061 

18.767 
20.844 
22.709 
24.676 

16.2-35 16.733 17.031 
17.826 1a.407 13.796 

10.6oa 20.243 MB?6 
21.669 22.272 

17,257 17.451 1.009 
18.933 1.020 

1.030 
1.052 
,.03e 
1.135 
1.220 

I.349 
1.W 
3.061 

23.726 

3,.,80 

34.298 
37.726 
41 sol 

47,139 BOd% 

51.875 80.0% 

AC.2 
Year 12-24 

- _-- 

,980 1,902 
198, 1.902 
1982 1.302 

1633 1.w2 
,984 1.302 

1905 1.802 

24-38 

1.188 
1.188 
1.189 

1.139 

34-45 

1.105 
1.105 
1.105 

1.105 

45-60 

1.075 
1.075 
1.075 

1.075 

60-72 72-34 34-80 96-105 
--- 

1.033 1.021 1.010 
1.033 1.021 1.010 
1.033 1.02‘ 1.010 

1.033 1.02, 
1.033 

108-1% 120-132 
-- 

1.011 1.w5 

1.011 
1.046 
1.045 
1.045 

1.045 
1.045 

1.045 

1.189 

1.188 
1.189 

1.136 

I.105 
1.,05 
1.105 
1.105 

1.075 
1.075 

,986 1.852 
,637 1.802 

1.075 

,888 1.802 
1939 1 .w* 

1.139 

1.139 

1.604 

1.105 

1.540 

1.075 

1.220 

1.MS 

1.135 

1.633 1.021 1.010 

,.oB* 1.052 1.030 

1.011 1.035 1.004 

1.02.3 1.W 1.004 
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