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undertakings applying the VA

Assets held
Country Govbzr:dn;ent Co;z::‘aste Equities for IL & UL inv:st::;nts
contracts
EEA 27% 24% 2% 20% 27%
AT 21% 22% 1% 16% 39%
BE 51% 22% 4% 11% 13%
BG 63% 1% 0% 7% 29%
cY 8% 0% 0% 57% 35%
cz 39% 20% 1% 24% 16%
DE 16% 27% 0% 6% 50%
DK 9% 19% 5% 29% 38%
ES 57% 22% 1% 7% 13%
FI 7% 18% 4% 56% 16%
FR 28% 31% 3% 14% 24%
GR 49% 15% 1% 18% 16%
HU 41% 0% 1% 52% 6%
IE 12% 9% 0% 77% 2%
T 44% 16% 1% 16% 22%
LI 6% 4% 0% 79% 11%
L 13% 8% 0% 74% 5%
NL 37% 12% 2% 28% 20%
NO 13% 31% 3% 18% 35%
PT 34% 25% 1% B1% 9%
RO 76% 9% 1% 0% 14%
SE 18% 25% 0% 47% 10%
SK 48% 22% 0% 19% 11%
UK 13% 17% 5% 48% 17%

3 httpsi/eiopa.europa.eu/Publications/Opinions/2017-12-20%20EIOPA-BoS-17-366_Internal model D Opinion.pdf
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Government bonds: Credit quality for undertakings applying the VA

Corporate bonds: Credit quality for undertakings applying the VA

Country | CQSO | CQS1 | €CQS2 | CQS3 | CQS>3 ;“t:d Country | CQSO | CQS1 | €QS2 | CQS3 |cCQS>3 :“t:d
EEA || 13% | 41% 3% | 39% 1% | 3% EEA 15% 15% 31% 28% 4% 7%
AT | 15% 5% 23% 9% 1% 1% AT 18% | | 16% 24% 26% 5% 11%
BE || 9% 69% 6% 9% 1% 7% BE 9% || 17% 31% 3% 3% 8%
BG 8% 0% 2% 70% 20% 0% BG 0% 0% 0% 97% 1% 2%
cy 0% 0% 0% 0% 100% 0% cv 0% 0% 0% 0% 100% 0%
DE 4%, 0% 9% 13% 1% 3% DE 8% 17% 19% 17% 2% 6%
DK 70% 5% 2% 9% 3% 10% DK 77% 5% 4% 5% 4% 6%
ES 2% 2% 1% 89% 1% 6% ES 2% 10% 25% 8% 4% 21%
FI 9% % 1% 13% 0% 1% FI 14% "] 11% jzswo  DB4% 6% 10%
FR 8% 75% 2% 13% 1% 2% FR 0% || 17% | 37% 27% 3% 6%
GR 16% 21% 4% || 14% 1% 4% GR 1% 16% 6% 29% 13% 5%
HU 1% 1% 0% 91% ||| 7% 1% HU 0% 2% 0% 65 0% 3%
If 5% 0% 10% 12% 0% 2% If 18% 16% 7% 26% 2% 0%
m 2% 2% 1% 94% || 0% 0% m 1% || 10% 24% 51% 12% 1%
W[ 14% 64% 4% | 13% 1% 5% LU 5% || 9% 33% 27% 7% 20%
NL 72%)| 19% 1% 3% 0% 3% NL 5% || 14% | B3% | 3% 3% || 7%
NO | 52% | [28% || 8% 1% 1% || 10% NO | [27% || 9% ;320/0 %10% 0% 21%
RO 0% 0% 0% 9% || 0% || 6% RO 0% 0% || 11% 31% 0% 58
SE 58% | 41% 1% 0% 0% 0% SE 41% || 9% 20% || 11% 0% || 6%
SK % || 12% 79% 1% 0% 0% SK 1% || 11% 17% 58% 0% 12%
UK 8% 89% | 1% 0% 0% 1% UK 4% [ 1% | 4% | 3% 2% || 5%
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Average duration of government and corporate
bond portfolios for undertakings using the VA
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Differences in investment allocation of VA users and non VA users
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EEA 2{ATIE, BECYIRRTIE 86.1%., AT v A7 e 2=y NI I RURGRCIE 54.2% . FERRIERR
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3..1ndex 7. Total life 8. Tul_:al
Country -1' Iz z;vliirzllf';rr?)?iie allllrt;l:.ﬁ?it * I(i]ft-;ler 5 et -6' —= eI irlllst:.?r_e:lrrse
insurance | - i cipation linked insurance | T€iNsurance | reinsurance _and and
insurance remsurance | ainsurance

AT 83.2% 75.8% 70.8% 83.1% 5.2% 89.2% 77.0% £9.5%
BE 37.4% 94.0% 77.8% 74.9% 0.0% 100.0% 88.6% 84.2%
BG 0.0% £3.8% 90.4% 22.5% 0.0% 55.5% 54.9% 21.9%
CY 0.0% 0.9% 2.4% 4.3% 0.0% 0.0% 2.4% 0.0%
CZ 5.1% 50.6% 55.7% 77.4% 0.0% 0.1% 47.2% 46.2%
DE 35.7% 79.2% 79.1% 83.4% 1.6% 14.6% 57.3% 28.6%
DK 87.3% 81.9% 97.4% 89.5% 100.0% 100.0% 95.1% 5.3%
ES 62.2% 96.5% 98.4% 89.7% 0.0% 10.5% 90.9% 45.6%
FI 100.0% 93.5% 89.4% 79.9% 0.0% 100.0% 89.8% 32.3%
FR 95.8% 94.4% 97.6% 90.1% 37.4% 87.3% 92.4% 55.6%
GR 100.0% 98.0% 99.6% 99.5% 0.0% 100.0% 99.1% 70.7%
HU 82.6% 29.7% 58.1% 62.2% 0.0% 0.0% 49.8% 50.1%
IE 16.6% 0.8% 18.9% 32.6% 0.0% £.1% 16.1% 4.0%
IT 99.6% 98.0% 90.2% 88.1% 100.0% 99.0% 95.8% 89.4%
LE 0.0% 3.8% 6.2% 0.0% 0.0% 0.0% 5.0% 0.0%
LX 17.7% 96.4% 88.2% 43.3% 0.0% 2.7% 77.7% 29.9%
MT 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 1.5%
ML 93.3% 99.8% 96.4% 98.0% 79.1% 56.0% 95.5% 16.3%
NO 41.2% 91.9% 84.9% 96.4% 0.0% 0.0% 87.1% 14.7%
PT 0.0% £5.3% 70.5% 9.7% 0.0% 88.0% 38.8% 44.7%
RO 0.0% 0.9% 0.0% 5.5% 0.0% 0.0% 2.0% 12.4%
SE 8.8% 5.9% 7.4% 0.0% 0.0% 0.0% 6.6% 0.0%
SK 54.2% 31.7% 45.2% 43.9% 0.0% 0.0% 38.4% 50.1%
UK 54.3% 21.3% 20.6% 35.3% 66.0% 48.6% 35.1% 20.6%
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