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DFAD E{RBI7GH—RIREIZURIDZaL— 3y

N

Trial RIEF HE Attritional Large Cat UVC\J;' rroesssul ¢
1 100,000 30,000 54,757 862 210 14,171
2 100,000 30,000 42,526 482 3,030 23,962
3 100,000 30,000 46,763 301 0 22,935
4 100,000 30,000 34,613 818 3,989 30,980
3] 100,000 30,000 43,5975 1,616 8,095 16,715
6 100,000 30,000 76,187 944 995 —7,326
99,998 100,000 30,000 26,948 107 9,032 37,914
99,999 100,000 30,000 18,355 446 1,725 -10,526

100,000 100,000 30,000 41,1217 847 52,780 —25,35%4
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1in 200 VaR:-67,986 HA1H{E - 12,351
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= ReMetricaD st EFFERZExcellZ
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— ReMetricaZ 7 LR TERRLI=7 O TvhEITHRR—

ML, TOEFERSE

SLLTHRIATE

2
" SESFUERIKREEEIC/ERATRE
RERUR B (BEA)

40%
30% 1 in 200 Scenario
Property Engineering Total
20% P&L
10% Gross Gross Premium Paid 14,000,000 16,000,000 30,000,000
o [ Gross Acquisition Costs Paid 1,400,000 1,600,000 3,000,000
0% T T T T T T T T 1 Operating Costs Paid 3,000,000 2,500,000 5,500,000
N \\ @ N {\' . o * * A Increase in Gross Premium Provisio 236,767 -227,066 9,702
K Q\° @V“ & N @6 \5\. @\‘9 \" \&' @V Gross Losses Incurred 7,686,261 35,656,527 43,342,788
\'0& (@) Q,% \ ,b") %Q Gross Underwriting Result 1,676,971 -23,529,461 -21,852,490
@O N ?f)r" QQ Q C
% % RI RI Premium Paid 192,267 219,733 412,000
B Premium Reserve Rl share of Acquisition Costs Paid 0 0 0
Increase in RI Premium Provision -1,316 -1,504 -2,820
= — Recoveries Incurred -37,398 1,337,249 906,420
{%Bﬁ U XOH ( U Xa . jJTj U —5“) Net Benefit of RI -230,980 1,116,012 497,372
49% 52% MVM Increase in MVM 42,482 407,805 450,287
Net Underwriting Result 1,403,509 -22,821,254 -21,805,404
36% 36%
25% 26% Investments Investment Income 0 0 -60,682
1% 1% Profit Insurance Profit 1,403,509 -22,821,254 -21,815,279
Retained Profit 1,403,509 -22,821,254 -21,866,087
-149%10%
Premium Cat Lapse Divers. Gross Non-life

B Multi-line PLC B EIOPA Non-Life Solos Average
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CATETIL(BRAKEETIL) DPE(DDF)

ETILDELESFTET IR T VR

4.0% -
ELTO I uon ]
EVENT ID[ __ MEAN STDDEVI | STDDEVC | EXPVALUE [FREQUENCY s0% |
868331| 28,837,239,224| 19,882,650| 6,833,171,903]  9.35E+12]  0.0000705) ———3 s |
868332| 29,873,246,966| 20,596,954 7,078.660,694]  9.68E+12| 0.00001765 20% -
872339[ 27,180,316,371| 19.523,928[ 7,194,789,627] 9.39.E+12[ 0.00004415 L% |
861524| 22,208,019,053| 17.871,806] 5,668889,075] 837.E+12[ 0.00004415 Lo |
873111] 20,902,868,739| 16,649,265] 5,193259,314]  1.04E+13[ 0.00004415 os%
863977| 20,127,361,568| 17,721,067 4,748494,040( 527E+12[ 0.00004415 oo ‘ ‘ ‘ ‘ ‘
868442| 20,354,324,829 16,562,367| 4,390.148.493( 626 E+12[  0.000053 ' 200 0o w00 wo o0
868443| 19,945,687,355| 16,229,858 4,302.010,998]  6.12.E+12[  0.0000265
O =
868444| 18,841,910,891| 15331,713[ 4,063941,564]  579.E+12[ 0.00000885 B AR DIBELE
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[@Cat Event} [@Cat;sj %ance Manager }
@t Stats }

[@Loss Packager F

[@XL L{
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DCat Eventa>ih—R b (DDF)

Catf NV RESELHAVKR—RUb

» RMSZ D Event Loss TableZCat Eventa
R—RMIERE

ELTOD

EVENTID| MEAN STDDEVI | STDDEVC | EXPVALUE | FREQUENCY
868331] 28837239224]  19882650] 6833171903] 9.35E+12] 0.000070500
868332 20596954.1| 7078660694|  9.68E+12| 0.000017650
872339 = =al censmancaal aagri17| 0.000044150
861524 Event ID: E+12| 0.000044150
8731112090 B AR KN ZEIYToHN=ID [+13[ 0.000044150
863977| 201 E+12| 0.000044150
868442| 20354324829] 16562367.27] 4390148493  6.26E+12| 0.000053000
868443| 19945687 0.000026500
g68444| 188419104 [ requency: 0.000008850
872183 172150780 AN MDD FH A FESR 0.000026500
872184| 17107814 0.000013250
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MCat Eventayii—R U (DD=)

[f51%E 1)
» RDATvF T, Cat Eventar R—RUMIELTZRE
Component Palettehr5Cat EventayiR—R U 2RSS &RKOy S

1.
2.
3.

N o o s

Cat Eventa>iR—RbDRTED) Y

LTTF=LY

Component Settings® Event Frequency DataZ 0/\ 71 DA%

D"... (Empty)"ERIRSNTWNBEREZTTIL- DT
Ry T TIT D4R DFEDERENED )Y
ELTDO 774 )L (sample WF) %:&3R

HI=BARYT TV T D4R DT OKRIEVET VY
®EFELTEHALS H
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@Cat LossaviR—R Uk (DD=)
AR REFOORTER TSI R—R 0

StdDevl,C:
BARVIRERFOORDEERE
ELTD45I : A \ (INSYTDREE)
EVENTID MEAN STDDEVI STDDEVC EXPVALUI; FREQUENCY

868331( 28837239224 19882650| 6833171903 9.35E+12
868332( 2 246966 20596954.1| 7078660694 9.68E+12
872339 2% 19523927.73| 7194789627 9.39E+12
861524( 222080190 805.91| 5668889075| 8.37E+12
873111( 20902868739 5193259314 1.04E+13

863977( 20127361568 4040 5.27E+12
868443( 19945687355| 162

868442( 20354324829

868444(18841910891| 153 %’f&_‘/ I‘%ﬂi H#O) AXdD EIZ il';] ﬂE
872183(17215078010| 141
872184 17107814517| 14067403.64| 4434194573| 8.24E+12 0.000013250|
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= RDRATYI T, Cat LossaAVR—rUMZELT#EXEL, Cat Event
aVviR—R U EER L TS0
1. Component Palettem™5Cat LossaViR—R U bERSYS &KOy D
2. CatLossaViR—RUDATED)YH
3. Component Settings®”Distribution”Z"Log Normal’/h'i5"Beta”|ZZE B
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4.

5.

6.

Component Settings®Loss Severity DataZ O/ N\ T DAEFE®D”...(Empty)”
ERIRSNTWSERDEZTTIL-D)vD

Cat Eventa i R—R U bDIGFE ERFRIZ, ELTOT74 )L (sample_WF) &
RHL, RELTHLCS

Cat Eventa>R—3% 2 rDEvent Out®yV 4 yhk&Cat LossaR—ar2 D
Event InV4 v TH A
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@t Stats }
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CatAR[ZDWWTEEHEITS
» JOR-ORERYR-ORDE

i), BERES

KUPMLZE&EET

« FRIREHE XML B KRR IEE £
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®)Cat Statsa>hR—Rk(DDE)

[57E3]

» RDRATYIT, HlRE2TE-1=FTI/LIZ, Cat StatsarR—R2k
[CKADEFTEEZEMLTT LY
1. Component Palettem™5Cat StatsaviR—ARbERSyS &KOYT
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InZ#R THE A
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EPA—J &L ?

= Exceedance Probabilityh—7 (8BS 3) DB FR

s IHRFEE T DIEKRET BB I IEZRIRET HEREGEBER)D
B R & R HR

s BRERORDODYICEREHARZANSESLHD

100F (1 EDHEETH
700{EMHLLEDELEMN

5.0% 300 -
’ \ HHEEESND

4.0% \ 250 7
1 B 200 -
B 2o B 100

1.0% \\ 50 //

0.0% [ I I 1 0 I ! I I 1

0 500 1,000 1,500 2,000 0 500 1,000 1,500 2,000
FREERE M) FEELEEEM)()

(") PRIEREZTMEMICLDEETLHD
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EPH—J&IE? (DDF)

s ROFSNT—TIWEATERRT HEHEELHD

517 2 R BKEE
1000 2,305,697
500 1,992,036
250 1,677,031
200 1,578,293
100 1,284,680

70 1,139,265

50 1,002,740

25 711,527

10 251,076

5 55,964

3 15 95,772
EBERE 275,293
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= Occurrence EPA—7J
— BREFFHRRKIBEXELLI-EEDEPA—D
— BIZIE, CatXLT AT S LDANSOF¥—FRET HRICSHE
« BELAV—IRIETHMEE-BIRMIE?
= Aggregate EPHh—7
— BRI FERIRTIEXRELLIZGEEDEPA—D
- BIAIE, NBEE-YRVEER-EXREELTEDRICSE
- HiEEEENTOELABIREMIE?
- BIRHBXEDERIFIERIZENBCELRTH/N—TELINEIN?
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ExcellZ&k 55T EMBR DK

» ExcelZReMetricaD AR DA 23— x—XRELTHIFAATRE
— A= LAN—DT7RVFANEEE, [REZE, 0L
— HAHL—k:PML, Cat XL HTDIELE, 5&

Excel®
AAT—k

Excel®

ReMetrica Tt & S —
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ExcellZ&kb5EBRDERR(DDEF)

(5284 ]

» RORTYIT, HIESTE-=ETIICHEL-ERRF/OX-
AOXDEH{EZEEXcellZRRLTT S0
1. Cat Stats®Properties|Z#& ULV T, SamplingD MR RENDEIIZEHRTE

[7\7|€’f|‘0)743‘/€7')\y7 L/

(YT T DsIRERENS
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ExcellZ&kb5EBRDERR(DDEF)

[fI7E4](DDF)

" RDATYIT, HIBSTHI=ETILT
AAELE-ERRAFI/OR-0ORDFEE
Exceuziﬁtb't_ltéb\(oj“%) —

2. FMWEEY/ OX-0X(Total Gross Loss) DT
0/\T1MDSample by Z"None”H 5 Trial”lZ

TILEOUhG
"Trial” % &R

ZEHLTTEL TILEIUDS
"Last"Z &R

3. [¥k[CIntervalZ’Last’IZZEELTTF &L
4. L2alL—iavFEEFTLTTFSL

\\“J—)l//<—®$§®9EEH®74:>’&7'J‘y7 ]
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ExcellZ&kb5EBRDERR(DDEF)

[5IRE4) (DDF)

» RDATYIT, PIB3TE=-ETI/ILCTHEL-ER RS/ OX-
OXDEH{EZEXcel|ZRRLTTEULY
4. TNew—New Workbook | CH AR MDExcelFvo%&BMLTTELY

5. ReMetrica®EIE AN IZExcelD—kMFRIEHN, Study Explorer[ZNew
WorkbookhVEMEN S EEHEZELET
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ExcellZ&kb5EBRDERR(DDEF)

[BIRE4](DDF)
= RORTYIT, FIESTESI-ETILTHEL-ERRE /DR -ORDFEHEE
ExcellZf&R7RLTTF 0D
6. New WorkbookZ# 7 JL9")w-LTRHK
7. Editin Excel&%')v%L, Excel £ TWorkbook%3iIht E I3
8. ReMetrica>ReMetrica v7>Workbook Wizard%: 2R L, Workbook WizardZirt EIF5

Workbook WizardH\ 2 &f
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ExcellZ&kb5EBRDERR(DDEF)
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8. Workbook Wizard®Functions & Parameters TMeanh:EIRENTLVAI L
2L, Show Previewzx 2y LT RSNS (BAE) 2 HER
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AX[ZDOWT, BIREIRE1004F (B18fEZE1%) DAXZExcel[Z& R
LTTFE0Y
1. HIEALRERRIZ, £ILB5ZED) vy LT=1&, Workbook Wizard& i s EIFET
2. PIgEALREHRIZ, Workbook Wizard ©TNew Model—Cat Stats—Total Gross
Loss&EBRAL, 27Uy ILET
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HABIREOORDERR(DDOE)
[IRES) (DDF)

TR ELEFRRGF/OR-DXID
NT, BIREAR1004 (BBiBRER1%)
NDARX%xExcellZRRLTT LY
3. Workbook Wizard@ Parameters

Function G Percentile”Z:ER L,
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4_ Workbook leardmcommltﬂ—:g‘sjéb .................................
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RMEIZLMDExcelDt )L SR

CIEE)

= RDATYIT, BlEESTRRL-BIRAM100E BEHEZE1%) D
OXIZDWT, Excel®dt)LZSRBLTHRARBZEZoNSELD
12, EA#ZEEE]Z TS
1. JLASIZ100Z2 A NLFET

2. BILBSOARZRDEIICEZTHAFT (ASZZHRLTULET)
=RM.Percentile("New Model",”/Cat Stats","Total Gross Loss",1,1-1/A5)

e ;

Workbook Wizardz{E>TxRrLT=
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- RERE
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5 I8 2 R BKEE
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1 XXXXXXXXX
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HSAX-AADEPAH—T (DDE)

[ EE2)(DDF)
» HEERE1 ERFRIC, BBELT (sample EQ)E#FE->TH5—2 5l
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ERL T ==y

10. Ryk-AXRIZDUTIE, TRIO#RIZ Total Net Loss’ &R x9 BD4kIZExcel®
REVERLET
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2R ORXDEPH—T (DDE)

[HIRB7 —fiEZ]
» RDKSIGAEPH—T M EFONFT

B [ ] E F [ H I J k. L
ETIA New Model ETIB Mew Model
-3 b8 Cat Stats WF AR —F 8 Cat Stats WF
FONRFE Total Gross Loss JONTaH Total Met Loss
HIREART (= K=t 81 ELEEE (D HIREART (= H=—troad) H4EEE (D
1000 0.1% 17,683,715.037 1000 0.1% 14,874 163,217
500 0.2% 14,393,677,899 500 0.2% 12,393,677,899
250 0.4% 10,023,618.837 250 0.4% 7.650.100.140
200 0.5% 9.452 626,348 200 0.5% 7.026.430.879
100 1.0% 7.403,727.182 100 1.0% 5,267,674 445
70 1.4% 6.123.825.711 Fill] 1.4% 4.073.336,299
50 2.0% 5.210,128,233 A0 2.0% 3,322, 416,944
28 4 0% 3.337 462,571 25 4.0% 2,201,249 097
10 10.0% 1.705,112,950 10 10.0% 1,500,000,000
5 20.0% 846,261,316 5 20.0% 846,281,316
Ery 655,816,255 i 538,397,798
EZEE{RE 4 693,269,794 EERE 4 565 873,209

89



2R ORXDEPH—T (DDE)

[I%E8]

» FIRE7 CTHEST=ETILIZELT, XL LayerlZERE LT=InputD #EE
ExcelMn )93 HKICEBLTTSL

1. THILF—DHD’New Workbook™ %1 > 7R—kL, "Input_ 1" —o>—KIZ
INpUtDEBENHEMEDANSIN TS EFMHERLET

90



2R ORXDEPH—T (DDE)

[5IRE8) (DDF)

» BIRE7 THEST=FTILIZE T, XL LayerlZERE LT=InputD H{EH
Excel®n )09 5L EEBLTTFSL
2. RIZ, ExcelDEILIZARTZDITTTELY
« 1)LC2: Loss_Limit
-t))l/C3 LOSS_AttaChment .......................................................
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D9 BHEITERBLTTILY
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AVRLSBRENELWLVIVERELET
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= FIE7 DETILEIREL, 3DDL A Y—hbRAHCat Program%E
TUTL, ZOProgramZzEAL-HZE DT ORERYEDAEP
N—TEER L TSIZ&ELY
— RS OF¥—(CessionldEL A V—EH100%)
« Cat XL 1: 2.0bn xs 1.5bn, RoL 10%, Reinst. 1@100%

« Cat XL 2: 2.0bn xs 3.5bn, RoL 5%, Resinst. 1@100%
« Cat XL 3: 2.0bn xs 5.5bn, RoL 3%, Resinst. 1@100%

— RIEDOHIZXL LayerariR—RUbE3DFELTETIVILET
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[fEEEE4)(DDF)

= FIE7 DETILEIREL, 3DDL A Y—hbRAHCat Program%E
T)0L, ZOProgramZzEAL-5E5 0T OXERYDAEP
H—T &=L TS

— B2k -"New Workbook”®"Input_2">—kZ&HSDELDZ, RD KH%InputEl
EZEEO-REEMRTSHE, ERTY

"Untitled Workbook”®”Input_2 named”
D—o —MZIX, HohLOHEILIZATFTA
[15']7"{.[35, tJLIZ"Loss_Limit_1"&ARTZE{T T3 J FFonTNET

\
Property N XL Layer 1 XL Layer 2 XL Layer 3
Loss Limit : 2,000,000,000 2,000,000,000 2,000,000,000
Loss Attachment 1,500,000,000 3,500,000,000 5,500,000,000
Premium or Rate 10% 5% 3%
Reinstatement Details 1 100% 1 100% 1 100%
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[ ERES )
» FIRESIZDUNT, T ORERYMDOEPA—T E{ERLL TSFZELY

— Bk --AEPZOEPIZZEZBHIZIE, ROKRIZSERT HPropertyzZ ELET
("XL Layer"ariR—a 2 bZHIF5HSamplingD &€, ExcellZ#H 1T H5RMEEEK
DEREZERLFT)

« Total Gross Loss — Max Gross Loss
» Total Net Loss — Max Net Loss
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Cat Program|Z{&25DFAD 7 k73l

BRE IS LA

BRIEGL BREHY BRIEDR
Fo5S LOBE
RE%E XXX, XXX, XXX
R E %8 XXX, XXX, XXX
TS LMLEIRDHZIBZEEOBERGM (£) X
FEH{E
PE B REH XXX, XXX, XXX
aitEREH XXX, XXX, XXX
BRIEEINE XXX, XXX, XXX
v MEXREE X, XXX, XXX, XXX X, XXX, XXX, XXX -xx%
BRIEZEY—D Y XXX, XXX, XXX
RSIT4 VT4
BREDIEZEERE X, XXX, XXX, XXX X, XXX, XXX, XXX -xx%
BEREUMANOBRKEIVRIEICHTI2BRBHE
104 X, XXX, XXX, XXX X, XXX, XXX, XXX -Xx%
2545 X, XXX, XXX, XXX X, XXX, XXX, XXX -Xx%
504 XX, XXX, XXX, XXX X, XXX, XXX, XXX -Xx%
1005 XX, XXX, XXX, XXX X, XXX, XXX, XXX -Xx%
20045 XX, XXX, XXX, XXX XX, XXX, XXX, XXX -xx%
2504 XX, XXX, XXX, XXX XX, XXX, XXX, XXX -Xx%
BREREXOR F (HEROE)
BEEARARN—ZM) x.xx%
BARDBEHFMEARR—X(*2) X.XX%
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BRI A —IZ{RDHDFAD T 7~ Tl

BREH EROLY% BHRKRE IS BREE BRIEEIRS BRRE BREN Thyfivb LSRR BRE HE
#E &5t D H 5 1E =S DRERE R=UVE i X BEYM (F) ¥vEZJ  ROE
1) (2) (3) 4) (5) (6a) (6b) (7a) (7b) (8a) (8b)
Combined
1,000.0 m XOOGXXX, XXX XXX, XXX, XXX XXX, XXX, XXX XXX, XXX, XXX XXX, XXX, XXX XX.XX% X.XX XxXx% XX X, XK XXX, XXX X.XX%
1@100%, 100% 7 L — & xx% XX% XX% XX% XXx% XX
EQJ/EFEI XL
1,000.0m xs 2,000.0m XOOGXXX, XXX XXX, XXX, XXX XXX, XXX, XXX XXX, XXX, XXX XXX, XXX, XXX XX.XX% X.XX Xxx% XX XX, XXX, XXX XX.XX%
1@100%, 50% 7 L — & xx% XX% XX% xx% X X% XX
EQ/EFEI XL
1,000.0m xs 1,000.0m XOOGXXX XXX XXX, XXX, XXX XXX, XXX, XXX XXX, XXX, XXX XXX, XXX, XXX X.XxX% X.XX Xxx% XX XX, XXX, XXX XX.XX%
1@100%, 50% 7 L — R Xxx% XX% XX% xx% X X% XX
WF XL
2,000.0m xs 3,500.0m XOOGXXX XXX XXX, XXX, XXX XXX, XXX, XXX XXX, XXX, XXX XXX, XXX, XXX X.XX% X.XX X X% XX XXX XXX, XXX X.XX%
1@100%, 100% 7 L — X xXx% Xx% Xx% xXx% Xxx% XX
WF XL
1,000.0m xs 2,500.0m XOKXXK XXX XXX, XXX, XXX XXX, XXX, XXX XXX, XXX, XXX XXX, XXX, XXX X.XX% X.XX X X% X X, XXXX XXX XXX %
1@100%, 100% 7 L — R XX X% XX.X% XX.X% XX.X% Xxx% XX
WF XL
1,500.0m xs 1,000.0m XXX XXX XXX, XXX, XXX XXX, XXX, XXX XXX, XXX, XXX XXX, XXX, XXX X.XX% X.XX X X% X XXX, XXX, XXX X XX%
1@100%, 100% 7 L — R xxX% XX.X% XX.X% XX.X% Xxx% X
®a
Jax X, XXX, XXX, XXX X, XXX, XXX, XXX X, XXX, XXX, XXX
HE XOOGXXK XXX XXX, XXX, XXX XXX, XXX, XXX XXX, XXX, XXX X, XXX, XXX, XXX X.XX% XXX xi'zzz X, KKK XXX, XXX X.XX%
ry b X, XXX, XXX, XXX X, XXX, XXX, XXX X, XXX, XXX, XXX
BREMR XX Xx% -Xx.Xx% -xx.Xx%

103



AL—Z=2T DR EGDHIEER

» RDIBIEIZDOWNT, FIZTEALAVY—IZDUVT, ReMetricaTHRHEITLNET
A. BRIRHOAE (#IE+1&85T)

BlUNERIEE O HARHE

AUNERIEEDIEZELRE

BREE<T—IY A—B

BRIRET—DUE D=C

RIEFHER A =

. TAyFrAUMER (BIRHAR)

SERER

BRETVYERIL

HEROE DX (1—Fr&) |

=T I GmMmMmOOW

104



BREET—EE?

» FYMAR—ATHBEENBRKEB SIS EEDOHFFE
- TERERHMOHFE (WE+ETT) | —TEIRE KR EDHARFE]

— BREEIFEZRTETHIBREHDOILDMMEREE S . BREZEOEXE FH &
AROARNEE L

BRIRE ExEREN
v—Y D EAFE
(S I0ERBRFL)
oIV B RIRE
D HAFFE P e BRI
(fRE=F)

105



BREHET—URLE?

* FIREBRIREDIFEREICHLTERRET—SUNEDREREDKEICHDHD
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- MBRIREY—DV - TEERIREDFRERZE]

—CatXLA —CatXLB
| BB RIZEDREREICHT OERREY—

—— /\ SUMHEIE, BR-DEEH T AIEEELD
£ DHHE | Cat XLA
2R \ BN RIS DIEEEE (1 35Y%)

=S PBEER N> ERIARMN N T—D0:

// C.at XL B
EURERIREDFERE V\ZYF) K
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[517E9]

» BERESDETILIZCONT, ROKRIZ, FLANY—EIZHEIS IV EET (#[E
+187x) DBREFOIAFEZEXcelDRIZKRRLT TS ("Layer_Stats_1”
—hEELET)

BREM
LA4x)og #) [l & &t
XL Layer 3 2.0bn xs 5.5bn XXXXXXXXXX XXXXXXXXXX
XL Layer 2 2.0bn xs 3.5bn XXXXXXXXXX XXXXXXXXXX
XL Layer 1 2.0bn xs 1.5bn XXXXXXXXXX XXXXXXXXXX

1. LAY —(“XL Layer 17, “XL Layer 2", “XL Layer 3") DXL BRBEH AT (BT
£ T) H#EEEh5“Base Rl Premium Written”&“Total Rl Premium Earned”Z’Ea/\
T4 DSamplingZz"Trial"[ZERELET
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» BERESDETILIZCONT, ROKRIZ, FLANY—EIZHEIS IV EET (#[E
+187x) DBREFOIAFEZEXcelDRIZKRRLT TS ("Layer_Stats_1”
—hEELET)

2. ETIZEERLEY
3. RMDELOIZExcel ECRME#ZFELY, #IEIEEHDBRIERZRRSEET
P EIBEREHR - - - “Base RI Premium Written" D #A#FEF KR RLET ., RM.Mean()Ea k% &

L\ij-o
BETERIEHR - - - “Total Rl Premium Earned” D #AFEFX R RLET ., RM.Mean()E8%i%{#

L\ij-o
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HERRADFHE (DDE)

[5REQ) (DDF)

» FHEBESOETILIZDONT, ROKFIZ, FLAV—EIZYRBLIUVEET (#[E
+187x) DBREFOIAFEZEXcelDRIZKRRLT TS ("Layer_Stats_1”
U—hrEFENVET)

4. REEMTBEIL, RMEZBDSIHEIZEWNT, XOKISIZEILSE(ExSE, xS

B)ZFEI&ERTY
ETILA TOIRT1% }

[ :/ﬂ_\_*/l\/%_} £F)LE  |New Model |

Base RI Premium Whitten ITotal RI Fremium EarﬂedI_
/ 7 R B2 5}
LAy d D[l @ash
XL Layer 3 / 2 0bn xs 5.5bn XOOCOOOOCON OOCOOOOCO
AL Layer 2 B} 2 0bn xs 3 5bn PEEEET O X000C000KX.....
IXL Layer 1 | 2.0bnxs 1.5bn ___—=RM.Mean($E$1,$B7,F$2, 1)l

[RMBEI%%Q
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HEBEREHMDOGTE (DDFE

[I7EO — R E]
* ROEIBRNTFoNTT

H r b 1
L% V)4 {00l @55t
XL Layer 3 2 0bn xs 5.5bn 60,000,000 60,613,242
XL Layer 2 2 0bn xs 3.5bn 100,000,000 102,153,840

XL Layer 1 2 0bn xs 1.5bn 200,000,000 211,262,304
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O R ERREDSHE—HFELARTERE

[#R & ERE6]

= FIREODRIZDOWNT, RDERIZ, HFLAV—EORIINBRREDHAFELRER
=DHERROKRFREEML TS

— Bk BB REBREOFEEIX, XL LayerarR—R2 D “Recoveries”| ZH&#RS
nNEJ

H x b [O] 4R £ £ Pk <&
LAy OO @ast & My DEERE
XL Layer 3 2.0bn xs 5.5bn 60,000,000 60613 242 HOOOOOCOHK XH00000000KK |
AL Layer 2 2.0bn xs 3.5bn 100,000,000 102,153,840 HHOOO000K JOOOKKKKKKKK |
XL Layer 1 2.0bn xs 1.5bn 200,000,000 211,262 304 HHOO0000K V0000000 |

113



BREET—UDEE

[FREEE7 ]

» BEBBEODRICDONT, ROKRIC, FLAV—EBOBRREYT—CUEIUE

RIEBT—DVEDEFTERKED TR RZEMLTZEL

— EVbhRIEEEDOERIITBREET—UEEE? ), TEBREBEET—DUEFREE? ]

DA &SR
i = b F O 2. /5 £ b 3

L1y OOl =111 TR OEERE
XL Layer 3 2.0bn xs 5.5bn 60,000,000 60613 242 20,993 267 196,794 903
XL Layer 2 2.0bn xs 3 5bn 100,000 000 102,153 840 44 429 544 285 297 922
XL Layer 1 2.0bn xs 1.5bn 200,000,000 211,262 304 117,418 457 441 817 337

AEEEv—

LA4v)g R oY ER L O
AL Layer 3 2.0bn xs 5.9bn : XIOOOOCOKK XX X%
XL Layer 2 2.0bn xs 3.5bn HOOOOO000MKX XX X%
XL Layer 1 2 0bn xs 1.5bn 000000 XX X%
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TRAVFAUMNERESBERDEE

[ ERIRES]

s EMRETIORIZTDOVNT, LI, LANV—DTEAYFAUNERLEBERDET
BEHRORIREEMLTIZE
— EVb - BIRIE, TAYFAUMERIIEINBEREEMNOTRVVEREZ, £BEELME

IWBRKRENLimitDOEEE I LN LEGLERZFE LT T MEZRRIEDICL,
Workbook Wizard Parameters Function GProbabilityZZiRLE

i b Ol 4%, 75 £ P& <=

[ i ) @#ol @55k & T E OEERE
XL Layer 3 2.0bn xs 5 5bn 60 000,000 60613 242 20,993 267 196 794 903
XL Layer 2 2.0bn xs 3.5bn 100,000,000 102,153 840 44 428 544 285 2097 922
XL Layer 1 2.0bn xs 1.5bn 200,000,000 211,262 304 117,418 457 441 817 337

BipE~—7 F Ry T AL /RN

L1424 v — /s ®~v— I F TR T Ak B
XL Layer 3 2.0bn xs 5.5bn 39,619,975 20.1% K% K x%
XL Layer 2 2.0bn xs 3.5bn 57,724 296 20.2% 300K %% X X%
XL Layer 1 2.0bn xs 1.5bn 93,843,847 21.2% X %% XX X%
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TRIYFAUMEREEBERDHFE (DDE)

[n‘f‘ﬁ%‘ FI:H%EB — XY |‘]
» HERESOOEPH—T LN EESMHAEIEZR L TS

7 By F AL /2 RHEE *2Yy k- ORDOEPH—T
L1rywd e v &2
XL Layer 3 2.0bn xs 5.5bn 1.46% ——lE® @209 Emm——
XL Layer 2 2.0bn xs 3.5bn 3.14% 1.48%
XL Layer 1 2.0bn xs 1.5bn i 10.02% i 3.24%

TA9FIoh EERERLE, RODZENOLMFET

e LAV—AHRIBETHHERIL10.02% (BIREARIF104E)

e Cat7aySLNEIETHHEEIF0.72% (FIRLARMK
1394F)

LAV —AHRIET LBEEHAR I5FEE~10FLLT (10 -20%%1)L)

OEPA—TZRBHE ROIEALMYET
- Cat7nyJ L2689 5BEREAMIT100FE ~200F LI T (0.5-1.0%52 1 /L)
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BREFYEFILDETE

[{EER7E9]
» HERESN3IDNCat XLMSHAZBRETOS S LIZDONT, ¥T7055L0D
BRIEFXvERILEFTEL TS
- HDEEZEROHAEIZBLTIE, CatVRIDHEETHERELET
— DRVEETHRIAMB250FDVaRELFET
— Bk B ERIEATERLIZAEPA—DJZEWVET

A1
XTD .

P

®A | Kgmz)

BERAL BRERHY
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HEROEMDEE

[ RIRE10])
- GEEE7 CREEODRREE-T, COBRIRTOS S AOHBROEE

BLTLESW(EEDRS, MMRIIEZBELLZWVNVEDELET)

— Vb - HBROE=BRIEOCEA-BRIROMNE
=BRBEEYT—V-BRETVYERIL
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Cat XLDTSA Y F;
" TIAVT DFERIIHRRBYFETH, AL—=2 T TERADLIGFIETT
SAL 5 %E1TWVET (Variability Loadingiix7ia EEFFEUET)
- [BErBREH ] o
={IEHR§1%B§E$0),EH?#1EJ} + \HEIHRE&B‘:E%O)#EE‘E{E%J X rﬁﬁ[ﬂﬁ%-\?—vyam}
| \
fll R Bt 0 ERBS R

(BREEY—VVROHEZEITITILIGAA—UTY)

‘muEgReoRERs | [ BRkE | ERERIEH
< BEBREV-—UUE] oo, DA

_________________________________________________ | iR -

. TEURERERSOHRSE], TEIR | & — o e
seneomsRE <M | Cpuie || pmEmms | | PO
TEEmEv—sUE . mes | | (R

_______ KeElE _
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Cat XLDTS5AL 5 =

3R (DDF)

= TSAVVTDFEIBHRLABYETH, REL—=2 T TIIRADKS5GEFETT
SAL T E{TUVET (Variability LoadingiE% E LU ET) (DDF)
— THEBEEREE T8HBREBREIZETEIA—RICABRLTCHELET

o PIZIE, BHLGRoLEZAAL, HHBEREBRHOBMFEISTEHABERBEHOBFEIDOLES
22— arTEHEL, COLEREZTPRIBERERIICECET

— TRoL=TH#EBEEE | ~TCat XLLA ¥ —D I V]

A&t

HIREH |

BRIRE
Y=y

(R hnfRizF)

[ AR R R &
D HAFFHE
(FEERBRFE)

BB REM
DHAFFE

N

BB R

)

=[lRoL] x Cat XLL 1

[ %) BB RERF
—N')2Vk]
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ReMetricalZ&ACat XLDTS5A4 4

[ S EIRE11])

» FEMESDETILDIDDLANY—IZDWT, BREEY—DVEN—F1E
B SN =EREL T, BimIEGRoLEZETHE L TS ("New Workbook”
M’LayerStats_ 2" —hkZ#{ELVET)

— Bk EEES TE 1= RDHO>BLXNIEEBZFERALET
» BRIEF (%))
» BRERFE (&5
» EIUNEBRIEE DORAFE
» BIUNBRIREDEERE
» BRIEEY—DFHE
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ReMetricalZ&ACat XLDTS5A4 4

[#FERIRE12])

s FERESDETILDIDDLAN—IZDWNT, LANVILTERDESIZEZT-
BEICDONT, BRIGRoLFZHEL TSN, LR LAY —DBRIRSE
I—UUFEFEICIZESERELET . ("New Workbook’@”LayerStats 3" —k
FHELVET)

L4 )T
XL Layer 3 2.0bn xs 6.0bn
XL Layer 2 2.0bn xs 4.0bn

XL Layer 1 2.0bn xs 2.0bn
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7H) 5 —k-H—)

[f51%E10]
» FEMEADCat XLT AT S LICRD ESBT TV —kh\—ZEmMLI=5E
DARYFDAEPH—TZ1ERL, EERIBEADAEPA—T LLEEIL TLEELY,
— CatXL7RISLDFRYr-ORIZDWNTT I )T —h-h/\—%#EH
— Aggregate Limit: 500,000,000
— Aggregate Deductible: 1,000,000,000
— Event Deductible/Franchise: %L
— Max Contribution: 7L
— Reinstatement: %L
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FHYE—k-H—D)(DDZ)

[51&E10](DDZ)
 FERREADCat XLT AT S LIZRD ESET TV 7T — k- h\—%EMLT-158
DFYRDAEPH—TZERL, HERRBE4ADAEPAH—T LB L TIZELY,

1. HEME120ETILDANSIFry—2FEEE4DLDITEL, I, TRIDKS
[Z#r1=IZ"Reinsurance Manager’&”XL Layer'z—29 DEBML T, FAVKR—Rb
TIRTHRUEYT

...............................................................
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FHYE—k-H—D)(DDZ)

[51&E10](DDZ)
 FERREADCat XLT AT S LIZRD ESET TV 7T — k- h\—%EMLT-158
DFYRDAEPH—TZERL, HERRBE4ADAEPAH—T LB L TIZELY,

2. Reinsurance Manager
d"Loss Presented to RI”
H"Net of prior managers”&
HoTWAILERRBLET R
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FHYE—k-H—D)(DDZ)

[51RE10](DD&)

 FERREADCat XLT AT S LIZRD ESET T ) 7 — k- h\—%EMLT-15E
DAISDAEPH—TZERL, BB BE4DAEPH—T EHERL TZELY,

L%ﬂzﬂ”ﬁéﬁ?ﬁ?j’nlﬁ-‘ml:)\jﬁ'é
3. XL Layer Component® 4 Hil , ExcelmMbU>ILET
%"Aggregate Cover’:ZEL
FY

4. AXDFRIZ ‘Detailed
L. "Term Limit” E'Term
Aggregate Deductible”|ZZ
Z#.0.5bn,1.0bnE A HLET
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[FIRE10—fiZZ ] BIEAR10EL LD E
. = =~ = A/E S +/118
» RDEDIGFAEPH—DT BN EonNEzT ZAT, PMLAYS00mnN

HlEEN S
ZRSHFv—EGBHEADLOITEELET |

Xy b-OR (FTVF—bF - HN—FL) Xy b-OR (FTIVS—F - HhR—FY)
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Loss Packagera>i—=xk

= Loss Packager® 7O/ \TIZf B4 &4 ("Python Indirect Expression
(PIEYEEWVWET)ZTECZEIZRY, BRRGARITA R EEITTEET

= Indirect Expression®

— IF3C---
if [ if sim.Message(302).Loss > 1000000:
[ALEE1] return 1
else: else:
[ALIE2] return 0
¢ FHAARYIDBZEIFNE1ZELT, BYILEGWMEE(IFNE2ZEST
- E2OORDEEZSER---
¢+ sim.Message(302).Loss.GetTotal()
- EAZDOORDIEZHE"""

¢ sim.Me[‘Loss"]=[&4E]
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Loss Packagera>iR—Rk(DDF)

= Loss Packager®Filter7 A/ AT 42" 1" & E LT HERRERBLET ,"0'FHRTE
T HEARDNBEBEBLGRYET
= Filterd {5 B
— FilterlZA T D &KSIZPIEZEERE
= 1bnl EOOX(EET, 1bnEKEmDARILBEIZELY

Name Value

Count of all Losses 1
Count of Filtered Losses 0
Processing Mode Mormal - 0 hd
Filter {if sim Message(202) L1..] #§
Acumuaonkey [ oy

b Calculations (User-Defined)

b Splitting / Routing Options

I Loss Message

I Per Loss Qutputs (User-Defined)

P Per Interval Clutputs

P Per Interval Clutputs (User-Defined)
P Per Trial Outputs
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[5%E11]

» FIRE10TCEMLE=7ZI VST —k-H/IN\—[ZDU\T, XD LS EHE ANTAEP
H—%4ErL, BIRE10MDAEPA—TJ L& L TLF=&LY
— 500MnZFBZHAXRIZDNTDH, TZFNARXRTFZI)F—k-ORIZHOUNT S

132



FHYE—k-HN—Q)(DDZ)

(5178111 (DDZ)

= BIRE10TEMLI=F I VT —k-H/\—IZDWVT, ROKIEEHEANTAEP
H—T%1ERL, BIRE10DAEPA—T LELERL TFZ&ELY

1. TRIMDKDIZ, "Reinsurance Manager(1)’&"Aggregate Cover’ MIE]IZ, "Loss
Packager'ZEMLETHRUVET
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FHYE—k-HN—Q)(DDZ)

(5178111 (DDZ)

» FIB10TEMLI=T I UT —k-HN\—IZDUT, ROKXSLEEHEFEANTAEP
H—T%#4EmL, BIE10MAEPH—T LLEERL T &Ly
2. Loss PackagerMFilter[ZXR M Indirect Expressionz A ILE T

if sim.Message(302).Loss > 500e6:
return 1

else:
return O
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[BIRE11—fEE]
" ROESBAEPH—T N GoNET

................................

[pML, St #%&Eﬁ%@&ﬁf%a:t%num}
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FHYE—k-HN—Q)(DDZ)

[BIRE11—aATR]

» Loss Packager®Indirect ExpressionZzZE A NIL, kR GEHEDT I ) /75—
MAN—ZETIVITEHIENHEFT

- FIZIE, ROLHILGEHEZANDSEHS,
Loss Packager|Z& B D #k(ZIndirect
Expressionz A ILET

« 500mMnZ{BZAORIZDULNT, FDHBBEH
7)) —k-ORIZAYVRT B

T:Tfl/’ Ei@%l}ﬁj\[:’_)l,\f:ﬁ%jtzoomnif ...............................................

(FGUT700mnZET) &9 5 i
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[517812]

» HEMEADCat XLT7 AT SLIZRD K5 EhUR - AR h/N—FBLT-
BEDIYCDAEPA—TZ1ERL, BERIE4DAEPA—T ELLERL TIEELY,
— HEhUR ARV AN—=D6DEYRIE, BILAEBICHABEFEDCat XLAAEELI-&

DARMGZILNDIZEDELET
— Limit: 1,000,000,000 (AAD: 1,000,000,000)

— Deductible: 500,000,000
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tHOR AR FIN—(DDF)

[($17E12] (DDZ)
 HERBEADCat XLT AT S LICRD KAV R ARV h-H/—FZEBMLT-
A DRYSDAEPH—T AL, BEREADAEPA—T LEEELTZELY,

1. TERIOFRIZ, FHT=IZT"XL LayerZ—2:BML T, avR—R*2 82 %"2nd Event
Cover'LZHEL, DIV R—RU MR THRUET

RdFLEKSIZ, "XL Layer 1~3"%
TIZFEEISET, “XL Layer 17&
"Reinsurance Manager’®f&]1Z"2nd

Event Cover'z ANLEd
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tHOR AR FIN—(DDF)

[($17E12] (DDZ)
 HERBEADCat XLT AT S LICRD KAV R ARV h-H/—FZEBMLT-
A DRYSDAEPH—T AL, BEREADAEPA—T LEEELTZELY,

2_ l&L‘FO)ﬁ(Z”an Event Cover”':]\jj ..............................................
« Loss Limit: 1.0bn S
 Loss Attachment: 0.5bn
« Term Aggregate Deductible: 1.0bn
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tHOR AR FIN—(DDF)
-

[IFE12— %) BRHIMS0E LU LDLECST
- RDESHAEPH—THEONET PMLAYRIRS 1 4(")

(/AR #IRI504 002.0bnDPMLIE,
1.5bn(MEIB M AR :2nd EventEL DR EZE)
+0.5bn (2[E] H ®AX2nd EventD{RH%8)

Q&ﬁ@%ﬂf#é

~

A2V b -OR (A E AR - HN—FL) Ay b -OR (BAVE ARV - HN—FY)

............................

..........................

..........................................................
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e [Ele8

» XRERE#IE, EXKFICKYEEXZESEL, BCERMNS18EMAKBLTLEND
FLT1:-

» ZOHEE, REDKRIZ, SPHOBEEATETILIZENT, BEBEANAAE
B—TFyrDLEERIZHLT258{EMA TRISKELLS>TLELY, S&PHENSY
Lowk-oryFIiEESNFEL-

» XRRE#(FTODIM-F—LZmAL, BEEXRTSHEOKEZREL, &
F T HEFORRRERFT T HEITGEYELE:

= RHEIZDDK
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MEMRE(DDE)

S&PH D ECEARETIILDFER (AAKZF—/7vk)

— <
5 KKEE R

(B : 10{8EFM)

BB

EEZKER 2,008
vy FLEEKXK 1,982
ERYRY 237
MmELEE) XY 749
FTDMEEIRY 53
REEHU XD 462
XifEE) XY 256
Exmiuxb 287

TEhE 63
EXRXDBALRE 26

FRE[ZDDL

5 KKER
(B4L : 108 1)
EE

BEERKER 1,956.2
vy FIHMEER 1,982
ERUYRYD 237
MmELEEIRD 749
FTOMEE)RY 53
RIEEHURD 462
eI RY 256
EXKEVRY 287
SIS 63
EEANDBERZE (25.8) |

—
258BADAARTE f///%

143




MEMRE(DDE)

» TV FLMNRELER, BEEAR A MERELBMTEHIETD
RELT, ROZDDHILARMMENAZRITI HEITHEYFELIZ(EBLD
ERLATEDETILERD258EANDERTRZAEFEITHENBRD)

1. SRERTICLLIBCEAREHR
2. CatXLDEB#ELIZLDRYMHBEERDYHE

» RELBORIIEEHa)~g)DHET, 1L2TELLMNARMYMELERE SR
[T TTEL

— BIBD/PE1~4DFENENICEIZL, SREDERIRNELCat XLO HBROE#* L
L= ETEZELTTIL

= RE[ZDDK
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» BESEH
a) S&PHUMNERMEZRNHLILRE2SEAZRITI H5E, MAEDTRTIE, 5.0%F
EDEFELGDHEDE, BEIRIFEUANDATar—2arhbho=bDELFET
b) XRBEE#HDIREDCat7Osr S LIX, FGUT2,000EMAETHEBEERT70% CHEIZFED
LTHY, BEELEITIEEIIRDLS7ECat XLFEBMEBATLSEDELET , TDREE,
BRIEET—DURBYUBEDMETHIOTSLDOFEAERDIEDELET
Cession: 100.0%
Loss Limit: 25.8bn
Loss Attachment: 200bn
Reinstatement: 1@100%

= RHEI|ZDDK
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= HIRSH
c) S&PDHEHCEEAETILCTIE EXKFVRVEELLT, BHREAB250FDFEMASTIE
KRFPERREBFER(ERNVILEGEA-R)ZHRALTOET  XRIRSH T, BEXK
ZICEAETHINYIILELTIIMEIRIDADEIEZTEITO>TNNDELFT ()
(*) SSPOERKFVARAVENHRIZEWVWT, RERMMBEFROERFZELLZVEDELET

d) “sample for FinEx_EQ"&EWLVSELTIX, Cat XLEEMBA T AEIDOXREEHDHE
YRHERTEDELET , CORETIE, COELTEFE>TEELEIETIRIENE
DEIIZEILTENDHELET(Y)

(*) BEIZCat7Oy S LBERARIOOREZCATETIILTETILIELELTRRRXTHAD L,
ReMetricaZi & CCat7 Ay S LD A HEITIVET
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= FIREH (DDF)

e) S&PDHEEARETITIEH EXKFBVRIEICOVWTIEAENENINGEUVEGE
FREHEOTVET, &oT, BERKFYRIENEIE SN =2 1F, FYMLEEZK
MHEIBENDELFET

fy SLREOERIXNRDFHEIL HEIZZOEFITHETILDELET . XRER
HDEMTREILI0%ELET

g) HBROEEFHMERELOBRNBMREYDRRZAELTESLREL, CSTIEHR
REBEALTEHEZLET(Y)

(*) HEROEDHBDYRVEDHELLUNFOBRRBREI—CSUDHEON S TRREBED
B ENHD1=60, HAREHF- D FTHRL, HREIRDEEZEZELLEVGALIFEFERLC
ZBZERELES

= RE[ZDDK
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1. LREICKDIEXRAZOEARIRNREZFEERETHEL TS
¢ EVb---HIRE M) ES R
2. BEBLE#HELTIVACat XLM100%FEESNT-15E, SSPOBEEARETILIZET
BAAIEIKED R Y ML EEARNFI2E8EMELRSN D EFFEZREL TS
¢ EVk---HIIREHD)~e) SR
3. LT7OSSLDELANV—DERVEROLEZHEL, FOLTEHRBEEYT—SVNDE
FBHFETEL TS
¢ EVh---BHREMD) 23R

= RE[ZDDK
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4. é7°u’7“5L\0)HjﬁROE§;+%il, 1CEHELE-SREDERORMNEELELI-E
T, SRERTLECaXLOEEBLETELLOMNKYIRMIZED BULNIEENER T
'C"F'él,\

o BEVk-EHRE M), /ME1~3, TRESHE
- HEROE=FBEBEIT—V-HERBXVYERIL
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Legal Disclaimer

© Aon Limited trading as Aon Benfield (for itself and on behalf of each subsidiary company of Aon Corporation) (“Aon Benfield”) reserves all rights to the
content of this document. This document has been prepared for internal use only at Aon Benfield. Where Aon Benfield has provided a copy of this document to
any party, it has been provided solely for the purpose of enabling a better understanding of the work performed by Aon Benfield in respect of the
contract/analysis the subject of this document. Copies may not be made without Aon Benfield’s prior written consent and no part of this document may be
made available to any third party without both (i) Aon Benfield’s prior written consent and (ii) that third party having first signed a “recipient of report” letter in a
form acceptable to Aon Benfield. Aon Benfield will accept no liability to any third party to whom this document is disclosed whether in compliance with the
preceding sentence or otherwise. This document does not constitute any form of legal, accounting, taxation regulatory or actuarial advice. Without prejudice to
the generality of the preceding sentence this document does not constitute an opinion of reserving levels or accounting treatment. The recipient acknowledges
that in preparing this document Aon Benfield may have based analysis on data provided by the recipient and/or from third party sources. This data may have
been subjected to mathematical and/or empirical analysis and modelling. Aon Benfield has not verified, and accepts no responsibility for, the accuracy or
completeness of any such data. In addition, the recipient acknowledges that any form of mathematical and/or empirical analysis and modelling (including that
used in the preparation of this document) may produce results which differ from actual events or losses. Where this document includes a recommendation or
an assessment of risk, the recipient acknowledges that such recommendation or assessment of risk is an expression of Aon Benfield's opinion only and not a
statement of fact. Any decision to rely upon any such recommendation or assessment will be solely at the risk of the recipient, for which Aon Benfield accepts
no liability, and the recipient acknowledges that this document does not replace the need for the recipient to make its own assessment. Aon Benfield will not be
liable, in any event, for any special, indirect or consequential loss or damage of any kind (including, but not limited to, loss of profit and business interruption)
arising from any use of the information contained in this document. Aon Limited is authorised and regulated by the Financial Services Authority in respect of
insurance mediation activities only.
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