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", A IR )G I SSATAT R ARSFAE 26% /24 AR E KT (2017 4K
25%)

ICPEERI %0 F A F R N T AT e 1 e B AR B g, (HH I
NI o PR RS T AT RE AR R (B2 A 1R, A 2018 9 H
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41.01 1270, [FEIELIEK 32, 1%, FFREEN & B0 E 0 E SR 100 535,

Ch I n a e -

500 mEEm—
201

CHERE W 1929 T B, REREZENLENEANR
JRORRS: i 2 —, DI 90 SRR UEAL, W04 it I L B b 11 < it O s
o

2018 4, FEKTFEHERALGE (ME) 5 500 51,

2018 &, FEKFAENEES R G R, STl P8 3% & AR 5 2 ik
A 1996 {20, BE72 7521 ¥ IT, s BL N Ar £ K,

LR, FERTHE DB AR, AFBNIL LIRS 2
W R/ dh

2018 4, EKF5 14 ZKE 7 HEF R SIFEBXEFEEER, 3t
591 Z KRB SRR, A B RT w44 RS D 4R T

2019 4, HEACPFRE CIEFRT T B R RS, R A B I AU R
W, T 3E R AT A BRGE 4 77 0 [ Ak BLAC e R B 4R ]

“rRERAER 500 K ERHATES 7 AR K AR5 IR 55 K
SRR WL S R A, 2 A ER AU MU B K b A E IR 2

10



EFRTiviA

A5k 140 (LREE /AT CE0: AEIBLBEESLWEE, HE
BEREEES ]
SRUAMEE  2019/04/20

TH, (EeKIE 22 BIAER CEO MAFY  (CLR IR “J|BF” D Fr, Xt
90 ZANNEFR (MuX) ) 1378 {2 CEO HEAT T 3200 Kifiik. Hp 140 #4205 # K
H AR, 32 % FIFRR Y CEO BT e [ a3 & Uit 10 1436t

X 2018 £, {REZ 2] CEO X AL AL MELE, 2019 SFARA T H R
Mo PR B -

B ORRS: 22 7] CEO U ) A I RE 1Y 24 o

[ IS ORESEAT MV BSOS REN TSR SR IR B, 2278 MR AR A AR . Skl
TRES 2~ 7 BHATHAU T TG BRI R A #5508 =T 5 1F.

WEORIBR, MEORE “1%m” 1ROUIRSTHON R RE, & “RL RS+
07 AFUAERAT . PRI A A RJHETE i 0 “RHEEATIL ", B B
T iR IRSSRES T Qi F1 551 2 22 5 A IR 3 R Btk = 5 T (PG

01

EUNLITE Ty -sE
FBHEEHE SCORES, B A AR REAE 17 SR
KIL1

TRES MV B A RS RE IR BRI A B FE TR 1) SR WL

11


http://insurance.hexun.com/

FRR EEEER” PHRELRIGE:

31%

BARARENTR

HEEITANE

FREFEAMA

- 2018 2019

BEEE: RE2WCEO (140X)

BRBE NP R BTN, 51k T8 d, ibrZ kR
FE AN PRI, R R R ORESME S B AU AR, IR ARATIY
PN TSI CIEDE
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VAN, XA SN AN B LE T SR AR, i ORI 22 =] RE 8 BE AR ILRE
77 b AR S5 HETR 370, T AR A% e 1 DRIl 55 5 K

BAR E AR “HEREAE” THRICL “SRARHE, A GRS B
IR P2 2018 RS R i 2 L —— PR R R, A
5. 83 L HBLM A s NARIF “3411 THE” W E SIH “H E LR APP” [HTH
2, YR BEE AT B SR B AR = B A

B 3
PRI AF] “32757 FEALIRSS ON AT RE

WERR,  “RA ol — BRI ENE R, HRZHRE A FR
MEFCIEBRAR L SC, AN AT S it

2, PREA R 5 % 0 R Bl oe s LR BN L. s, Al
HIE RIS R AR WS, AR A REY “14m " RIS

1 -

T T RAETT RN N e R, RAEERIGIERT I i R RERFFR R, R
FEFEARI AR IR TR RI , 8Id FHUE TSR AREG . XHE 2 Fril
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Trov. Cuvva M Slice SRR A R IEAER XL . 1208 LR R
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FE 4
R A B IEABEE SR AT ME=T7 6 61E, NEF SIS KN E .
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WAWEE N, 8T 80 % HIEREG MY CEO FEHHH.0r (36% ) A EEHH.0r (45%)
5 A8 2 A B KT 5 R AN F FEI
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I T T I T T
T ANBAERK RERETS AT T BUHSET HRFBEFIES
B3 anE BABRZ IR wKEH THE —TRE T RE I
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O . HIRE CTEHATE ST, HEE 50%; B=AE CTRERR
B RIS Z B2, (5 EL 48%.

AR, BARHLERERANZ IR, BAREKIINL, FARBIGHN S
ToiETF e, BARRBINL T, BICIEATA 20 s s B T H A .

un, A E AR E =k APP B KPR, 3 4EMR] 10 24> APP VR VLI . FHsK
b, PREAE B APP ZHEETUHRCE, M eaH AR, BRENE =77
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TCVEIRIGATH . A S AR ORAH U

RIS R BN, 8T 90 % LR MK CEO Y AEE /£ BEAR & P i (97%)
Ll g Al XS B B R (93% ) Jr AR B2

BRI, A 10% 1 CEO BTfE R AR A5 I BE By 421

i8N, CEO AITRHR A TEVA SEILA B AE 3L = A IOt XM AR B
W1 ORESE A FIE T I E B AR ORAE I S A1 T RIT I I A B

(2019 SEEEMEEITI REFHISIR R TP, #H¥RETRA]
R WEL 2019/04/17

2017 4, %) Harvey, Irma fl Maria —RJERFKIZM, 2 [E M=%k 47
AT 31 g S i o SRS AM Best T 2019 4 3& E W B AT ML B 25 & 65 A1 %
Al RE SIS 2 101. 2,

AM - Best (¥R S, 2018 5258 I AT Ml 1949 B 9 I 23X 3 370 145578,
EE 2017 £E1) 530 {45 Te B BT N R, B2 H 2011 5 DR IYEE @iy @il Xt
2019 SEIY ELRIEAT TR T F% 5 AN E 70 B KL 310 143870, IR ST
AR KT

AM  Best Xt 2018 M AT 28 & AT R i 2 101, 5, fEXHEFER
WG T 6 MEY A BT EEILAF, AM Best Tl 2019 42 & A}
ISR TS 101. 2.

FKEAN NIRRT i€ UH . A7k 1 2 ZE0KEh TR T A R 2 =] K
Sz VA B AL RS, Aalb JXURS: B PR AT BT, BORREE 0 A SR AR 3
P MR U A B 2 A o (AL, BRI AR — EAE BT, X &
Bt TR B B B ERAN A B R A AT SR Bl I3 0 3 B o

KHEG RN gERFRUe . RE23 2018 1 B RFEMFIE NN
i, o5 Joe ORRSEAT MU 4 T 2 Rl DR 2 A A R 6 R T B B BERE L IEAEREAT 105
I A OR BT LA S T 5 R s R . K ORS: 2~ w1 AR AT LUV AL 2018
T 2 B R R IR, AN B SR AL SR VR RS . T S5 R R
Bz 22 FI T 5 AERFARE TR LU R A A7 B8 70 (0 R B2 AR DR 2D TR LA R BRI Al XU
ERLRE T, BRI B AR BE R ORTE
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AR RsE T RV 2R T ] e R A AR Al 63 CAR A
PRI IR RF DR BR s 1 2 BE R A2 I B U 04 I, XURe i B T HL A P B R 2
FHRE 78 R B RE R o b 0 AR IR 2 A PR A BB WL, X512k I (1)
R T

E&S R (Excess & surplus lines) : faE M. bR RIS~ 5 3E
PrORIS ™ it il & B AAE 2019 AEAGRFS: . B&S PRSI 5 7 Mk 5% 42 55 5+ 7]
FERVIRE: SR BAARANEERA T FE R, =E0E TR, DU
FRAETER TR,

R FRIRG: U TUN . AERFEE 2 SRR B R B THRE I N R 4R 2k R I AT 15 L
AP, SR, b SR PR REX =4 iy 4R 227 AL R

GOy pTAERS: B R RGBT SRR LA R AR AT RE T 7k
b, Rl BRI P EAE AR A SR AT A AR R nT e BT, BRI STAE R AUk
LB s 7. K, T B e PR DR AE T U S B SE - I A,
BT DUAER I B8R PERF B8 S ATl 38 5 B INJRIR v BE 271 R B 2 B IR IWE 31

HONP SRR : R e o BN D ARG ) FE A 52 1 H At S A 38 3 DA R W 6 22
AR B BRI . (B2 — RIS VR, BiEm AT
GrVECLBOET B Ry R e 4, AT LS5 MR B RT e ok R K

DRUE RIS : A2 T o ORAIE DRI T 37 1) R s 2 B3k a1 X 22 5 1) _E 3k T80
LA itk 5 it A e M Bt BT, R AR AT A Rt i LT H RS2

PERURE: ARE TN RUE 2 GG AT e e H s i i L T AT S
7R ER IS ATH 4R A R R A PR S e A

FEARRS : Fase FURE A AT A Best KXt A BRFEARES 11737 (4 U
SE RN, A E N TR E , (HIUA MR ACTH MR T & A 1 2K

[NSERIEN S XHENTIEMRTRS? ]
#A 2019/04/10

BUERIE S B & R AR R 55k ?

BRI A, BAR IS, W EIR AR VIVEST (Jeff Bezos) LA
1310 23 el & HF 44 2019 SEARAT M A BRAL T & 50556 1 A, MR E s, W
FUES P, A BRI e, FOR- SR — o RS4RI
WSJa, I R AR I
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RBIW i, AR 2 N B G 45 B A S A5 10 9 R e Y oK =t 38 1 119
kindle. {EILSEZ, Wb L RSB RIRT B EIEJ7 5, WL R E LR 2

fifo

W5k (Amazon) EFE T MW EA0)E, A CLE 4B — KHER, E4aFki
Bt 112 prime {13401,

AR V. By b AE 36 BN HR A2 “— K A BR BB i B Ak, 2 e—F A4
AT, ERERRE KM EER, WEERE KN THRSHE, 42%1M
uitH AWS = RS- SCRE: W S dbidHEH | Kindle AP 4538 E 1734/ Echo &R
HH, ULAEREIES T Alexas N T 4 Prime 2 IRMARF], K T ELR
MEk, WHENAMRL T, FREREE T4 M ESFER s ah. 2018 4,
FH AL FE MAT RN 49.1%H03E 10 i IR, b s — K 42 Tk
ERAH,

AR, BRI M RANAT JR) B2 7 fj RRAT M AT GRS AT MY, ANEELE N A8 KM »
5B X e EOREGE T R AT ML AR 7 AT ke ?

At J&y PR

2018 &£ 5 H, VS N ENEE LRRG A1 4 Acko. Acko OZT 2016 4F 11
H, BEBHIEAR, OLARKASHE SR, &X— S E R & E—2.

2018 4F 8 J1, BRIEAANE, W Ehabit-RIESE E e ANt s, o
RV 9% B e P Gl I PRIG if, AiF IEE N S ) < R IR 550

W b e LU It AT SR R o G, D NI SEZER I, st H4T P EL
WG A o P Eh bR A4, Iz 22 M 2 FE IR ORI i Pk, 25 ik 2 A WA
JIH) e AN, A 5044 BEFEAS & O B PR o 28 30pt 2 — MR EF 161+ 48T 2016
EYIRARKA TR TEE 4 FWRE NS Compare, JEEZH P &K,
Compare & —MMAZERE AP OTFAUE FH A~ RATAH IS LLAR TP g sl , R0 5
DL 3 [ B AT P 35 2R AL

WU S @b iE I K WA 6 22 &) Travelers &4, LEHEL T “& G685 R AR R TR,
VL M SEARRG AR Be K R H A . B BEZ4E Echo I, W ZESZIF04r.

B 7 AT RAORES, B bk T — AN RS, S M AR A v A R - R T
~ ) (Berkshire Hathaway) M RiMEERAT BEMR KIE (JP Morgan) & RIT PRI 2
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[ Underwriting profitability of London market remains pressured,
warns Fitch]

ReinsuranceNews 2019/04/09
Fitch Ratings has maintained its negative sector outlook on the London insurance
market, citing continued pressure on profitability as catastrophe events hit

underwriting performance and expense ratios remain high.

The global financial services ratings agency highlights the negative impact of
catastrophe losses and low investment returns on the results of London market
insurers in 2018, a year which saw the Lloyd’s of London market record an improved
(year-on-year), but still unprofitable combined ratio of 105%.

Above average once again, insured losses from catastrophe events in 2018 hit the
profits of London market insurers and reinsurers, although the industry total was far

lower than the level seen in 2017.

Following the second year in a row of above-average cat losses, the re/insurance
industry was hopeful of meaningful rate rises at the January 2019 renewals, and,
while increases were evident, rate improvements were less than the market had

hoped for.

As a result of moderate rate increases and the impacts of catastrophe events in
2018, London market players remain under pressure to generate profits in a very
competitive and challenging operating landscape. Add to this the reduced
investment return in 2018 and high expense ratios for the majority of London

players, and it’s not too surprising Fitch has maintained its negative sector outlook.
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Fitch notes a continuation of “stubbornly high” expense ratios, with most London
insurers reporting an expense ratio of above 40%, despite ongoing strategic
initiatives across the Lloyd’s and broader London market to improve efficiency.

The cost of doing business in London remains high, warns Fitch, adding that it
expects the benefits from the initiatives that are underway to improve efficiency in
the London market to take some time to materialise and have a meaningful impact
on expense ratios.

Further rate improvements are expected at the upcoming mid-year renewals, when
much of the loss-affected U.S. business is up for renewal. This, combined with the
ongoing efforts across the London marketplace to lower expenses suggests that for
now at least, the London market appears to be heading in the right direction.

[RenRe Y Aditya Dutt INABRABTIERE, REEXECE

[ Reinsurers have no choice but to be creative: Aditya Dutt, RenRe ]

ReinsuranceNews 2019/04/12
The evolution of the capital structure forces reinsurers to be innovative and creative,
and is one of the most fundamental and permanent changes to the industry over the
last three decades, according to Aditya Dutt, President of Renaissance Underwriting
Managers, Ltd. and Senior Vice President (SVP) and Treasurer, RenaissanceRe
Holdings Ltd.

“To me, the significant, most permanent change in our business is how capital is
structured,” said Dutt, addressing an audience at the Lloyd’s of London building in
London.

Historically, and what is still widely followed today, explained Dutt, the traditional
capital structure in the industry included the Lloyd’s of London model and the joint

stick model.

Following a large loss event like hurricane Andrew in the early 90s and the attack on
the World Trade Centre in 2001, the private equity sector would enter the
reinsurance sector in a big way, launching companies to take advantage of market
conditions.
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“And the next step in the formula was, wait a few years, write a lot of cat business as
it was attractively priced, then take the company public,” said Dutt. Eventually, he
added, you reach a crossroads and have to decide whether to try and get scale in the
business, or to exit the business.

However, a decline in the returns produced in 5-year fixed income securities over a
long period resulted in pension plans looking outside of the bond market for more
attractive returns. This led to rapid entry into the reinsurance industry as a growing
and influential source of alternative, or third-party capital.

“This tidal wave of capital that has come into our industry is now actually forcing us
to make a choice. Are we going to embrace it? Are we going to manage that capital
and become more efficient at managing this capital?” said Dutt.

“When pension plans enter our business it is imperative that we understand how to
work with them, and understand how the capital providers can be tapped in the
right way, so that we have a more efficient capital structure,” he added.

Today, and evidenced in the aftermath of the heavy cat load in 2017, a large loss
event results in the establishment of funds, sidecars and alike, with the number of
new reinsurers being launched at these times falling significantly.

“After 2017, we talked about capital reloading into our market, we didn’t about if

there was any chance to setup a new reinsurer,” said Dutt.

“So, reinsurers are now getting creative because they have to be, they really have no
choice.”

The response of alternative capital to the events of recent years has underlined its
permanence, forcing reinsurers to utilise it as a diversifying and efficient source of

capital.
Dutt doesn’t expect its influence to slow anytime soon, noting that “the traditional

markets are learning how to harness the power of the alternative market. They want

to use it, they want to bring it into their balance sheets.”
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