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Table 1.1: Government bond yields, by maturity (in %)

EU- eurc area Austria -0.293 -0.565 -0.451
Belgium -0.53 -0. -0.3m
France -0.486 -0.5 -0.376
Germany -0.6 -072 -0.730
Ireland -0.456 -0.4932 -0.162
Italy 0.320 o728 1393 1973 2.367 2704
Metherlands -0.620

Portugal -0.370

Spain -0.374

EEA/EU-non euro Bulgaria

area
Czech Republic
Denmark
Hungary 0.949 1104 1471 1937 2.226
MNorway 0.022 0.304
Others United States 0136 0.159 0.337 0.641 0.850 1.1g1
United Kingdom 0.054 0.026 0.046 0.243 0.522 0.664
Switzerland -0717
|apan -0.181

Source: Refinitiv. Last observation: 15/05/2020.
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Figure 1.11: Selected markets performance (year-to-date)  Figure 1.12: Stoxx 600 Insurance (01/01/2018=100)
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Figure 3.3: 10 year projection of government bond port-
folio cash-flows from Q4 2019
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Source: SIHQRTs data, quarterly prudential solo from EIOPA Central reposi-
tory and CSDIB.

Mote: ¥TM and Coupon rate of government bonds are taken from the CSDB
(extract of 31 December 201g). Information on EU insurers” government
bonds haldings by maturity are from SIl QRTs data - List of assets (5.06.02)
for Q4-2015. Weighted average YTM and Coupon by maturity buckets are
calculated using SI amounts. Only bonds with fixed coupons are considered
in the analysis therefore (also considering the merge between SI1 and CSDB
and some data cleaning) the sample is left with approximately 8o of the
total values of bonds in the 51l EU sample.
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Figure 3.4: 10 year projection of corporate bond portfo-
lio cash-flows from Q4 2019
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Source: 511 QRTs data quarterly prudential solo from EIOPA Central reposite-
ry and CSDB.

Note: ¥TM and Coupon rate of corporate bonds are taken from the CSDB
{extract of 31 December zo1g). Information on EU insurers’ corporate bonds
holdings by maturity are from 51 QRTs data - List of assets (S.06.02) Solo
prudential data for Q4-2o19. Weighted average YTM and Coupon by maturity
buckets are calculated using 51l amounts. Only bonds with fixed coupons are
considered in the analysis therefore (also considering the merge between

Sl and CSDB 2nd some data cleaning) the sample is left with approximately
Bow of the total values of bonds in the Sl EU sample.

BFIE Y BB, —RPIZIEANT AT — b « Ty 2 AE2E U TRREAED Y LR o — RV g

4 | 1: A ER TR | ®IR-E274—HhR 2020-08-12 | Copyright ©2020 NLI Research Institute Al rights reserved

RESEARCH



NTEAERE L RIETN A b F v %208 0T &0 BRI b BB % K IET,
%Eﬁﬁ%mﬁi\%n&$:0ﬂﬂ*&kﬁbeu%\%@ﬁ&bf%kﬁ\2m9$%ﬂﬁ/
R — T i T DOk HEE ClalfE L7z, SCR HRIT, 2018 FRLIKE, 2T CHE(LDIK
LA R TEY  PIMEIEL 2019 FO MW Z & 12,2019 4R 4 B IR A PR EFFESNITIET LT 5,
Z D 2019 5 4 VI OBINE, &R0 T e ER- LN ODDIERIEIC L > TH 7o b S,
COVID-19 @3 = v 714, ﬁ%@ﬁ?%49%4@ﬁ%\%ﬁ@?%\ﬁﬁﬂﬁw%ﬁm17VyP
DEB), EHEOK TITEL2E LT, RREHD Y NRU—HRICE HRDESZNNT T,
AEEETIE, RT3 /7%$uhwéﬂﬁ%@ﬁ (O H (2020 4 3 H 18 H) (2B 5 Hi%E)
MUZKRTT DRSO N T 22— NORISEEHEE T 5 HIEmN T 7' r—F 28R LT %, 2019
ORI I THA E DIRREHEN F DB SN TV E W FEEEL BB LT, ZOHHIE. 2020 4 3
H 18 Homigg#Ehme VA7 7V —L— Lz A 7y F LTS,
ZOHERHZ LU, —EORBREtE, BENSAEE LRl THAZE D FTREERH Y . I HIT
TR TIX, ZOFERNT 7 e —F 12 8-5< 2019 R COEENAEE ERl> T\ 5% (ﬁ
1.5Jk=2—n) @350 1LLEEK) FREMR®H D (BARMIZIE 39.1%I2/84 T 5 6,017 fEr—nr A3
Kb Z il d),

(M%) eAoL (HrEAMEEIEFE) Do (HEDHER KO 2020 4 3 H 18 AFA)

Figure 4.10: Distribution of eAol at company level
based on market changes on 18th of March 2020
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Figure 5.4: Weighted Average Interest rate guarantees (in %)
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Table 5.1: Unit-linked products net returns 2014-2018 Table 5.2: With profit participation products, net returns
2014-2018
Net MNet MNet Net MNet
return return return return return Net Net Net Net Net
2018 2017 2016 2015 2014 return return return return return

2018 207 2016 2015 2014

Median Net  -6a% 3.6% 2.6% 1.5% 5.1%

Return Median Net 1.7% 2.0% 2.3% 2.8 3.1%
Return

Average Net  -6.8% 5.2% 5.6 1.9% 6.2%

Return Average Net  1.9% 2.4% 2.5% 3.3% 3.1%
Return

25% -9.1% o.6% 0.1% -1.0% 0.5%

percentile 25% % 1% 1% 2% 2%
percentile

75% -2.4% 83% 7.2% 49%  103%

percentile 75% 2.5% 3.3% 3.5% 4.0% 4.1%
percentile

Source: Costs and past performance zozo edition.
Source: Costs and past performance zozo edition
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Figure 5.6: Unit-linked and with profit participation av-
erage costs - 2018
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