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ABSTRACT

By combine Taiwan’s catastrophic risk management and different categories of
Catastrophe Derivatives and analysis the option of publish CAT, exchange the CAT loss and
weather derivatives etc., the result shows: The Exchange of CAT Risk, Limited Lifespan
(Sidecar) Company and Industry LossWarranties can be the transfer risk tools. What is more,
The Weather Derivatives can used to transfer risk tools for shifting typhoon, rainfall and
wind velocity. The CAT Option and Contingent Capital is not suitable in Taiwan. At the same
time, using the result of analysis feasibility as foundation, to build a complete Catastrophe
Derivatives publish system in product income, equity risk, market participants, ranking
system, decrease the tax fee, follow the law to achieve the goal of shift risk and risk

financing.

Key word : Catastrophic Risk Management , Catastrophe Derivatives.
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EXR%"LERAVHRAZEHEBE LR 'ﬁiﬁ"'%(CATEX)'fr'ﬁ-‘ i 2 & (B4 Swiss

Re Capital Markets ~ Aon ~ Guy Carpenter ~ Goldman Sachs & ) & f& k& {7 b '& < $# %
F R
(=) Z5EH
EQQ%%@j%ﬁéﬁ%ﬂi%%4’ﬁﬁ?%ﬁ%j?iﬁiéﬁﬁ’&%ﬁ
KRR LHEHFDYS BB GFAURAS LI REERT LG BB OE LR G
AR THE(E23)IH -2 58S ()% (F4) frALh e
# (£ 5) dHFE > At is o

1A [t 2 Ui B A [ 7 e el Y I S oL e 5 #8491
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R —H—ERXBIZREP

e 2000 & 3

]

SRR Lo s 2oL e st g Ak 2 R R B iR (State Farm)

|

B0 Tokio Millennium Re (SPV)

GFeky | tomEk

TR % | Laar XL s (Tokio Marine and Fire) : p # 5;)? B ER R
R 3B F %% (StateFarm) * £ RATH ML ¥ T+ B h 'k

I

.
wiEiER [ B

S -¥ RRHKE

X
Fods i | G R

LEEAE UHFA R EE G R &.ﬁ:w\ Wk T KRR
RB | “fﬁ‘ﬁﬁﬁ%°f~%’%ﬁ-ﬁr§’?r"é‘“'—’?ﬁ%"? Rt ikEp AF R RT
SH AR REREEE S FET2811F 7.6 51 THOR wﬂ%(StateFarm)
B > P A e AR BB LR L % (Tokio Marine ) » i K =

T E R f A N e AT £ T2 RE LD o

TR KR MG IR S F 4 (2006) p.28

R4 ZH-NIHZ (FE) BBRXBXZEP

P 12003 & 8 *

2h2F | 4L E % (SwissRe) # = # i %= ( Mitsui Sumitomo Insurance )

FTEEH | 1REE
TR & l?%,’—}_qﬁ‘-fr"hi5435’%;%#1'6“}‘3'—@%&%54@’% EFME LR K oo
XAl mEEP ARh R o
FHR kR AF T ERE £4 344 (2006) p.28

2.5 R\ B SR 2 5 B

AV E - BEMMMEDE LA k- FE L@ - ¥R d §FRFA
A ERMA A

®5 BERABRBXZEH

P & 1998 & 8

2 % 2 # | Swiss Re ¥ Constitution Re

Faky |15 354

% 4 % i | Constitution Re : 2 B & & j5 /% ¥ ?v%'s&#ﬁﬁ*\

i 2 fEch | SwissRe ! PCS*r2fidp e+ T Flh h i3 & 4 £ 4

AERF | 1998.8 2 1999.8 X 12 B ¥

Frds g it | # 12 B * & > Constitution Re 4 £ 727 &2 £ 4 A 7opF > d
Swiss Re & i Constitution Re 4f % &2 B 72N A o F A L L2 EH 72
@ Constitution Re & £ #, {7 8% > d Constitution Re & & ¥ 4f 2 AZ:F4f 4
gL et o 5 Swiss Re »

FAH kR AP ERE 24 F &M (2006) p.29
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j’-ﬁd’klg—zpﬁf’?v‘nﬂ?'}i‘ﬁf ZPEA I AR R T
E LRG0T G REMA DR Kﬁ,.:g@: IF A R o BldoE B4 VR R B P AR
FTEMEMIFHE LRG> FISAH RME RN % 824k DiRRRAIE
o FRAPT UEKED- AR GESEH D > E R R A frdE o
P pEAENE Chey FUET R G A DP o

(=) BanZ AR B g H
EXRGIFHENEN - RERBIFLN  BPRERZFIHTFIPLF S E

(International Swap and Derivatives Association, ISDA) #7322 > ;% o 3 B ' L D E
B35 EFRGOES A LIFRIRS T A NAIC (National Association of Insurance
Commissioners ) % 12 al‘”’fg iR g ety A FF A ( Investments of Insurers Model
Act)» P U R %42 5 » odg B4R gV BRI

AR I G R E R € R R R (FASB) No.133 0 B X B 'k 2 3%

Froats g wFTALFALY P RRFBEEFYLNEEL

=~ RENTA MR
(—) MER SR

FREFAPFEFREIS DN EREIEF THERND A AFEY o 2R
FREFIEFTELAEIS S0P AU EGDOEELE G 7 c A RLTFp A4
R #F it E SR g FEFREAUE IS 0 P AFRESTT LR

PR ERKEF DS kg FL L

—
rﬁ

LEBR S L FBAAMFT ST E 2R AR R R BB R Fhom N T R B

TENO FREFFIE LI EZE A eI E ML R EHE > @

XX BE R Hhw f AL A

AWM SR FTHRE T > PR R B HERAT O LR ET J,am.@iiﬁﬁiﬁ};
bR EEE - 2RI 4B F &5 #7 (Chicago Mercantile Exchange, CME ) B ¢ #f & o)
2P MR R BE P % E A4 & (HDD/CDD Indices) #f f * #f f E&HEZ 9T L &~ 4 o
EIEE U R IR A ET#&:".“‘%;R_L%EF%’F’-&?* 3 gl S g
fﬂ%]}?i:ﬁ‘ﬁgpa %*K%ﬁ*&\%ﬁ?iﬁfcf}j\{’?ﬁfﬂ} T aﬁ—?

FEE ABEENG O G AR

®
Sy
e
A

- e
5

4w

(=) XBED

1.HDD/CDD {5 Y% 5 B B
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Wi Y4 B B & % 97 (Chicago Mercantile Exchange, CME ) 4t 11 7 F % &
g R EEGEDPEREET Y (2602 T) MF

* 6 FEEBERZRIEHEHY

iR o G TR
4 & | $20xHDD/CDD 4 # ° | £20xHDD/CAT 4; # | ¥250,000xPacific Rim #; #

o

B B H 1 2 HDD/CDD 4 # ¢ | 1 g HDD/CAT 4 # ¢ | 0.01 & Pacific Rim 4 # & ¥
$20.00 £20.00 2,500
Bop R | E < e

i

Ay | = Rd

[0 » Heating Season( 11~5) | Heating Season( 11~5) | Summer ( Sept.) (7~9)
Cooling Season (5~9) | Cooling Season (5~9) | Winter ( Mar.) (12~3)

LEER CME® -~ Globex® CME® -~ Globex® CME® -~ Globex®
5 p-L2 P A p-2Hhe 5 p-L2 P
5:00PM~3:15PM 5:00PM~3:15PM 5:00PM~3:15PM
28 p £ phkfs- % £ rkts- = £ phkfs- X
IR e 10,000 ¢ 10,000 ¢ 10,000 ¢
FH KR D T B E & AT 45k http/www.cme.com
=T FHER REHAEESEH#EEY
iR BB E Pt &
ZHHE - B CME §ig# h% |- BCMEfF Gg#H hxy |- BCMEF Hh &y
B BB 1 g HDD/CDD f;;, # & | 1 8 HDD/CAT :}ﬁ #® £ | 0.01 g8 Pacific Rim a‘ﬁ #i
$20.00 20.00 & ¥2,500

%1 »' | Heating Season ( 11~5) | Heating Season ( 11~5) Summer ( Sept.) (7~9)
Cooling Season (5~9) | Cooling Season ( 5~9) Winter ( Mar.) (12~3)

Mo %3 T EH R Fo5ViE R T EH R
LEER CME® -~ Globex® CME® -~ Globex® CME® -~ Globex®
28 -2 A --287 28 -2
8:30AM~3:15PM 8:30AM~3:15PM 8:30AM~3:15PM
IR T 10,000 10,000 10,000

FAKR D I 4HPFHF &S AT b http:/www.cme.com

> CME 45 %!~ HDD/CDD 5% » A /824 0 V59008 1 8 3 (4 i R 1 5 3T A T 57 4 48 288 i 6 K 785 2 /2 5] ( Earth Satellite Corporation )
T it

TSR GRS ENABEAMA > WIEETS HDD H &R HERPZSE 10 EERS 3 A > CDD GG H 4
RPEFESHESH i 4 A% 9 F HDD/CDD i & #2499 H {7 - #:f /5 A (shoulder month) -
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B SETERREL R 2 & H i HDD i;]ﬁi:,‘%&« ( HDD index point) % US
$100> % 11 # (> t2p HDD & 5 25> @ 11 * l;v\’ﬁ 30 % > Pl A& 11 * xpr HDD

S 7500 B EEHF T L USS$ 75,000 -
MBS E Hi CDD £ 9424775 US$100 Bk 6 " irenTiap

CODE% 10>m 6% i3 30% > Al &6 A C Difﬁgtf,'@;:« 300 EHH ET S

US $ 30,000 -

(=) BEanZ AR BLE

FHFGFABRMOE RARS TR BB ERSRTLT (£ 8):

i

*8 RERMBEITEMEMRZAAGEHEAGE

1% A
W
o
N B
A
s \nt
4 oy

% % R ¢ (Commodity Futures Trading Commission; CFTC) %
2 % 2 (Commodity Exchange Act; CEA)° 3.5 & R 2 #% ¥
(International Swaps and Derivatives Association; ISDA) R %

45
w1 W
g

¥

3

<3 l"‘
T
Lo
i
T

s

=

% f?} MiZRS > FREAREFSEYFE  FALFBMPREL RITEF G -
* IE—’_%}‘ii Y S AR R R R P ECFTAIGREEZFR DR
FHWAFL AWM - 2EFRNEFRGETET R E (NAIC) 123 &V iRk
WP R R TR - Ko 3 w’]fwé;;ziﬁ 1410 & 44 56 £ F i
A MR & 7@k (Hedging) ~ 2 24 Jc ¥ (Income Generation) % 4§ ® 2 %
(Replication) » # &£ £ 2 p ¢h> 15-“%} EvVHRFITABLE EEFER o

PR LM EFHRERMNY I33ELAF FABAEARES AU AT B IRE
R ALRA D RREPELNHFEL 2 FFRITLILEFECL GG D
g PIEEF & ~ Bl fedg 2304 > A r - B F P FE o FFRS P e 3.
%%@ﬁ4ﬁﬁ%ﬁ§ﬁ4ﬁ1?’Mﬂﬁﬂﬁ‘ﬁﬂ#ﬁiﬁﬁ’%ﬁéﬁ
* 4| {8 ‘*i\:}?i iR AR e o

FHRER: AL ER

*® &R
1 Ne o~

1%
7
R e RR

=N b

¥

ﬁ}lﬁv

o~ [REIHARSE £ (A E) A F
(—) WHEAR G

P FF = (RPF 2 ) 2P (Limited Lifespan ( Sidecar) Company) # % ¥ 12 if
# 3] 1999 # d State Farm {r Renaissance £ ' = & B & 4 4= & = 7 Top Layer ' =
202001 &£ Il F 22 BEEIR- & AIHDEFFE (REFE) 20> 2005 &5 2
@ = AR HE ~ Bk (Katrina, Rita, Wilma) # > U H F §F @ (R 2 ) 2941
i# % B o 4% Guy Carpenter & & 53 & 2005 # e0% 32 5 B & 5 22 % ~ > 2006 #
Pl 19082 b o W5 42 mE A
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(=) X5 EB

Bo1999 & 120 2k F|2015& 6 30p 20 > WHPRFE 2P L+ FEF 4
14613 % ~ el il (HY SE A 22 23 )c 23 BEARKEL 4 1o

(=) PEon A Bl

PRl B ERFE CERRE - HWRT A RGE o d B L AR T
PRFE2PE, ANEERHTE > FRBFUYGFF I8 AL 83740308 K

SRR WV SRR
i~ B SEIR (RG
(—) A S
B AL FEL 1980 & S H A EA R RED H o 8 FE 2005 &+ By
X

(Katrina) 88k 8 > 4 * £ L FR A frixg L hE R §FZ 98k £ 35% 0 §
RIFF & R3]0 B Wi AR R ERT o

7
g@é%ﬁ%%ﬁwwﬂaﬁ*%ﬁ%%%@%ﬂ7’&%&ﬂWﬁ%%%%*&

ER G EBERGHEL L ZQPF LA 6B 3 & FHTHFY D FJF A
éfﬁﬁ#?ﬁ’—Lﬁﬁé%ﬁﬁéﬁﬁ%—ﬁiwﬁﬁ’fvmé B A KR
WEBREAIEL Bl HFAREEL S FR KT AFRBEEIRL -

(=) X5 EB

FHAFFAGFENL I HE P23 Fegad gl Fgwad § 3 RAEGAE
2R ERSP c2EFo4eT (£9):

TUARE BRI AT S ST R IR DUE B E AR R R T E - ERIBRRERE REAEERLNS HEEEMELEELL
PR A S - ERBAREROGTGHMBES - () A BEARZV N SERM - (2) CHEARBRMALRE - (3) B
ARG > REATUHHE O ERRFRERRES - (4) BERERTIUEBEITHEETE - (5) 2—EAKR
HO#ERR T A -
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®9 BREFRBRARINKSHE

7F P e

bR 2006.08.01-2007.08.01

KR B RE /?T:{L%f:\'m’\ i

K e A £ FIKER i S g A B KRR RO AR

e i b H iR

£ Y US$50,000,000 ( % = =% F # US$50,000,000)

AFFAEE FIRGRR G LA R RE R MAN 4 H - F 4
% % ¢ US$10,000,000,000

R 8RR o US$9,000,000 (18% ROL): & ¥ 2 »x=p p 4 H > hrcim? 5 R
b % 51 100%

%% dp ¥k MAIRIRE 2P (PCS) B & 2

TR KR AF L EREL A REF (2006) p.79~80

(=) PEon AN Bl

BRI A G Y B 552 (Commodity Exchange Act; CEA) 2 # & R"%Z 2 & ¥
AR & (International Swaps and Derivatives Association; ISDA) R #_i1% 3
oo A B ERERGERLTEE (NAIC) 2 2 VIR ELF @ g § L -
Kb ot by b iRtk 2§ 1410 mémpa Frw E R A I A M F 5k 7 @ s (Hedging )~
A 2 ¥ (Income Generation) % 4§ #] 2 % (Replication) °

N BEHEEAR
(—) WER G
i ?ﬂ\ﬁ%ﬂ\?ﬁ'rﬁ'g CH AP TERETLAEARECFFREFES N '%’ﬁi\m‘f%
FIEPRTEF L& A2 R G T (Postloss Risk Financing) £ @1 & -
Frle® 27 (AON) hiF BB » €. 1994 & 6 * 1 2004 # 12 " & F 42 % 32
Fod 21087 FERIEIEZITRSFFEA > BHEPEVR D FREZRE
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*® 10 WAEBATHH/RI

4=
FEER ®F A "TIE 2AEPNE REE o @
Dec 04 IAG Finance (NZ) | 500,000 Reset Exchangable | UBS

Limited securities
Dec 03 State Auto Mutual Ins [ 250,000 Preferred Equity Keybank
Co
Oct 03 Oil Insurance Limited 500,000 Contingent Capital Lehman
Oct 03 QBE 550,000 Contingent Capital NA
Jul 03 XL Capital Ltd 500,000 Preference Ordinary Shares | ML
May 02 Horace Mann 75,000 CatEPuts Aon
May 02 Ambac 400,000 Preferred Equity ML
Dec 01 MBIA 150,000 CLOCS SRCM
Nov 01 Ambac 400,000 Preferred Equity ML
Jan 01 Trenwick 55,000 CatEPuts Aon
Nov 00 RLI 50,000 CatEPuts Aon
Oct 00 Royal Bank of Canada 200,000 CLOCS SRCM
Aug 00 Michelin 1,000,000 | CLOCS SRCM
Feb 00 Countrywide Credit 100,000 Contingent Capital NA
Feb 00 RLI 50,000 CatEPuts Aon
Dec 99 ReAC 75,000 CLOCS SRCM
Oct 99 Residensea Ltd 260,000 Contingent Capital NA
Aug 99 LaSalle Re 100,000 CatEPuts Aon
May 99 Intrepid Re 100,000 CatEPuts Aon
May 99 Oriental Land 100,000 Extendible Debt GS
Jan 99 Horace Mann 100,000 CatEPuts Aon
Jun 98 Arrow Re 300,000 Contingent Capital NA
Feb 98 RAM Re 40,000 LOC Credit Enhancement NA
Jul 97 LaSalle Re 100,000 CatEPuts Aon
Mar 97 Horace Mann 100,000 CatEPuts Aon
Oct 96 RLI 50,000 CatEPuts Aon
Jul 96 State Auto 100,000 Catastrophe Line of Credit | JPM
Apr 96 Arkwright 100,000 Contingent Surplus Note ML,MSD
W

Feb 95 Nationwide 400,000 Contingent Surplus Note JPM,C
Sep 94 Florida RPC JUA 1,500,000 | Catastrophe Line of Credit | JPM
Sep 94 FWUA / Florida Fund 1,000,000 | Catastrophe Line of Credit | JPM
Jun 94 HHRF / Hawaii Fund 500,000 Catastrophe Line of Credit | Aon

FAH KR AFE L EE S 44 HEA (2006) p.69~70 2 t2% (AON) F & HF 27 o
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(=) X EB

15 FH a2 5 B Bl
Er gy (LOCs) § & # &% Gpthrx RE K34 M5 B ~ L %
2 E LR GF XD R b4e 1994 & 97 W R 2 iE kB 2 %H5 ¢ (Florida

Windstorm Underwriting Association, FWUA ) > % £ 10 g £ ~ &% * g & o o 3t i
TEFEREBEE AR BF > E B AL BRI E S KR LA TR
PLEG LHEHIRITANEIE AFAMES Lo th g %6 JP. Morgan 5 # 14
Wi A ® % # ¥ Chase Manhattan Bank % 28 #4{F § 7 * R Z N N 2}
R adlih 274 L EEL B kb RE IR ETEL R Wﬁﬂv‘tﬁ Ao
MR R R RET U REGFRAEIVI0ORE AL AR -

QLEAEAREBER S ER

1995 # 2 * Nationwide 4p 3 %' = @ 22 B {3 %% 3 22 2 # ( Morgan Guaranty

TrustCo.) § 743 FALHEH P 5 1995% 27 148 3 2005& 29 15
poo A8 10 oa«mffﬂffflm% ’*\f&f’?* (4o R~ BER ss#‘ﬁtﬁf% HTF
Nat10nw1deﬁ ER4p4E 1,000 %F~p PP giads FAE F ALK

’ﬁ’i’r%‘?gﬁfﬂF‘?p4000gim’“;\*\ %aﬁ#@.ﬁ_@_% % ,“,19922
%’ﬁ’li;%ﬂ—?—g}? ( Standard & Poor’s) AA+> #% i@ (Moody’s) 3% 5 Aal -
X (AM Best) =% 2 A+ o

SESMAEETSEG  ESHEEHEBEEATEAT (Ao Capital
Market) FrEXstHRG 5 - RIS HA B R RET  MEHA BILEA 12 £ 5 K
REMOXS (F11)-

R1 BELESEENKGRRAR

BrE/0 | g% (FEe2P) $r4W (FHE>) |#p
1996 /10 RLI 50
1997 /3 Horace Mann 100
1997 /7 LaSalle 100
1999 /1 Horace Mann 100
1999 /5 Intrepid 100
1999 /8 LaSalle 100
2000/ 2 RLI 50
2000 /11 RLI 50
2001 /1 Trenwick 55
2002 /5 Horace Mann 75
2004/12 Nationalwide 400
2010/2 Anthem 300

FH KR APy ERE LY FHEM (2006) p.26
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1996 # 10 * RLI == @ (Replacement Lens, Inc.) #iEls% & 2 # 4 » & Centre Re
53705 BiE~FE \%i%ﬁ?]’?]ﬂﬁl‘?ﬁ 1996 & 10 * ¥/ 1999 # 10 * 3+ = &>
QI AKRE U444 42 2,000 5 F ~ 2+ pF o CentreRe & iz RE o ]«Lr%%é’ﬁ‘ji%
RLI 2@ % 5008 32 ~7 fiiFai, v %2 285w £ {84 W 50%H50 %
BifuEwmorpFCentre L ' > P BBV $82 RLI % 27 25% G - ey
FoEARGET O FELTREFAE HFALHFERRL 27 0% ED ETF I 6,000
FF~7T 2 RLI 7 & k42 % pF> P CentreRe & AR RLI & 7 e & -

ARARNEEMERSED

2000 # 8 " Michelin#*s 2> P FEH L L FF 4273 Farx Pl kg
K2 %427 (SocGen) 375 9 H2 43 E 1l RE~ o E Qe ZR*IHER

N

>.

PRI EPTEARTS BIND - 5 - ERGFELHE P RBMEAREAS f
B §mHfrr s Br FRAM2ALSHFIRKSIERE > 2 S48

B2 RUMAGH (ZHN Hammfot 26 R RN 2 AL 3 4 2001 & 7] 2003 &
L3 1.5% 0 & & 2004 & 3| 2005 & 43> 2% ) Michelin @22 @ ¥ w33 4 £ %%
SEREF R FEID P S 2012 & KT f F o W LB R B & K AL (Culp,
Christopher L., 2002 ) -

(=) PEhn A Bl

IEI ﬂ#’dﬁ(z‘fi%_%gqﬁ
Pl 3 ERE PR o ©

BoE AR W kg - e Mg R R
R A TR ST e

&
AEEPRAEATHEF B EFRBFREEEFL
H

28 F FTALB G 0 BE DTG

R T HEL o8 RGP R FAERBTILPIRINLE A G R
FTRAKME Y 32624417 2% PR3+ (FRER2THFLE La g
FERIPEFZ GF RGPS ) R F LA 3 FTARFRGFH AN FE
FIAEGHERA - LBEFERBORg I A et mo RREAETZEE
ERPHL AT mfke s P ET AR ROMIRK - BT ARE LR REE
CESE T AR %“4H”'%?ﬁhﬁﬁﬁﬁ@% GESZE:S R
3 =

AHRI B ARIEEEE LS B BRTA R FARAEF FEEEHRD
A FREOH ROV B L IRER T L 0 B R o

3B ERMPI A ] T ADE T AR R RAEE R R (International
Accounting Standard; TAS) % 37 LR T o ¥ ¢h > o § F AL F5 M ar 6 35
Rl (SAP) - 23+ 80 (GAAP) & B4k ¢ Rl F 7 sl B o
Fle 3 F A& R %S (Hybrid Securities) P FFE 5 A G 2 5 2 B F » 12
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¥5 B4 i% ¢ 3 A (Statutory Accounting Practices; SAP) 2R % » 5 % I M L 3F o7
%ff?f‘i’ﬁ?‘ﬂ\;‘%%’%ﬁapﬁ-“ﬁ E”m%&gp‘”‘ ;e - B an g A (GAAP) o
FEAGFAERFIRTEFTANBARL LG 272 04507 (M%s
2002) A BER] A4 F RS o

ENFE LA MR S B RE DB FOT AT

BALEUFA R SnBa s AP SA RGBS FE AT AL 1R
B 0P R EE L

F

(—) P {BhrES

BEe A FRREEN S FRAOE R BEEE S o AT A LA
HLEAALERE) > RKEREF R P HFIFHEREE @ F R
MERARER  HEEGFA T I NELERRY TR %mw&*ﬁ%. N RS
BPFARI-KoRFEINRDE GNP DI E
() BEETHATHES

d 30 PCS et B LA HERE LA JoR @R F TRE DR FE LA

LEFFRIMBE & d 2B AP FORFTATELLE CERFOL FF

T 5
%

FORLAEAEAFE KN R RLEPREA AR RE R PR SR
BEOE CEHEES 2R TP é‘?ﬁ“,‘:ﬁﬁ?é TIRMEYAFOBRFEFF AT oo

(—) P iEGE

BRGNP LE I {NRGEEAE T huP Ra RS AR
GmBendd > BHRGEZAEIBRGAFT A (RBC) 7 XN FBfrBE R IE L
BV URGEAIE R B 0 E AN BB I HIET ARG TR
T hEE]

(Z) BEBEITHRTMIT -

b dE St ARk g AR IAARKERS - he 0 REFRR A
g%*ﬁ FoBMERD BN E LAEHENET TRTIFERS

I
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(D) ¢HFRIP) FAHLAERAFEGSPLH LFALLER LREEFL
R4 kFT o

Q) M EXTEHI FRF PRGN T I E L2 (CATEX) f 77 &0 o
FEDEFLHIEDL GBS KR ELAITRED H oo

= RELTAMRE

ﬁmhpﬁiwrﬁz!ﬁ o HRE B SRR O ERIFT R
3T ngpﬁbéawﬂﬁwfﬁé o R dk iRy R

AT - RO R R ERE L A R PRy BERE AR
HEER o SHAR UGB SRERRE RS AAM ARG TR
-r;‘;g .

R BEARETARF RS L RTA

2

1R "G 5 4P % * R B - 1995 2015 & 8 7 ¢ L F % B ATITAR 2 5 FF % ot S
- EVEAT SR I503 200 g o e P PRI A 0 R G AR F K DR o

|mb
P
A
Wq

M=

2F GAART S LTED LR R R AP Y RE B SR N e 0 B S Y

oo
3P A F R A EGARTERERF G BROF D B RS B
PURR FOiEATA T s & Fia%m,;;};;o PO Bk RAGS e EG
P A LTENS% Th AEIREFIPFTEIFET ARG E R
FuEimE R &L AR

AL UM EH F bR 102 R E
B A o A i F MY FE S

g~ IRENHEEAE (HI#EE) A F]

(—) PEmiEGE:

PR FE (REFD) 2P BB FRIFBH 7 g RELYE - 22
Pl G @B S id K2 FRGHRT

() BERFTFHE I -

FRPFF I8 A 2000 #3R > 2005 & 23R E LA ERL FED F

24 &
JRgF o R0 R E R LA
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Eige FI o FFE B R EE O LT AR RAFABLERN R EL RS F P
FORARE I EE o PR R R TATANLT L R G4 S
g PN gfﬂ";éﬁﬁﬂ! ° Ff&*“ilﬁ’:?ﬁ{—g ’ é‘iéq}’ﬁ‘%ﬁﬂﬂ&%iié\ﬁfﬁ’g‘;i*gjji*ﬁ Kq\ﬁﬂﬁ'}}
FEAP AL AR ARG RR R R B

il

ﬂ#dﬁ?ﬁ??‘i{é?%i’\ A LI 2 P e *‘gf’r%\"ﬁ_*f‘*‘f&”\/\ﬁ—g ,
B Ko F gt o m A RSB S ‘gp_rj:,()ixﬁij{;;giﬁo

T~ RS EERK RS
(—) PH i GREE

FWAEFA REBRE L BEEP - ARG LR F R R o SRR
PSS E RS T I Y T L

<k

Zh %X#ﬁow uﬁ@%ﬂﬁ%ﬁ%ﬁ&g@gw%@%ﬁié

EMA LA REAATAS L SADET S RFE G VP F E D P o)
S LR VALAHRET A RRAPRI L A RE S L BEOHE RE LR
ARFY c FMAEFA RET L TLPRGROT AR GBEE § -

N SAEE

B FANBERIVEFCETERR &5 LGNS 3 € H e inid A R
A EET LR TLW oﬁi%ﬁljgi;’zl—ﬂ,i,}é‘m\ﬁqu RN S A bl o L
T REGFR K

otk B 143 B % 3R S AR WL HES TN S F TR
i 7
BELGEAREFLGE - FRaPRATAFSZBAG FAAUL > BALFED
BAEL SBMPE o n BREGAFREA > A FALT B E AR E S RBRE P
T 5 PR i :
SN EF AL b “ﬁzf»"ﬁﬁ?w&&;f&_ﬂ f’bfi)—’:’ﬁ P ERA L G o F] R E\‘#}; le

AF L R RS SRR LR TR DL



7z~ % #%H
PHIELP D FREAFTETEZ SRYEE LT RF SOV FRA
FHFA %%  FUMABE RO EE PR FE27 2 FUALH2 B d
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i1 REHEEELAE (AHE) XEEXREE
Sidecar Principal Sponsor Incepti | Lines of Business Size ($
on millio
ns)
Top Layer Re, | RenaissanceRe SF Dec-99 | High excess U.S. property cat 100.0
Olympus Re White  Mountains | Dec-01 | Property cat, property risk, retro | 500.0
Re and marine
DaVinci Re RenaissanceRe, SF | Dec-01 | Property cat reinsurance 600.0
Rockridge Re | Montpelier Re Jun-05 | High excess cat retrocessional 90.9
Blue  Ocean | Montpelier Re Dec-05 | Property cat retrocessional 300.0
Re
Cyrus Re XL Capital Dec-05 | Property cat reinsurance and | 525.0
retrocessional
Flatiron Re Arch Re Dec-05 | Property and marine reinsurance 900.0
Helicon Re White  Mountains | Dec-05 | Short-tailed property and marine 146.0
Re
Kaith/K5 Hannover Re Dec-05 | Property cat, property risk, | 370.0
aviation and marine
Olympus Re II | White  Mountains | Jan-06 | Property cat, property risk, retro | 156.0
Re and marine
Petrel Re Validus May-0 | Marine and offshore energy | 125.0
6 reinsurance contracts
Starbound Re | RenaissanceRe May-0 | Short-tailed property and marine 310.5
6
Bay Point Re Harbor Point Jun-06 | US property, marine, retro and | 150.0
workers’ comp
Sirocco Re Lancashire Jun-06 | Marine and offshore energy | 75.0
insurance contracts
Timicuan Re Renaissance Re Jul-06 | Reinstatement premium protection | 70.0
Concord Re Lexington Aug-06 | US commercial property 730.0
Insurance Co
Mont Fort Re | Flagstone Re Aug-06 | Peak zone and ILW 60.0
Cyrus Re XL Capital Nov-06 | Property cat reinsurance and | 635.0
retrocessional
Panther Re Hiscox Dec-06 | Property cat reinsurance 360.0
Syncro Ltd. Lloyd’s #4242 | Dec-06 | Property cat reinsurance 100.0
(Chaucer)
Norton Re Brit Insurance Dec-06 | Property cat retrocessional 107.7
New Point Re | Harbor Point Dec-06 | Property cat retrocessional 250.0
Triomphe Re Paris Re Dec-06 | Property cat retrocessional 185.0
Sector Re Swiss Re Jan-07 | Property cat, aviation 220.0
MaRI Ltd. ACE Jan-07 | Property cat reinsurance 400.0
Syndicate Ark Underwriting Jan-07 | Property cat reinsurance 40.0
6105
Syndicate Hiscox Jan-07 | Property cat reinsurance 69.0
6104
Syndicate MAP Underwriting | Jan-07 | Property cat reinsurance 78.6
6103
Bridge Re Swiss Re Apr-07 | Property cat, aviation 182.5
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Starbound Re | Rennaisance Re Jun-07 | Property cat reinsurance 341.5
11
Mont Gele Re | Flagstone Re Jul-07 | Property cat reinsurance 60.0
Norton Re II Brit Insurance Dec-07 | Property cat retrocessional 118.2
Sector Re I1 Swiss Re Apr-08 | Property cat, aviation 150.0
Cyrus Re 11 XL Capital Dec-07 | Property cat reinsurance and | 140.0
retrocessional
New Point | Harbor Point Dec-07 | Property cat retrocessional 100.0
Rell
Globe Re Hannover Re May-0 | Property cat retrocessional 133.0
8
Kaith/K6 Hannover Re Mar-09 | Property cat, property risk, | 180.0
aviation and marine
Timicuan Re | RenaissanceRe Jun-09 | Property cat retrocessional, | 60.4
11 primarily Florida
Fac Pool Re Hannover Re Sep-09 | Worldwide facultative 60.0
AlphaCat Re Validus M Property cat reinsurance and | 180.0
ay-11 retrocessional
Accordion Re | Lancashire Re Jul-11 Property cat 200.0
New Point Re | Alterra Jul-11 Property cat retrocessional 225.0
1\
Upsilon Re RenaissanceRe Jan-12 | Property cat retrocessional 73.7
SPS 20881 Catlin Jan-12 | Various lines (Syndicate 2003 | 77.5
quota share)
SPS 61111 Catlin Jan-12 | Various lines (Syndicate 2003 | 93.0
quota share)
SPS 61121 Catlin Jan-12 | Various lines (Syndicate 2003 | 41.9
quota share)
PacRe Val idus Mar-12 | Property cat reinsurance (top | 500.0
layer)
Timicuan Re | RenaissanceRe Jun-12 | Property cat retrocessional, | 73.7
111 primarily Florida
Sidecar Principal Sponsor Incepti | Lines of Business Size ($
on millio
ns)
New Point Re | Alterra Jun-12 | Property cat retrocessional 210.0
\Y
AlphaCat Re | Validus Jun-12 | Property cat reinsurance and | 70.0
2012 retrocessional
Saltire Re I Lancashire Re Nov-12 | Combined exposure UNL | 250.0
aggregate reinsurance product
New Point Re | Alterra Capital Dec-12 | Property cat retrocessional 37.0
\Y
Upsilon Re IT | RenaissanceRe Jan-13 | Worldwide aggregate | 185.0
retrocessional reinsurance
Harambee Re | Argo Group Jan-13 | Portfolio for both insurance and | Undisc
reinsurance losed
AlphaCat Re | Validus Jan-13 | Worldwide property cat | 230.0
2013 reinsurance and retrocession
Mt. Logan Re | Everest Re Jan-13 | Worldwide property cat | 250.0
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reinsurance
K Cession | Hannover Re Mar-13 | property cat and whole account | 328.0
Peak XOL non-marine
Lorenz Re PartnerRe Mar-13 | Worldwide property cat | 75.0
reinsurance for select accounts
Altair Re ACE Apr-13 | Worldwide property cat insurance | 95.0
and reinsurance
Kinesis Lancashire Jul-13 Property, energy, marine, aviation | 270.0
and Lloyd’s
New  Ocean | XL Jul-13 Collateralized reinsurance and | Est.20
Capital capital markets 0
Management
New Point VI | Markel Jul-13 Property cat retrocessional 215.0
Blue Capital | Holdings Nov-13 | Property cat reinsurance 175.0
Re. Montpelier
AlphaCat Validus Dec-13 | Worldwide property cat | 160.0
2014 reinsurance
Atlas SCOR Dec-13 | Property cat reinsurance 56.0
Reinsurance X
Silverton Re Aspen Re Dec-13 | Property cat reinsurance 65.0
Eden Re Munich Re Jan-14 | Property cat reinsurance 63.0
Altair Re I1 ACE Jan-14 | Worldwide property cat insurance | 95.0
and reinsurance
Harambee Re | Argo Jan-14 | Property reinsurance Undisc
losed
Upsilon RFO RenaissanceRe Jan-14 | Worldwide aggregate cat | 265.0
retrocessional
Pangaea IX TransRe May-1 | Retrocessional Undisc
4 losed
Silverton Re Aspen Re Dec Property cat reinsurance 85.0
-14
Eden Re 11 Munich Re Dec-14 | Property cat reinsurance 75.0
Eden Re I | Munich Re Dec-14 | Property cat reinsurance Undisc
2015-1 losed
Pangaea Re TransRe Dec-14 | Propert y cat reinsurance Undisc
losed
Versutus Brit Jan-15 | Worldwide property cat | 75.0
reinsurance
AlphaCat Validus Jan-15 | Property cat reinsurance 155.0
2015
Sector Re V | Swiss Re Apr-15 | Property cat reinsurance 190.7
Ltd.
Lorenz Re | PartnerRe Apr-15 | Property cat reinsurance 84.0
Ltd.

FAL KR A7 FE A Aon Securities Inc, Insurance-Linked Securities, “Alternative Markets Adapt to
Competitive Landscape”, September 2015,pp.75-77
3x : 1.Converted at £1.00 = $1.55 as of January 1, 2012. Whole account quota share of the Catlin Syndicate at Lloyd’s
(Syndicate 2003) -
2. (Est) # fz3*+
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