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1 4,300,192

2 3,733,282

3 2,608,205

4 2,228,459

5 1,884,727

6 1,830,094

7 1,191,307

8 1,109,921

9 1,102,677

10 784,756
11 763,763
12 732,898
13 598,603
14 559,705
15 533,465
16 481,647
17 480,000
18 426,090
19 361,883
20 346,381
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2003 8 31 )
1 [AIG 18,206,382
2 |Berkshire Hathaway 13,633,037
3 _|ING Groep NV 4,646,078
4 |Allianz AG 3,783,221
5 |AXA 3,634,459
6 |Generali 3,186,578
7 _|Marsh & Mclennan 3,119,923
8 |Allstate Corporation 2,947,259
9 [Met Life 2,530,825
10 |Prudential Financial 2,336,278
11 |Swiss Re 2,296,678
12 [Millea Holdings 2,247,029
13 |AEGON 2,160,550
14 |Zurich Financial Services 2,150,687
15 [Munich Re 2,124,599
16 |AVIVA plc 2,085,776
17 |AFLAC 1927612
18 |Travelers P&C 1,821,399
19 |Hartford Financial 1,760,746
20 |Prudential plc 1,620,102
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RORAC

Return on Risk

ALM

18,909  (23%) 25646  (33%)

4410 (5%) 5,264 (7%) 31173 (37%) 22,631 (29%)

ALM 32,028 (38%)| 35882 (46%) 5,007 (6%) 3,946 (5%)
32,839 (39%)| 24,350 (31%) 2,179 (3%) 2,053 (3%)

3547 (4%) 3,308 (4%) 8,276 (10%) 7,909 (10%)

10,907 (13%) 8,974 (12%) 3,547 (4%) 3,308 (4%)

83731 (100%)| 77,779 (100%) 14640 (17%) 12286 (16%)

83,731  (100%) 77,779 (100%)
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( Tokio Marine & Nichido Life Insurance Co., Ltd.)
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