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reported. Officials expected the final death toll will exceed
200, with more than 500 people injured, according to reinsur- Potential Insurance Cost of the Fireg*
ance broker Guy Carpenter & Co. (AS miliion)
. . Total Industry 500
Insurance companies may incur losses of more than A$500
million (US$327.2 million) and some affected insurers would
likely trigger their reinsurance programs, said Guy Carpenter.
The bushfires swept through more than 1,400 square miles
and total damage is estimated to be over A$2 billion.

Australian Wildfires

A Big Hit for Insurers

The Victoria bushfires came at a difficult time for the insurance
industry in Australia, which was already stung by a bleak economic
outlook and increased frequency of large weather-related losses
While most insurers said it is still too early to estimate insured
claims from the fires, the damage level suggests this will be one of
the most expensive weather events in Australia’s history. generally have adequate reinsurance cover to mitigate risks from

“There is no question that this event will be the most dam- natural catastrophes. This allows losses from weather events to
aging bushfire in Australian history.Total insured loss across thebe adequately managed by both life and nonlife insurers.
industry will be in the many hundreds of millions of dollars and Insurance Australia Group [86837Faid its catastrophe rein-
could well reach half a hillion dollars;” said Nicholas Scofield, surance provides cover in excess of retention for losses up to
general manager of corporate affairs Aflianz [77889]. A$4 billion. The nonlife insurer’s reinsurance retention for a

Allianz, which offers nonlife and life insurance in Australia, single event is a maximum of A$126 million and the second
received 533 claims with a value of more than A$55 million event is A$75 million, said IAG in a statement.
as of Feb. 12. In the past year, some nonlife insurers actually lifted rein-

About 80% of claims were for buildings and contents, surance cover for natural disasters. Since January, IAG said it
and 20% for motor vehicles. Scofield said more claims arerenewed property catastrophe excess of A$150 million aggre-
expected in the coming days and weeks, and the insurer is gate cover, which provides protection for accumulated losses
making emergency payments to policyholders. from events larger than A$15 million and up to A$50 million.

The continuing influx of claims suggests that the initial
estimated half a billion dollars insured damage “will easily be Worst in History
eclipsed and you couldn't at this point rule out total insured The death toll has made the Victorian bushfires “the deadliest
damage reaching around A$1 billion,” said Scofield. outbreak of wildfires in Australian history, surpassing the 1983

Scofield said more claims are expected in the coming Ash Wednesday fires where 75 people died; said Domenico del
days and weeks, and the insurer is making emergency payRe,director of model management at catastrophe modeler RMS.
ments to policyholders. “At the start of fires, Australia was experiencing a record-

“It is still the early days, with some residents yet to gain breaking heat wave, with the highest temperature since
access to their properties. Further, there are many residents thatrecords began 150 years ago. High winds and low humidity
are still without accommodation, power or transport, and this have exacerbated the fires; said del Re in a statement.
can cause delays in their ability to lodge a claim,’said Scofield. The bushfires burned more than 550,000 acres, destroying

The bushfires should have a negative influence on insurers’'state parks, timber plantations, vineyards, commercial crops
balance sheets with extensive claims costs in the short term, saidand livestock. The region’s hilly terrain contributed to the rapid
Stuart Alexander, partner at accounting consultancy Deloitte. Aus-spread of fires, accompanied by soaring temperature, high
tralia’s insurers have been prepared for capital responses to natuwinds and dry fuels brought on by drought, said Tomas Girnius,
ral catastrophes for the past three years.Alexander said insurancesenior research scientist at catastrophe modeler AIR Worldwide.
companies should have“got off the ground”to meet solvency. Although temperatures have cooled down in some areas,

The bushfires are putting extra pressure on insurers’ profit- Girnius noted temperatures may rise again later in the week
ability outlooks. In Australia,Alexander said insurance companiesand there is little prospect for any significant rainfall. “With

Listen to the full interview with nearly two dozen fires still out of control, the situation in Vic-
‘))) Stuart Alexander. toria remains extremely dynamic,’said Girnius.

The disaster area encompassed more than 20 towns north
of Melbourne and about 5,000 people lost their homes. More
than 14,000 homes and businesses ran out of power and
transportation were disrupted.

*Estimated Source: Guy Carpenter
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Singapore Life Premiums Sink on Weak Demand

Singapore saw a 64% fall in premiums for new life insurance
policies, to $$1.04 billion (US$695 million) in the fourth quar-
ter of 2008, attributed to the global financial crisis and weaken-
ing consumer confidence due to a bleak economic outlook.

Sales of single premium insurance products, which require
an initial lump sum payment, were most affected, with a 69%
drop to S$$811 million in the quarter. Annual premium sales
were down 16% to S$228.8 million, according to Life Insur-
ance Association of Singapore’s report.

In the full year of 2008, sales of single premium products
dropped 14% to S$7.64 billion. New investment rules for the
Central Provident Fund Investment Scheme contributed to the
plunge during the second half of the year, the association said.

The Central Provident Fund was a crucial market for
single premium products such as endowment and invest-
ment-linked policies. The association said the impact of an
investment restriction of $$20,000 imposed on ordinary and
special accounts of the CPFIS, which accounted for 36%, or
$$2.77 billion of single premium sales, was fully felt in the
second half of 2008.

New individual business from single premium investment-
linked policies was $$247.5 million in the third quarter, down
81.5% from the previous quarter, according to Monetary
Authority of Singapore’s preliminary statistics.

In Singapore, life insurance companies faced rising policy

Life Insurance New Business Sales

Jan-Dec 2008 Jan-Dec 2007 Change

Single Premium $7.645 billion ~ $8.860 billion ~ -14%
Annual Premium $995 million $821 million 21%
Total Premium $8.640 billion  $9.681 billion  -11%

Total Premium (weighted) $1.712 billion

$1.661 billion

Note: DPS business is excluded.

*The weighted new business premium figure is calculated as follows: 10% SPI +
100% API with adjustment for premium payment terms of less than 10 years.
Source: Monetary Authority of Singapore

withdraws as the surrender rate increased to 2.19% in the last
quarter of 2008, compared with 1.9% a year earlier.

In spite of a grim economic outlook in 2009, Singapore’s
life insurance association said policyholders should “continue
factoring life insurance into their budgets.”

Insurance companies in Singapore are setting up task
forces to review policies and to design a “range of schemes to
assist policyholders during these trying times,” said association
president Darren Thomson in a statement. “There is a slew of
existing policy options available to policyholders who may
have difficulty in keeping up with their premium payments.”

In the full year of 2008, life insurance companies in Singa-
pore saw a 3% rise in new business premium to S$1.71 billion.

—lris Lai

China Life Injects Capital into Asset Management Subsidiary

China Life Insurance Co. Ltd. [77626], the
largest life insurer in China, said it has entered
into an agreement with state-owned China
Life Insurance (Group) Co. and China Life
Asset Management Co. Ltd. to inject 2 billion
yuan (US$293 million) into China Life Asset,
subject to the Chinese regulator’s approval.

Under the agreement, China Life will inject
1.2 billion yuan, while CLIC, which is the con-
trolling shareholder of China Life, will inject 800
million yuan into the asset management unit.

Upon completion of the capital injection, the
shareholders of China Life Asset will continue
to be held by CLIC and China Life, with stakes
of 40% and 60%, respectively; while the total
registered capital of AMC will be increased to 3
billion yuan from 1 billion yuan, said China Life.

Pandora Leung, an equity analyst at KGI
Group in Hong Kong, said the capital injec-

(Yuan billion)

Total

China Life Asset
Capital Injection

China Life Insurance Co. 1.2
China Life Insurance (Group) Co. 0.8

Ownership of
China Life Asset

Insurance Co.
60%

Source: China Life

nificance” to the company. Through the capi-
tal injection, the insurer said it can “further
strengthen its capital base and increase its
market competitiveness in the field of insur-
ance fund management, as well as achieve
effective deployment of the company’s exist-
ing resources and increase its profit growth.”

According to China Life, a total of 1.08 bil-
lion yuan cash will be injected to increase the
registered capital of China Life Asset; while
120 million yuan in undistributed dividends
from China Life Asset to China Life will be
capitalized and converted into registered
capital of China Life Asset.

In addition, CLIC will inject 720 million
yuan cash into China Life Asset to increase the
latter’s registered capital, while 80 million yuan
in undistributed dividends from China Life
Asset to CLIC will be capitalized and converted

20

China Life

tion to the subsidiary does not have a big
impact on China Life’s business performance as its core busi-
ness is life insurance, but “it can help the life insurer increase
its market share and business competitiveness in the area of
asset management, as well as enhancing its source of revenue”

China Life said the capital injection will be of “strategic sig-

into registered capital of China Life Asset.

The total amount to be injected on a pro rata basis by
China Life and CLIC respectively is determined according to
the capital requirement of the asset management unit and the
growth of its business.

—Rebecca Ng
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Maiden Holdings Ltd., Health Net Lead
As the AMBG Declines 13.95% Year-to-Date

As of the market close on Wednesday, Feb. 11, the AMBG
stood at 617.48. Leading A.M. Best’s Global Insurance Com-
posite Index (AMBG) were Maiden Holdings Ltd. (+56.23%)
and Health Net (+55.00%). Trailing the list of global insur-
ance stocks were Conseco (-64.29%) and Swiss Reinsur-
ance (-62.35%).

The U.S. Health and HMO Insurance Index led the sector
indexes, with the U.S. Multi-Line Insurance Index trailing the
year-to-date list. Ranked by share price percentage change
for the year, the A.M. Best insurance stock indexes finished:

U.S. Health and HMO Insurance Index (AMBUH) -4.29%
U.S. Property/Casualty Insurance Index (AMBUPC) -9.45%
Asia/Pacific Insurance Index (AMBAP) -9.90%
U.S. Life and Health/HMO Insurance Index (AMBULH) -11.02%
U.S. Insurance Index (AMBUS) -11.29%
Global Insurance Brokers Index (AMBGB) -11.48%
Global Non-Life Insurance Index (AMBGNL) -11.62%
U.S. Insurance Brokers Index (AMBUB) -11.96%
Global Life Insurance Index (AMBGL) -12.08%
Global Composite Index (AMBG) -13.95%
Global Reinsurance Index (AMBGR) -14.52%
U.S. Life Insurance Index (AMBUL) -18.64%
European Insurance Index (AMBEUR) -20.15%
Global Multi-Line Insurance Index (AMBGML) -20.77%
U.S. Multi-Line Insurance Index (AMBUML) -25.65%

Note: Share prices are reported by Dow Jones Indexes in U.S. dollars. Here are
ranked results with individual A.M. Best stock indexes for those insurers that
have been tracked since Jan. 1. Several insurers were added in recent months.

AMBAP (Asia/Pacific Insurers) close: 985.74

Dongbu Insurance Co. +20.69%
LIG Insurance Co. +13.14%
Meritz Fire & Marine Insurance +11.46%
Nipponkoa Insurance +5.26%
Tower Ltd. +4.55%
Tokio Marine Holdings -4.65%
Aioi Insurance Co. Ltd. -5.65%
Sompo Japan Insurance -9.30%
Mitsui Sumitomo Insurance Group Holdings -9.87%
Hyundai Marine & Fire Insurance Co. Ltd. -10.99%
Korean Reinsurance Co. -12.31%
Samsung Fire & Marine Insurance Co. Ltd. -12.73%
QBE Insurance Group Ltd. -12.82%
China Insurance International Holdings -18.62%
Fuji Fire & Marine Insurance -39.10%
AMBGR (Global Reinsurers) close: 740.87
Paris Re Holdings +29.32%
XL Capital +26.49%
Hannover Rueckversicherungs AG +14.67%
Amlin PLC +7.62%
Odyssey Re Holdings +0.81%
Allied World Assurance +0.02%
Scor S.E. -1.95%
Aspen Insurance Holdings -2.06%
Montpelier Re Holdings -4.11%
Mapfre S.A. -4.17%
Max Capital Group -4.75%
Munich Re -6.17%
Berkshire Hathaway -6.42%
PartnerRe -6.83%
Axis Capital Holdings -9.03%
Endurance Specialty Holdings -9.40%
Catlin Group -10.32%

A.M. Best
Stock Indexes

TransAtlantic Holdings -10.73%
Zurich Financial Services AG -11.50%
Korean Reinsurance:Co: -12.31%
Aegon N.V. -12.82%
QBE Insurance.Group Ltd. -12.82%
White Mountains Insurance Group -12.98%
Arch Capital Group -13.72%
Chaucer Holdings -14.00%
Argo Group International-Holdings -14.33%
Validus Holdings -14.76%
Flagstone Reinsurance Holdings -15.05%
Everest Re Group -15.18%
RenaissanceRe Holdings Ltd. -15.50%
ING Groep N.V. -16.19%
ACE -17.21%
China Insurance International Holdings -18.62%
Platinum Underwriters Holdings -20.01%
Reinsurance Group of America Inc. -21.74%
AXAS.A. -23.16%
Euler Hermes -23.30%
W.R. Berkley Corp. -25.06%
Swiss Reinsurance -62.35%

AMBGB (Global Brokers) close: 849.12

Maiden Holdings Ltd. +56.23%
eHealth Inc. +6.48%
Jardine Lloyd Thompson Group PLC +5.48%
Willis Group Holdings -10.09%
Aon -10.66%
Marsh & McLennan Cos. -11.78%
Brown & Brown -11.87%
AmTrust Financial Services Inc. -29.05%
Arthur J. Gallagher & Co. -30.57%

Index values are calculated by Dow Jones Indexes in
U.S. dollars. Companies in the A.M. Best stock indexes
include insurers and insurance-related organizations with
credit ratings from A.M. Best, along with brokers. A.M. Best
does not provide investment recommendations. A list-
ing of companies in each A.M. Best Index is available at
http://www.ambest.com/stocks.
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m PING AN

Sheng Ruisheng, Ping An spokesperson, told BestWeek
Asia/Pacific the insurer decided to vote against the resolu-
tion not only because of the “substantial drop of Fortis’ share
price” since September 2008, but also because the whole deci-
sion-making process of selling Fortis’ assets has been “unilaterally
made by the Belgian government, while shareholders have not
had any opportunity to express their opinions”

Sheng emphasized that “Fortis should implement its responsibil-
ity to protect shareholders’ interests”

The board explained its recent actions and was subjected to
detailed questioning by assembled shareholders, many of whom
were dissatisfied with the board’s stated plans.

Three votes were scheduled at the meeting in Brussels.The first
vote was to approve the purchase of Fortis’s assets in the Nether-
lands by the Dutch state. The second vote was on the purchase by
the Belgian government of 100% of Fortis Bank.These two votes
were largely symbolic as the deals have already been closed.

The third vote was to approve the BNP Paribas deal, something
that the shareholders could block.

The meeting saw a majority of 58% against the first vote and
50.53% against the second. The board of Fortis then announced
that the third vote would not take place.

According to Ping An, the decision to sell Fortis assets,
driven by the Belgian government,“destroyed Fortis’ value and
severely impaired shareholders’ interests.”

The past few months have seen Fortis undergo wide
swings in fortune. At the end of September, the governments
of Belgium, the Netherlands and Luxembourg bailed out For-
tis by investing a total of €11.2 billion (US$14.36 billion) in it.

The intervention was said to be because of extreme swings
in the share price of Fortis.A week later the Dutch government
announced it was acquiring Fortis Bank Nederland (Holding)
N.V, including Fortis’ interest in ABN Amro Holding N.V,,and its
Dutch insurance activities for a total of €16.8 billion.

In October 2008, BNP Paribas agreed to buy 100% Fortis
Insurance Belgium for €5.5 billion, but it revised terms of the
deal late last month to trim the stake to be purchased to 10%.

Ping An said those moves by the Belgium government have
“seriously violated” the basic principles of corporate gover-
nance. The insurer therefore opposed all of the resolutions

Ping An Investment Losses in Fortis

@ Stake i

Investmel
Source: Ping An

..ilt‘
odmu .
i

87 billion yuan

Initial Impairment 7 billion yuan

regarding the sale of Fortis’s assets.

Ping An also said the shareholders’ meeting was in violation
of several governance principles by submitting the “revised
but immature” trading resolution for consideration. Ping An
emphasized that Fortis should comply with the basic prin-
ciples of corporate governance, while shareholders have the
right to resolve a series of material issues related to the han-
dling of Fortis’s assets since September 2008.

Ping An said it is willing to explore other feasible resolu-
tions together with other responsible shareholders in order
to maintain the operating capability of Fortis and to maximize
the value of shareholders.

No Political Concern

Some market observers commented that Ping An’s opposition
to the resolution may be related to a notice the insurer received
from China’s central government reminding Chinese companies
to be careful about any transactions with French counterparts as
tensions mounted in Sino-French bilateral relations after French
President Nicolas Sarkozy defied China by meeting with the
Dalai Lama, the exiled Tibetan spiritual leader, in December 2008.

But Sheng said Ping An’s decision “does not have any politi-
cal concern.”

He also reasserted that Fortis should have proposed a reso-
lution beneficial to its shareholders and prove its operating
capability, instead of submitting an immature resolution for
consideration at the shareholders meeting.

‘When asked if Ping An will increase or decrease its share
holdings in Fortis, Sheng said,“we don’t have such a decision
at the moment.”

By the end of December 2008, Shenzhen-based Ping An
recorded original premium income of 101.18 billion yuan for
the year, representing a growth of 27.8% from 79.18 billion
yuan in the correspondent period of 2007, according to the
China Insurance Regulatory Commission.

Kiln’s New Managing Director to Grow Business in Asia

Kiln Group [51294] has appointed Neil Wray
as regional managing director for Asia with the
aim to grow the group’s specialized underwrit-
ing products and services in the region.

The U.K.-based insurance and reinsurance
underwriter has operated in Asia for two
years with offices in Hong Kong and Sin-
gapore. “I believe Asia’s scale and diversity offer significant
potential for long-term growth,” said Wray.

In spite of global financial meltdown, Wray said Asian
markets are seeing growth in the region, and the company is

= “optimistic” for its development.
I( I I n In Asia, certain business lines have slowed
down because of the economic crisis. Wray
. . . said the focus of Kiln Asia is more on special-
ized lines to meet niche market needs.

For its expansion plan, Wray said Kiln Asia is taking a cau-
tiously optimistic approach for products and market develop-
ment in Asia. The company is looking into markets such as
north Asia, China and South Korea. For emerging markets such
as Vietnam, Wray said more study and analysis are needed.

—lris Lai
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India’s Life Insurance Sector Grows 16%

India’s life insurance industry posted 16%
growth in premium income to 1.31 trillion
rupees (US$26.85 billion) in the first three
quarters of the 2008 fiscal year, which ends
in March 2009.

Private nonlife insurance companies posted
20% growth in new business while the main pub-
lic (state-run) life insurer; Life Insurance Corpora-
tion of India [85485] saw a 15% drop in premi-
ums,according to India’s Life Insurance Council.

Among the top 10 life insurance companies,
SBI Life [90253], Reliance Life [90255], Birla Sun
Life [90264], Kotak Life [90261] and MetLife

India Nine-Month
2008 Life Results

(Rupees billion)

Amount Change

Premium
Income

Single
Premium
Policies

1,310 A 16%

Renewal

TR 266 A 216%

New
Premiums -4 "

Source: India’s Life Insurance Council

The plunge in equity markets largely affected
sales of unitlinked insurance policies, which
comprised more than 50% of most insurers’
portfolio, said the council. It added that India’s
life insurance sector will see “some changes in
the last quarter when action in the sector picks
up the most” Life Insurance Corporation of India
“may show some upturn,” supported by sales of
its new single premium product, the council said.

Among the top five private life insurers,
the council said new business premiums for
Reliance Life grew by 66%, SBI Life by 57%
and Birla Sun Life by 63% in the nine months

[90262] saw premiums rise by more than 50%
in the first nine months of the fiscal year,ended Dec.31.

India’s life insurance sector is projected to grow at 20% in 2009,
supported by rising demand for both single premium and unit-
linked policies, said S.B. Mathur, secretary general of the council.

In the first nine months of the fiscal year, single premium
policies generated 100 billion rupees, up 104% from 49 billion
rupees a year earlier. Renewal premiums for regular unitlinked
insurance policies rose 216% to 266 billion rupees, said the
council. However, new premiums from regular unit-linked poli-
cies fell to 214 billion rupees from last year’s 252 billion rupees.

Korean Insurers’ Loan
Delinquency Ratios Rise

South Korea’s insurance reg-
ulator said the rise in the delin-
quency ratios of corporate loans
has pushed the total rate to
3.76% in December, up 0.04%
from 3.72% in November.

According to the Finan-
cial Supervisory Service, the
total delinquency ratio for all
South Korean insurance company loans recorded at the end
of December rose by 0.03% from the end of March 2008.

Total insurance company loans outstanding as of Decem-
ber 2008 were 80.3 trillion Korean won (US$57.8 billion), of
which the life sector accounted for 66.9 trillion won, while
the nonlife sector accounted for 13.4 trillion won.

By the end of December, the delinquency ratio for South
Korean household loans was 3.27%, reflecting a slight drop of
0.01% from March 2008; while the ratio of credit-based loans
fell by 0.71%. The delinquency ratios of policy-backed and
mortgage-backed loans both increased by 0.06%, respectively.

The FSS found the total rate of the mortgage-backed loans
with secondary claim was around 5%. Life insurance loans
with secondary claims were 5.7%, while nonlife insurance
loans with secondary claims were 4% in December.

—Rebecca Ng

South Korean

Insurance Loans*
(Won trillion)
Life Sector 66.9
Nonlife Sector 13.4
~ Total 80.3

*As of December 2008
Source: Korea’s Financial
Supervisory Service

ending in December.

“Although raking in the highest new business premium in
the first nine months at 47 billion rupees, ICICI Prudential’s
[89580] growth registered a marginal decline of 3%. Even
Bajaj Allianz Life [90263] saw a de-growth of 21% during
the period, despite high new business premium,” said the
council in a report.

The council said SBI Life’s new business premiums were
37 billion rupees. Reliance Life’s new business premiums
stood at 23 billion rupees, accounting for 10% of market share.
—lris Lai

Australian Nonlife Update
Stuart Alexander of Deloitte on the outlook for
the nonlife industry in Australia.

THE CHINA INSURANCE REGULATORY COMMISSION
said 175 insurance intermediary companies terminated their
operations and left the Chinese insurance sector in 2008. Of
the total, insurance agencies accounted for 151, insurance
brokerage firms accounted for 14, while insurance assess-
ment companies accounted for 10.The regulator said it has
revoked the operating license of all of those companies
(BestWire,Feb. 9, 2009).

ING GROEP N.V. [85143] said it has sealed the deal with
Fubon Financial Holding Co. Ltd. [86888],a Taiwanese finan-
cial group, to sell its life insurance unit for US$600 million.
ING said the transaction has significantly reduced economic
capital attributed to insurance and it also resulted in a loss of
€92 million (US$374.6 million),booked in the fourth quar-
ter of 2008.The sales of ING Life Insurance Co. Ltd. [90093]
in Taiwan is in line with the group’s strategy, said ING.The
acquisition will lift Fubon Financial’s customer base to 8.77
million from 6.5 million (BestWire,Feb. 12, 2009).

For complete stories, see www.ambestnewsroom.com
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SOMPO JAPAN INSURANCE INC. [85258] reported an
impairment loss of ¥82.4 billion (US$898.4 million) on secu-
rities on a consolidated basis for the first nine months of the
2008 fiscal year, which ends March 31,2009 (BestWire, Feb.
9,2009).

JAPANESE INSURANCE GROUP T&D HOLDINGS INC.
[85462] reported a net loss of ¥47.5 billion (US$527.7 mil-
lion) in the first nine months of the 2008 fiscal year, com-
pared with net income of ¥37.5 billion a year earlier. The
fiscal year ends in March 2009 (BestWire,Feb.12,2009).

INTERNATIONAL ENTERPRISE SINGAPORE, the trad-
ing agency of the Ministry of Trade and Industry, said it
expects to support up to S$4 billion (US$2.7 billion) in trade
turnover that would benefit about 1,000 Singapore-based
companies by offering a new export coverage scheme to
provide those companies additional trade credit insurance
coverage.The coverage plan will take effect from March 1,
2009, and will be revised after a year depending on whether
there is need for an extension (BestWire, Feb.12,2009).

THE MONETARY AUTHORITY OF SINGAPORE said it
signed a memorandum of understanding with the Bunde-
sanstalt fuer Finanzdienstleistungsaufsicht (BaFin), the
prudential regulator of financial institutions in Germany, for
supervisory cooperation between the two authorities in
banking and insurance (BestWire, Feb.12, 2009).

THE CHINA INSURANCE REGULATORY COMMISSION
said it has cleared Germany-based HanseMerkur Mutual
Health Insurance to establish a representative office in
Shanghai (BestWire, Feb.11,2009).

For complete stories, see www.ambestnewsroom.com

Last Week’s Survey Results

What is the most pressing issue for Australian nonlife
insurers right now?
Premium Pricing

66.7%
Investment Income

[ 33.3%

Competition
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