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This chapter describes general aspects of the reinsurance practice in Mexico. The chapter is organized in four sections. Section 1 describes the main events on reinsurance history in Mexico. Section 2 details the general legal background under which reinsurers operate in Mexico. Section 3 provides information on the types of reinsurance more frequently used. Section 4 presents some figures and tendencies from 1989 to 2011.

Reinsurance History in Mexico

Reinsurance in Mexico has more than 50 years of existence, during all these years reinsurers have engaged not only in the traditional reinsurance activities, but also in a more complex network of services aiming to help the local insurers to develop the Mexican insurance market. 

The first Mexican reinsurance company was established back in 1940 under the name of Reaseguros Alianza, S.A., this company became the leader reinsurer in the country until it was taken over by Swiss Re México in 1998. 

In 1946 some local insurance companies integrated a life reinsurance pool. Participating firms were:

· La Nacional ( later on merged La Provincial into  Grupo Nacional Provincial)

· La Latinoamericana

· Monterrey, Compañía de Seguros para la Vida (acquired in 2000 by  “Met Life”)

· Seguros América, S.A. and Seguros la Comercial, S.A. (These two companies merged in 1986 into Comercial América, S.A., latter on acquired Asemex and in 2001 ING took control of the group)

· Seguros de México  (Today Seguros Inbursa)

· La Equitativa Compañía de Seguros (Today Chubb de México)

Back in 1997 this pool ended its activities and Reaseguros Alianza took the portfolio of risks. The second Mexican reinsurance company was founded 13 years later, in 1953, under the name of Reaseguradora Patria, S.A. At the beginning of its operations the company underwrote casualty and property business exclusively and much later life and health business. Finally, in 1997 Reaseguradora del Istmo México, S.A. started its operations in the casualty and property business.

Apart from local reinsurance companies, foreign reinsurance participates in the Mexican market through representation offices and reinsurance brokers. Ever since 1940, foreign reinsurance companies such as Münchener-Ruck and Swiss-Re have been present in the market.

Up to November 2001, there were 370 registered reinsurers, working through two dozen representation offices and 31 reinsurance brokers.

Legal Aspects

The local reinsurance companies must perform accordingly to the regulations issued by the National Insurance and Bonds Commission (CNSF) and as established in the Ley General de Instituciones y Sociedades Mutualistas de Seguros (General Law of Insurance and Mutuality Societies).

To comply with the rules issued by the CNSF, prior to initiate operations, foreign reinsurers must register in the Foreign Reinsurance Companies Registry (See Appendix 1). 

For an insurance company there are disadvantages in operating with a non-registered reinsurer given that it will have to integrate a special reserve to acknowledge the quality of the chosen reinsurer.

To become part of the Foreign Reinsurance Companies Registry, foreign Reinsurers may choose to operate in Mexico through:

· A Representation Office

· A Reinsurance Broker

Representation Offices

A representation office are those offices belonging to foreign reinsurers registered to underwrite reinsurance in Mexico, these offices can only act on behalf of the reinsurer they represent to accept or cede reinsurance responsibilities and therefore they must avoid to act directly or through any other person in any operation restrained by the Law. Likewise, they must not provide any information for  illegal purposes.

Offices must have a permanent address in Mexican territory and its activities must subject to those specified in the law,  as well as, to the special rules issued by the Ministry of Finance (Secretaría de Hacienda y Crédito Público). Table 1 shows the current foreign reinsurance offices.

TABLE 1. FOREIGN REINSURANCE OFFICES

	
	Office of
	Origin

	
	MAPFRE RE COMPAÑÍA DE REASEGUROS, S.A.
	Madrid, Spain

	
	RGA REINSURANCE COMPANY
	St. Louis, Missouri, USA

	
	KÖLNISCHE RUCKVERSICHERUNGS-GESELLSCHAFT AKTIENGESELLSCHAFT
	Colon, Germany

	
	TELA VERSICHERUNG AKTIENGESELLSCHAFT  "run off"
	Munich, Germany

	
	MUENCHENER RÜCKVERSICHERUNGS-GESELLSCHAFT
	Munich, Germany

	
	HANNOVER RUCKVERSICHERUNG AKTIENGESELLSCHAFT
	Germany

	
	ODYSSEY AMERICA REINSURANCE CORPORATION 
	Connecticut, USA

	
	MITSUI SUMITOMO INSURANCE COMPANY LIMITED
	Japan

	
	TOKIO MARINE GLOBAL RE LIMITED
	Dublin, Ireland



	
	TRANSAMERICA OCCIDENTAL LIFE INSURANCE COMPANY
	Iowa, EUA

	
	PARTNER REINSURANCE COMPANY, LTD
	 Bermuda


Source: CNSF.

2.2 Reinsurance Brokers

Brokerage has a long tradition in Mexico. Insurance and Bonds Commission holds the authority to provide authorization to constitute as a broker. Up to November 2001, there were 25 reinsurance brokers working in national territory (see table 2.2 below).

Table 2.2. Reinsurance Brokers

	 
	 

	NO.
	Name

	1
	AONBENFIELD

	2
	CALOMEX, INTERMEDIARIO DE REASEGURO, S.A. DE C.V.

	3
	COLEMONT DE MÉXICO, INTERMEDI- ARIO DE REASEGURO, S.A. DE C.V.

	4
	CONRESA, INTERMEDIARIO DE REASEGURO, S.A.

	5
	COOPER GAY MARTÍNEZ DEL RÍO Y ASOCIADOS, INTERMEDIARIO DE REASEGURO, S.A. DE C.V.

	8
	GIR

	9
	GLOBAL, INTERMEDIARIO DE REASEGURO, S.A. DE C.V.

	10
	GUY CARPENTER MÉXICO, INTERMEDIARIO DE REASEGURO, S.A. DE C.V.

	11
	HEATH LAMBERTH MÉXICO, INTER. DE REASEGURO, S.A. DE C.V.

	12
	LASER

	13
	LOCKTON MÉXICO, INTERMEDIARIO DE REASEGURO, S.A. DE C.V.

	14
	MAG RE, INTERMEDIARIO DE REASEGURO, S.A. DE C.V.

	16
	MCGRIFF, SEIBELS & WILLIAMS DE MÉXICO, INTERMEDIARIO DE REASEGURO, S.A. DE C.V.

	17
	MEXBRIT MÉXICO, INTERMEDIARIO DE REASEGURO, S.A. DE C.V.

	18
	PLUS RE, INTERMEDIARIO DE REASEGURO, S.A. DE C.V.

	19
	PORTEMAR, INTERMEDIARIO DE REASEGURO, S.A.

	21
	PRAAM, INTERMEDIARIO DE REASEGURO, S.A. DE C.V.

	22
	PWS MÉXICO INTERMEDIARIO DE REASEGURO, S.A. DE C.V.

	23
	REASINTER

	24
	REINSURANCE CONSULTING, INTER. DE REASEGURO, S.A. DE C.V.

	25
	RENAINSA, INTERMEDIARIO DE REASEGURO, S.A. DE C.V.

	26
	RIO, INTERMEDIARIO DE REASEGURO, S.A. DE C.V.

	28
	SEMA, INTERMEDIARIO DE REASEGURO, S.A. DE C.V.

	29
	STAR REINSURANCE BROKERS, INTERMEDIARIO DE REASEGURO, S.A. DE C.V.

	32
	SUMMA

	33
	SUMMIT

	34
	SWIRE INTERMEDIARIO DE REASEGURO, S.A. DE C.V.

	35
	SWISS BROKERS MÉXICO, INTERME- DIARIO DE REASEGURO, S.A. DE C.V.

	36
	TBS, INTERMEDIARIO DE REASEGURO, S.A. DE C.V.

	37
	VITESSE RE, INTERMEDIARIO DE REASEGURO, S.A. DE C.V.


Source: Insurance and Surety Commission . Dec, 2011
To guarantee the quality of their company, reinsurers must present to the Insurance and Bonds Commission among other requirements a rate of risk qualification (rating) provided by an international agency. Ratings are intended to guarantee the reinsurer ´s solvency and capacity to face its obligations with the insurance companies. Depending on the rating, the CNSF provides a “quality –weight” to be used by insurance companies to compute their solvency margin. Up to this year a “AAA” reinsurer gets the higher quality weight (therefore no additional solvency provisions must be reserved by ceding companies), but this is likely to change so as to reduce the quality level allowing for an additional amount to cover the risk of reinsurance, this possibility  has been quite polemic among reinsurers.

The agencies and rates considered acceptable to the Insurance and Bonds Commissions are shown in table 2.3.

Table 2.3. Agency Rates to request registration as a foreign reinsurer.

	Agency
	Superior
	Excellent
	Very Good
	Good
	Suitable

	A.M. Best
	A++, A+,       FPR=9
	A,A-

FPR=8 and 7
	B++, B+

FPR=6 and 5
	
	

	Fitch
	AAA
	AA+,AA,AA-
	
	A+,A,A-
	BBB+,BBB,BBB-

	Moody´s
	Aaa
	Aa1,Aa2,Aa3
	
	A1,A2,A3
	Baa1,Baa2,Baa3

	Standard & Poor´s
	AAA
	AA+,AA,AA-
	
	A+A,A-
	BBB+,BBB,BBB-


Source: CNSF
Some professionals in the reinsurance arena consider the rating schemes as a responsibility which should laid on the appointed actuary, given that among his functions are to guarantee solvency of insurance companies, some others believe that not all rating agencies look at the key factors to assess adequately the quality of a reinsurance company, and there is also a fraction of professional that think of ratings as a competitive advantage. In any case this argument is part of a debate not concluded.

Reinsurance impact in Mexican insurance operations is still quite significant given its emerging market characteristics, however it is not yet fully used by ceding companies. 

Section 3. Reinsurance Operation

Mexican market is an attractive one because of its size and low penetration. Mexican market is an emerging one with some degree of development in terms of actuarial knowledge and, to a less extension, of underwriting risks. The presence of more than 15 major reinsurers and because of the market size and strength of its corporations, it is feasible to negotiate “soft reinsurance market” conditions, not only in price terms, but also in contractual terms and claim analysis. It is worth noting that it is also a market immersed in the globalization process with very strong contrast. On one side it is behind in terms of mass distribution and total privatization of social security and on the other side it is a fast-reaction market for new distribution channels and new products.
Traditional reinsurance is practiced under both proportional and non-proportional basis. However proportional contracts are still the most important.

Excess of Loss, Quota Share, Excess of Retention Working Cover, Aggregated Stop Loss and Catastrophic automatic contracts are demanded by ceding companies. Facultative Reinsurance is also a very common support most of it placed through brokers.

Practically all types of risk are likely to be reinsured in Mexico. There are few products which are 100% retained. Because of its geographic situation, Mexico requires a rather extensive diversity of protection for earthquake and Hurricane. As for people retention limits vary between 150,000 and 1,000,000 pesos (US 15,000-100,000) representing around 10-20% of total sum insured.

Market competition is quite aggressive in Mexico. There are many reinsurers participating in the market. Reinsurers agree in pointing as the key factors to succeed in such a market:  Financial strength, knowledge, technical innovation, efficiency, effectiveness, basic services to develop markets and a long time vision.

Critical times for reinsurance are usually the result of multiple factors derived from an economical crisis and soft reinsurance cycles which bring about unemployment, policy cancellation, cuts in risk management budget, high incidence of frauds and robbery, reduction of premiums volume and a higher frequency of reinsurance claims in the first layers of coverage. Mexico suffered a crisis like this in 1994-1995. 

Throughout the years, the Insurance and Bonds Commissions (CNSF) has issued different types of rules aiming to guarantee the performance of the reinsurance companies accordingly to the conditions of the market.

For instance in 1993, the market was going throughout a hardening cycle accompanied by some operative problems in the quota share and facultative reinsurance. To solve this contingency the Insurance and Bonds Commission issued two sets of rules. The First one established as an obligation for the ceding company to have written confirmation of the acceptance of the risks offered in facultative basis. This requirement continues in force up today and the elements to be included in the confirmation are:

Number of offer, date, reinsurance acceptance number, name of the ceding company, name and address of the insured, covered risks, total sum insured and maximum responsibility limit, currency, amount or percentage of reinsurance participation, commissions, premium reserves, payment guarantee, name of reinsurance company, nationality, address and phone number of reinsurer, seal and signature of reinsurer.

The second set of rules aimed to eliminate the use of quota share contracts for bad financial practice, such as, to reduce the impact of the risk reserves increase in order to nullify the operation results by combining total premiums with total recovered claims and reinsurance commissions, to avoid due balances payments, to distort the technical aspects of reinsurance or the financial figures themselves.

Supervision of reinsurers is not only carried out directly on them, but also through insurance companies. Ceding companies are required to submit to the Insurance and Bonds Commission an Annual Reinsurance Program.  This Program must be submitted 5 days after the effective date of the Reinsurance Coverage accompanied by the corresponding contracts. Due to this regulation, most of the automatic contracts are one year renewable, starting on January first and expiring on December 31st.  The one year contract general practice of the market is another aspect that most reinsurers would like to modify in order to build a stronger long time relationship using multiannual contracts instead. 

One additional feature, worthy to mention, is the fact that for accounting purposes non proportional reinsurance premiums are consider a cost instead of a premium  itself, this does not allow the ceding company to do credit reserves on this type of reinsurance. This fact also explains the corresponding distinction of the reinsurance premiums.

Apart from the traditional reinsurance contracts, Mexican market demands additional services among which are:

· Risk Inspection

· Claims Analysis

· Product Development

· Underwriting training

· Medical Networks

· Systems Development

Financial Reinsurance is new to the market, although there are several reinsurers who offer it in its different modalities. Poor penetration of this type of reinsurance is due to perception of some participants in the market that do not consider it as a reinsurance practice, but rather a purely financial alternative. Authorities recently made modifications towards defining acceptable uses of financial reinsurance, as this measures progress the financial reinsurance practice will progress as well becoming a real opportunity market for reinsurers. 

Section 4. Reinsurance Facts and Figures

In this section, we will examine the facts and figures of the Mexican reinsurance market. From table 3.1, we observe that the reinsurance premium in 2000 ceded was five times the value of the premium taken. This rose to a factor of ten by the end of the decade. 
Table 3.1 Historic Premium All lines of Business (thousands of pesos)

	
	Premiums
	Reinsurance Pemiums

	Year
	Total
	Direct
	Taken
	Ceded

	2000
	107,833,791
	104,968,587
	2,865,203
	15,710,783

	2001
	109,438,680
	105,317,742
	4,120,939
	19,739,516

	2002
	129,100,875
	124,911,312
	4,189,562
	21,782,151

	2003
	121,316,239
	118,865,827
	2,450,413
	22,413,901

	2004
	141,324,951
	139,613,128
	2,735,955
	23,665,073

	2005
	142,874,262
	141,067,687
	2,666,041
	22,526,453

	2006
	168,053,821
	165,431,175
	2,622,645
	22,905,416

	2007
	195,243,272
	191,967,235
	3,276,037
	30,777,600

	2008
	210,530,100
	206,703,523
	3,826,577
	30,406,395

	2009
	238,760,300
	234,773,536
	3,986,764
	43,693,068

	2010
	247,009,642
	243,041,441
	3,968,201
	36,018,381

	2011
	282,626,405
	277,000,882
	5,625,523
	50,116,083

	Source: CNFS, anuarios estadisticos
	
	


Annual rate of increase in premiums, both total and ceded show a clear correlation in its historical development (Figure 3.1). 

Figure 3.1 Annual Rate of Increase in Premium Amounts
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Table 3.3 shows the ceded premiums by line of business. Historically Casualty and Property reinsurance has the largest participation in ceding premiums, although in recent years this participation has been reduced in favor of the life insurance business. It is also observed a rather poor participation in ceding premiums in the health and accidents business.

	
	Table 3.2 
	

	Reinsurance Premiums as a Percentage of Total Premiums

	
	
	

	Year
	%Cede Premiums
	% Taken Premiums

	2000
	14,57
	2,66

	2001
	18,04
	3,77

	2002
	16,87
	3,25

	2003
	18,48
	2,02

	2004
	16,75
	1,94

	2005
	15,77
	1,87

	2006
	13,63
	1,56

	2007
	15,76
	1,68

	2008
	14,44
	1,82

	2009
	18,30
	1,67

	2010
	14,58
	1,61

	2011
	17,73
	1,99


Table 3.3 Ceded Premium by Line of Business

Thousands of pesos
	Year
	Total
	Life
	Health and Accidents
	Causalty and Property

	2000
	15,710,783
	2,839,780
	436,567
	12,331,560

	2001
	19,739,516
	3,053,971
	463,412
	16,096,816

	2002
	21,782,151
	1,782,665
	455,317
	19,458,020

	2003
	22,413,901
	2,517,910
	390,689
	19,467,383

	2004
	23,665,073
	2,175,905
	445,404
	20,987,574

	2005
	22,526,453
	1,885,908
	542,878
	20,042,089

	2006
	22,905,416
	2,342,062
	751,320
	19,755,552

	2007
	30,777,600
	2,983,757
	1,245,815
	26,482,042

	2008
	30,406,395
	2,856,582
	1,609,042
	25,876,950

	2009
	43,693,068
	2,890,324
	1,778,605
	38,925,311

	2010
	36,018,381
	2,933,618
	1,663,047
	31,327,109

	2011
	50,116,083
	6,864,284
	1,761,164
	41,396,793


Figure 3.2 Distribution of Ceded Premium by Line of Business
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As we pointed in section 2, international reinsurers have been in the Mexican market for more than 50 years, but reinsurers participation by region has also suffer changes. 
The distribution of cost of reinsurance by components is shown in Figure 3.3. 
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Tables 3.5, 3.6 and 3.7 provide the details of reinsurance results for each line of business.

Table 3.5 Ceded Reinsurance Results

Life business

	 
	2009
	2010
	2011

	Ceding Premium
	2,890,324
	2,933,618
	6,864,284

	Claims
	1,763,779
	1,728,743
	4,339,641

	Recoveries
	-
	0
	0

	Adjustment Expenses
	-
	0
	-3

	Cost of Non Proportional Reinsurance Coverage
	402,468
	401,435
	413,712

	Accured interest from reteined reserves
	47,952
	20,621
	16,698


Table 3.6 Ceded Reinsurance Results

Accident and Health business

	 
	2009
	2010
	2011

	Ceding Premium
	1,778,605
	1,663,047
	1,761,164

	Claims
	878,564
	831,872
	796,586

	Recoveries
	0
	20
	1

	Adjustment Expenses
	23,942
	29,431
	26,249

	Cost of Non Proportional Reinsurance Coverage
	660,651
	693,325
	611,724

	Accured interest from reteined reserves
	538
	406
	426


Table 3.7 Ceded Reinsurance Results

Property and Casualty business

	 
	2009
	2010
	2011

	Ceding Premium
	38,925,311
	31,327,109
	41,396,793

	Claims
	13,260,784
	18,101,159
	16,552,242

	Recoveries
	239,044
	197,051
	261,587

	Adjustment Expenses
	521,351
	523,282
	567,730

	Cost of Non Proportional Reinsurance Coverage
	2,130,640
	1,927,541
	2,085,643

	Accured interest from reteined reserves
	206
	134
	119


Claims as a percentage of ceded premiums are larger for casualty and property insurance than those corresponding to life and accidents and health business. In all three lines of business expenses allowances and experience refund have decreased in terms of premiums. Appendix 2, shows the corresponding percentages of ceded premium.

Reinsurance in Mexico is an important component of insurance companies. Recent changes are proposed in the legislature are likely to affect reinsurance, particularly changes regarding health and pensions schemes. Additional modifications to the legislation are still to come and some are likely to affect the reinsurance operations as well.

The Future

Reinsurers in general consider the Insurance and Bonds Commission as exerting a very serious and professional surveillance very much on line with the legal evolution of the country. 

Among the main future challenges for reinsurers in Mexico are:

1. Establishing multiannual contracts as a general practice.

2. Extending catastrophic capacity.

3. Facing a slow economic development.

4. Improved the uses of financial reinsurance.

5. Developing of new lines of business in which there is not available experience: 

· Malpractice

· Directors & Office

· Health

· Labor Risks

· Technology 

In summary, Mexican reinsurance business is still evolving. This line of business provides a link of the Mexican insurance sector to the global financial market.
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APPENDIX 1

Foreign Reinsurance Companies Registry 

Source: Insurance and Surety Commission
	 
	Company
	Country

	1
	ACE AMERICAN INSURANCE COMPANY
	E.U.A.

	2
	ACE BERMUDA INSURANCE LTD. 
	Bermuda

	3
	ACE EUROPEAN GROUP LIMITED
	Inglaterra

	4
	ACE PROPERTY AND CASUALTY INSURANCE COMPANY
	E.U.A.

	5
	ACE TEMPEST REINSURANCE LTD.
	Bermuda

	6
	AEGON VERZEKERINGEN N.V.
	Holanda

	7
	AFFILIATED FM INSURANCE COMPANY
	E.U.A.

	8
	AGF LA LILLOISE
	Francia

	9
	AIG EUROPE, S.A.
	Francia

	10
	AIOI INSURANCE CO., LTD.,
	 Japón

	11
	AIU INSURANCE COMPANY
	E.U.A.

	12
	ÁLANDS ÖMSESIDIGA
	Finlandia

	13
	ALGEMENE LEVENSHERVERZEKERING MAATSCHAPPIJ N.V.
	Holanda

	14
	ALLIANZ COMPAÑIA DE SEGUROS
	España

	15
	ALLIANZ GLOBAL CORPORATE & SPECIALTY
	Rep. Fed. De Alemania

	16
	ALLIANZ GLOBAL CORPORATE & SPECIALTY (FRANCE)
	Francia

	17
	ALLIANZ GLOBAL RISKS US INSURANCE COMPANY
	E.U.A.

	18
	ALLIANZ LIFE INSURANCE COMPANY OF NORTH AMERICA
	E.U.A.

	19
	ALLIANZ NEDERLAND SCHADEVERZEKERING N.V
	Holanda

	20
	ALLIANZ SE
	Rep.Federal de Alemania

	21
	ALLIANZ VERSICHERUNG
	Suiza

	22
	ALLIANZ, COMPAÑIA DE SEGUROS Y REASEGUROS
	España

	23
	ALLIED WORLD ASSURANCE COMPANY (EUROPE) LIMITED
	Irlanda

	24
	ALLIED WORLD ASSURANCE COMPANY (REINSURANCE) LIMITED
	Irlanda

	25
	ALMUDENA, S.A., COMPAÑÍA DE SEGUROS Y REASEGUROS
	ESPAÑA

	26
	AMBAC ASSURANCE CORPORATIOIN
	E.U.A.

	27
	AMEDEX INSURANCE COMPANY
	E.U.A.

	28
	AMERICAN BANKERS INSURANCE COMPANY OF FLORIDA
	E.U.A.

	29
	AMERICAN BANKERS LIFE ASSURANCE COMPANY OF FLORIDA
	E.U.A.

	30
	AMERICAN HOME ASSURANCE COMPANY
	E.U.A.

	31
	AMERICAN LIFE INSURANCE COMPANY
	E.U.A.

	32
	AMERICAN RE-INSURANCE COMPANY
	E.U.A.

	33
	AMERICAN UNITED LIFE INSURANCE COMPANY
	E.U.A.

	34
	AMEV SCHADEVERZEKERING N.V.
	HOLANDA

	35
	AMLIN BERMUDA LIMITED
	Bermuda

	36
	ARCH INSURANCE COMPANY
	E.U.A.

	37
	ARCH INSURANCE COMPANY (EUROPE) LIMITED
	Inglaterra

	38
	ARCH REINSURANCE LTD
	Bermuda

	39
	AREAS DOMMAGES
	Francia

	40
	ASPEN INSURANCE UK LIMITED
	Inglaterra

	41
	ASSA COMPAÑÍA DE SEGUROS, S.A.
	Rep. de Panamá

	42
	ASSICURAZIONI GENERALI SOCIETA PER AZIONI
	Italia

	43
	ASSOCIATED ELECTRIC & GAS INSURANCE SERVICES LIMITED
	Bermuda

	44
	ASSURANCEFORENINGEN GARD-GJENSIDIG
	Noruega

	45
	ASSURANCEFORENINGEN SKULD(GJENSIDIG)
	Noruega

	46
	ASSURANCES DU CREDIT MUTUEL
	Francia

	47
	ASSURANCES GENERALES DE FRANCE IART
	Francia

	48
	ASSURANCES MUTUELLES DE FRANCE
	Francia

	49
	ASSURED GUARANTY CORP.
	E.U.A.

	50
	ATRADIUS REINSURANCE LIMITED
	Irlanda

	51
	ATRADIUS TRADE CREDIT INSURANCE, INC.
	E.U.A.

	52
	AVIABEL COMPAGNIE BELGE D' ASSURANCE AVIATION, S.A. 
	Bélgica

	53
	AXA ART INSURANCE LIMITED
	Inglaterra

	54
	AXA ASSURANCES IARD MUTUELLE
	Francia

	55
	AXA BELGIUM
	Belgica

	56
	AXA CORPORATE SOLUTIONS ASSURANCE
	Francia

	57
	AXA COURTAGE ASSURANCE MUTUELLE
	Francia

	58
	AXA FRANCE IARD
	Francia

	59
	AXA INSURANCE COMPANY
	E.U.A.

	60
	AXA RE
	Francia

	61
	AXA VERSICHERUNG AG.
	Rep. Federal de Alemania

	62
	AXIS RE LIMITED
	Irlanda

	63
	AXIS REINSURANCE COMPANY
	E.U.A.

	64
	AXIS SPECIALTY LIMITED
	Bermuda

	65
	BANCO VITALICIO DE ESPAÑA, CIA ANÓNIMA DE SEGUROS Y REASEGUROS
	ESPAÑA

	66
	BASLER VERSICHERUNGS-GESELLSHAFT
	Suiza

	67
	BERKLEY INSURANCE COMPANY
	E.U.A.

	68
	BERKSHIRE HATHAWAY INTERNATIONAL INSURANCE LTD.
	Inglaterra

	69
	BRIT INSURANCE LIMITED
	Inglaterra

	70
	BRITISH MARINE LUXEMBOURG, S.A.
	Gran Ducado de Luxemburgo

	71
	CAHISPA, DE SEGUROS GENERALES SA
	ESPAÑA

	72
	CAISSE CENTRALE DE REASSURANCE
	Francia

	73
	CAISSE D'ASSURANCE MUTUELLE DU BTP
	Francia

	74
	CAJA DE SEGUROS REUNIDOS C.A.S.E.R.
	ESPAÑA

	75
	CARIBBEAN AMERICAN LIFE ASSURANCE COMPANY
	Puerto Rico

	76
	CARIBBEAN AMERICAN PROPERTY INSURANCE COMPANY
	Puerto Rico

	77
	CASIOPEA RE, S.A.
	Gran Ducado de Luxemburgo

	78
	CATLIN INSURANCE COMPANY LTD
	Bermuda

	79
	CATLIN INSURANCE COMPANY LTD.
	Inglaterra

	80
	CENTRAAL BEHEER ACHMEA.
	HOLANDA

	81
	CESKÁ PODNIKATELSKÁ POJIST'OVNA, A.S.
	República Checa

	82
	CESKÁ POJIST'OVNA, A.S.
	República Checa

	83
	CGU INSURANCE PLC.
	Inglaterra

	84
	CHICAGO TITLE INSURANCE COMPANY
	E.U.A.

	85
	CHINA INSURANCE CO. (UK) LIMITED
	Inglaterra

	86
	China International Reinsurance Company Limited
	República Popular de China

	87
	CHUBB INSURANCE COMPANY OF CANADA
	Canadá

	88
	CNA INSURANCE COMPANY LIMITED
	Inglaterra

	89
	COLONIAL LIFE INSURANCE COMPANY (TRINIDAD) LIMITED
	Trinidad y Tobago

	90
	COMMERCE INSURANCE COMPANY
	E.U.A.

	91
	COMMONWEALTH INSURANCE COMPANY
	Canadá

	92
	COMPAGNIE FRANCAISE D' ASSURANCE POUR LE COMMERCE EXTÉRIEUR, S.A.
	Francia

	93
	CONDOR ALLGEMEIN VERSICHERUNGS-AG
	Rep. Fed. De Alemania

	94
	CONNECTICUT GENERAL LIFE INSURANCE COMPANY
	E.U.A.

	95
	CONTINENTAL CASUALTY COMPANY
	E.U.A.

	96
	CONVERIUM INSURANCE (UK) LIMITED,
	Inglaterra

	97
	CONVERIUM RÜECKVERSICHERUNG (DEUTSCHLAND) AG
	Rep. Fed. De Alemania

	98
	CORONA N.V.
	Belgica

	99
	COVEA RISKS
	Francia

	100
	CSOB POJIST´OVNA, A.S.
	Rep. Checa

	101
	DAEHAN FIRE & MARINE INSURANCE CO., LTD.
	Rep. de Corea

	102
	DELTA LLOYD SCHADEVERZEKERING N.V.
	HOLANDA

	103
	DEUTSCHE RÜCKVERSICHERUNG AG
	Rep. Fed. De Alemania

	104
	DEXIA INSURANCE BELGIUM
	Belgica

	105
	DONGBU INSURANCE CO. LTD.
	Rep. de Corea

	106
	ECCLESIASTICAL INSURANCE OFFICE PLC.
	Inglaterra

	107
	EMPLOYERS MUTUAL CASUALTY COMPANY
	E.U.A.

	108
	EMPLOYERS REINSURANCE CORPORATION 
	E.U.A.

	109
	ENDURANCE WORLWIDE INSURANCE, LIMITED
	Inglaterra

	110
	EQUITE
	Francia

	111
	ESSEX INSURANCE COMPANY
	E.U.A.

	112
	ESTRELLA SEGUROS
	ESPAÑA

	113
	EULER AMERICAN CREDIT INDEMNITY COMPANY
	E.U.A.

	114
	EUROMUTUA
	ESPAÑA

	115
	EVEREST REINSURANCE COMPANY
	E.U.A.

	116
	EXPORT DEVELOPMENT CANADA
	Canadá

	117
	FACTORY MUTUAL INSURANCE COMPANY
	E.U.A.

	118
	FARMERS INSURANCE EXCHANGE
	E.U.A.

	119
	FEDERAL INSURANCE COMPANY
	E.U.A.

	120
	FIATC
	ESPAÑA

	121
	FIDEA, S.A.
	Belgica

	122
	FIDELITY NACIONAL TITLE INSURANCE COMPANY
	E.U.A.

	123
	FINANCIAL SECURITY ASSURANCE INC.
	E.U.A.

	124
	FIREMAN'S FUND INSURANCE COMPANY
	E.U.A.

	125
	FIRST AMERICAN TITLE INSURANCE COMPANY
	E.U.A.

	126
	FIRST CAPITAL INSURANCE LIMITED
	República de Singapur

	127
	FIRST FIRE & MARINE INSURANCE CO., LTD.
	Rep. de Corea

	128
	FLAGSTONE REASSURANCE SUISSE, S.A.
	Suiza

	129
	FLAGSTONE REINSURANCE LIMITED
	Bermuda

	130
	FOLKSAM ÖMSESIDIG SAKFÖRSÄKRING
	Suecia

	131
	FOLKSAMERICA REINSURANCE COMPANY
	E.U.A.

	132
	FÖRSÄKINGSAKTIEBOLAGET ALANDIA
	Finlandia

	133
	FÖRSÄKRINGS AB HANNOVER RE
	Suecia

	134
	FORTIS AG
	Belgica

	135
	FORTIS CORPORATE INSURANCE N.V.
	HOLANDA

	136
	G.M.F. ASSURANCES
	Francia

	137
	G.P.A. ASSURANCES IARD
	Francia

	138
	GAN ASSURANCES IARD
	Francia

	139
	GAN EUROCOURTAGE IA
	Francia

	140
	GARD MARINE & ENERGY LIMITED
	Bermuda

	141
	GCAN INSURANCE COMPANY
	Canadá

	142
	GENERAL INSURANCE CORPORATION OF INDIA
	India

	143
	GENERAL REINSURANCE CORPORATION
	E.U.A.

	144
	GENERALI FRANCE ASSURANCES
	Francia

	145
	GENERALI POJIST'OVNA, A.S.
	República Checa

	146
	GENERALI SHADEVERZEKERING MIJ. N.V.
	HOLANDA

	147
	GENWORTH MORTAGE INSURANCE CORPORATION
	E.U.A.

	148
	GERLING AMERICA INSURANCE COMPANY
	E.U.A.

	149
	GERLING-KONZERN ALLGEMEINE VERSICHERUNGS-AKTIENGESELLSCHAFT
	Rep. Federal de Alemania

	150
	GES SEGUROS
	ESPAÑA

	151
	GJENSIDIGE NOR FORSIKRING
	Noruega

	152
	GLACIER REINSURANCE AG
	Suiza

	153
	GOUDSE VERZEKERING MAATSCHAPPIJ N.V.
	HOLANDA

	154
	GRAMERCY INSURANCE COMPANY
	E.U.A.

	155
	GREAT AMERICAN INSURANCE COMPANY
	E.U.A.

	156
	GREAT LAKES REINSURANCE (UK) PLC.
	Inglaterra

	157
	GREAT NORTHERN INSURANCE COMPANY
	E.U.A.

	158
	GREEN FIRE & MARINE CO., LTD.
	República de Corea.

	159
	GROUPAMA ASSURANCES ET SERVICE (G.A.S.)
	Francia

	160
	GROUPAMA PLUS ULTRA
	España

	161
	GROUPAMA TRANSPORT
	Francia

	162
	GRUPO CATALANA/OCCIDENTE
	ESPAÑA

	163
	HANNOVER RUECKVERSICHERUNGS-AKTIENGESELLSCHAFT
	Rep.Federal de Alemania

	164
	HARTFORD FIRE INSURANCE COMPANY
	E.U.A.

	165
	HASICSKÁ VZAJEMNÁ POJIST'OVNA, A.S
	República Checa

	166
	HDI Verzekeringe N.V.
	HOLANDA

	167
	HELVETIA PREVISIÓN ESPAÑOLA, S.A., DE SEGUROS Y REASEGUROS
	España

	168
	HELVETIA-PATRIA
	Suiza

	169
	HISCOX INSURANCE COMPANY (BERMUDA) LIMITED
	Bermuda

	170
	HOUSTON CASUALTY COMPANY
	E.U.A.

	171
	HUNGKUK SSANG YONG FIRE & MARINE INSURANCE CO., LTD.
	Rep. de Corea

	172
	HYUNDAI MARINE & FIRE INSURANCE CO., LTD.
	Rep. de Corea

	173
	IF P & C INSURANCE COMPANY LTD.
	Finlandia

	174
	IF SKADEFORSAKRING AB.
	Suecia

	175
	INFRASSURE LTD.
	Suiza

	176
	ING RE (NETHERLANDS) N.V.
	Holanda

	177
	INTERNATIONAL INSURANCE COMPANY OF HANNOVER LIMITED
	Inglaterra

	178
	INTERNATIONAL PROPERTY CATSTROPHE REINSURANCE COMPANY, LTD.
	Bermuda

	179
	IRONSHORE INSURANCE LTD
	Bermuda

	180
	JOHN HANCOCK LIFE INSURANCE COMPANY
	E.U.A.

	181
	KBC VERZEKERINGEN N.V.
	Belgica

	182
	KESKINÄINEN VAKUUTUSYHTIÖ FENNIA
	Suecia

	183
	KESKINÄINEN VAKUUTUSYHTIÖ TAPIOLA
	Finlandia

	184
	KESKINÄINEN VAKUUTUSYHTIÖ TURVA
	FINLANDIA

	185
	KLAVERBLAND SCHADEVERZEKERING MIJENT N.V.
	Holanda

	186
	KOELNISCHE RUECKVERSICHERUNGS-GESELLSCHAFT AKTIENGESELLSCHAFT
	Rep.Federal de Alemania

	187
	KOOPERATIVA POJIST´OVNA, A.S.
	Rep. Checa

	188
	KOREAN REINSURANCE COMPANY
	República de Corea

	189
	KOT INSURANCE COMPANY AG
	Suiza

	190
	LA UNIÓN ALCOYANA S.A.
	ESPAÑA

	191
	LÄHIVAKUUTUS
	Finlandia

	192
	LANCASHIRE INSURANCE COMPANY LIMITED
	Bermuda

	193
	LANDSCHAFTLICHE BRANDKASSE HANNOVER
	Rep. Fed. De Alemania

	194
	LÄNSFÖRSAKRINGAR SAK FÖRSÄKRINGSAKTIEBOLAG (PUBL)
	Suecia

	195
	L'AUXILIAIRE
	Francia

	196
	LAWYERS TITLE INSURANCE CORPORATION
	E.U.A.

	197
	LEPANTO, S.A.
	ESPAÑA

	198
	LES MUTUELLES DU MANS ASSURANCES I.A.R.D.
	Francia

	199
	LEXINGTON INSURANCE COMPANY
	E.U.A.

	200
	LG INSURANCE COMPANY LIMITED
	República de corea

	201
	LIBERTY MUTUAL INSURANCE COMPANY
	E.U.A.

	202
	LIBERTY MUTUAL INSURANCE EUROPE LIMITED.
	Inglaterra

	203
	LLOYD'S
	Inglaterra

	204
	LONDON LIFE & GENERAL REINSURANCE COMPANY LIMITED
	Irlanda

	205
	LONDON LIFE AND CASUALTY REINSURANCE CORPORATION
	 Las Antillas

	206
	LONDON LIFE REINSURANCE COMPANY
	E.U.A.

	207
	LVM LANDWIRTSCHAFTLICHER VERSICHERUNG VEREIN MÜNSTER A.G.
	Rep. Fed. De Alemania

	208
	MAAF ASSURANCES
	Francia

	209
	MANNHEIMER AG HOLDING
	Rep. Fed. De Alemania

	210
	MAPFRE ASISTENCIA, COMPAÑÍA INTERNACIONAL DE SEGUROS Y REASEGUROS, S.A.
	España

	211
	MAPFRE EMPRESAS, COMPAÑÍA DE SEGUROS Y REASEGURO, S.A.
	ESPAÑA

	212
	MAPFRE RE, COMPAÑIA DE REASEGUROS, S.A.
	España

	213
	MARKEL INTERNATIONAL INSURANCE COMPANY LIMITED
	Inglaterra

	214
	MAX INSURANCE EUROPE LTD
	Irlanda

	215
	MBIA INSURANCE CORPORATION
	E.U.A.

	216
	MERITZ FIRE & MARINE INSURANCE CO., LTD.
	Rep. de Corea

	217
	METRÓPOLIS, S.A., CÍA. NACIONAL DE SEGUROS Y REASEGUROS
	España

	218
	METROPOLITAN LIFE INSURANCE COMPANY
	E.U.A.

	219
	MITSUI SUMITOMO INSURANCE COMPANY (EUROPE) LTD.
	Inglaterra

	220
	MITSUI SUMITOMO INSURANCE COMPANY LIMITED
	Japón

	221
	MMA IARD SA
	Francia

	222
	MONCEAU GENERALE ASSURANCES SA
	Francia.

	223
	MONTPELIER REINSURANCE LTD
	Bermuda

	224
	MOTORS INSURANCE CORPORATION
	E.U.A.

	225
	MS FRONTIER REINSURANCE LIMITED
	Bermuda

	226
	MUENCHENER RUECKVERSICHERUNGS-GESELLSCHAFT
	República Federal de Alemania

	227
	MUSSAP MUTUA D’ASSEGURANCES/REASSEGURANCES
	España

	228
	MUTUA CATALANA DE SEGUROS
	ESPAÑA

	229
	MUTUA DE PAMPLONA SEGUROS Y REASEGUROS
	España

	230
	MUTUA DE PROPIETARIOS
	ESPAÑA

	231
	MUTUA GENERAL DE SEGUROS
	ESPAÑA

	232
	MUTUELLE CENTRALE DE REASSURANCE
	Francia

	233
	MUTUELLE DE POITIERS ASSURANCES
	Francia

	234
	MUTUELLE DES PROVINCES DE FRANCE ASSURANCE
	Francia

	235
	N. V. AMERSFOORTSE ALGEMENE VERZEKERING MIJ.
	HOLANDA

	236
	N.V. INTERPOLIS REASSURANTIE MIJ.
	HOLANDA

	237
	N.V. NATIONALE BORG-MAATSCHAPPIJ
	Holanda

	238
	NACIONAL DE REASEGUROS
	ESPAÑA

	239
	NACIONAL SUIZA
	ESPAÑA

	240
	NASSAU VERZEKERING MAATSCHAPPIJ N.V.
	HOLANDA

	241
	NATIONAL INDEMNITY COMPANY
	E.U.A.

	242
	NATIONAL UNION FIRE INSURANCE COMPANY OF PITTSBURGH, PA.
	E.U.A.

	243
	NATIONALE NEDERLANDEN N.V.
	HOLANDA

	244
	NATIONALE SUISSE ASSURANCES
	Francia

	245
	NAVIGATORS INSURANCE COMPANY
	E.U.A.

	246
	NEW HAMPSHIRE INSURANCE COMPANY
	E.U.A.

	247
	NEW YORK MARINE AND GENERAL INSURANCE COMPANY
	E.U.A.

	248
	NIPPONKOA INSURANCE COMPANY LIMITED
	Japón

	249
	NISSAY DOWA GENERAL INSURANCE COMPANY, LIMITED
	Japón

	250
	NORWEGIAN HULL CLUB (NORSK SKIPSASSURNSEFORENING-GJENSIDIG)
	Noruega

	251
	NÜRNBERGER ALLGEMEINE VERSICHERUNG- AG
	Rep. Fed. De Alemania

	252
	ODYSSEY AMERICA REINSURANCE CORPORATION
	E.U.A.

	253
	ÖFFENTLICHE SACHVERSICHERUNG BRAUNSCHWEIG
	Rep. Fed. De Alemania

	254
	OHIO FARMERS INSURANCE COMPANY
	E.U.A.

	255
	OHRA SCHADEVERZEKERINGEN N.V.
	HOLANDA

	256
	OLDENBURGISCHE LANDESBRANDKASSE
	Rep. Fed. De Alemania

	257
	P&V ASSURANCES
	BELGICA

	258
	PACIFIC INDEMNITY COMPANY
	E.U.A.

	259
	PARIS RE
	Francia

	260
	PARTNER REINSURANCE COMPANY LTD.
	Bermuda

	261
	PARTNER REINSURANCE COMPANY, LTD., PEMBROKE, ZURICH BRANCH
	Suiza

	262
	PARTNER REINSURANCE EUROPE LIMITED
	Irlanda

	263
	PARTNERRE SA
	Francia

	264
	PATRIA HISPANA, S.A., DE SEGUROS Y REASEGUROS
	España

	265
	PLATINUM UNDERWRITERS BERMUDA Ltd.
	Bermuda

	266
	PLATINUM UNDERWRITERS REINSURANCE, INC.
	E.U.A.

	267
	POHJANTÄHTI KESKINÄINEN VAKUUTUSYHTIÖ
	Finlandia

	268
	PRIME INSURANCE COMPANY
	E.U.A.

	269
	PRINCIPAL LIFE INSURANCE COMPANY
	E.U.A.

	270
	PROVINZIAL HOLDING WETFALEN.
	Rep. Fed. De Alemania

	271
	PROVINZIAL RHEINLAND VERSICHERUNG AG.
	Rep. Fed. De Alemania

	272
	QBE INSURANCE (EUROPE) LIMITED
	Inglaterra

	273
	QBE REINSURANCE (EUROPE) LIMIITED
	Irlanda

	274
	QBE REINSURANCE CORPORATION
	E.U.A.

	275
	R + V VERSICHERUNG AG
	Rep. Fed. de Alemania

	276
	RADIAN ASSET ASSURANCE INC.
	E.U.A.

	277
	REAAL SCHADEVERZEKERING N.V.
	HOLANDA

	278
	REALE SEGUROS GENERALES
	España

	279
	REDARNAS ÖMSESIDIGA FÖRSÄKINGSAKTIEBOLAG.
	Finlandia

	280
	RELIASTAR LIFE INSURANCE COMPANY 
	E.U.A.

	281
	RENAISSANCE REINSURANCE LTD.
	Bermuda

	282
	RGA REINSURANCE COMPANY
	E.U.A.

	283
	RIUNIONE ADRIATICA DI SICURTA' S.P.A.
	Italia

	284
	RLI INSURANCE COMPANY
	E.U.A.

	285
	ROYAL & SUN ALLIANCE INSURANCE PLC.
	Inglaterra

	286
	ROYAL BANK OF CANADA INSURANCE COMPANY LTD.
	Las Antillas

	287
	RVS VERZEKERINGEN
	Holanda

	288
	S.M.A.B.T.P
	Francia

	289
	SAARLAND FEUERVERSICHERUNG AG
	Rep. Fed. De Alemania

	290
	SABADELL ASEGURADORA, S.A.
	ESPAÑA

	291
	SAFECO INSURANCE COMPANY OF AMERICA
	E.U.A.

	292
	SAGICOR LIFE INC.
	Las Antillas

	293
	SAMSUNG FIRE & MARINE INSURANCE COMPANY LTD.
	República de Corea

	294
	SCHWEIZERISCHE MOBILIAR VERSICHERUNGS-GESELLSHAFT
	Suiza

	295
	SCHWEIZERISCHE NATIONAL VERSICHERUNG-GESELLSCHAFT
	Suiza

	296
	SCOR 
	Francia

	297
	SCOR DEUTSCHLAND RÜECKVERSICHERUNGS-ACTIEN-GESELLSCHAFT
	Rep. Fed. De Alemania

	 
	SCOR GLOBAL LIFE RUECKVERSICHERUNG AG
	Rep. Fed. De Alemania

	298
	SCOR GLOBAL LIFE SE
	Francia

	299
	SCOR GLOBAL P&C
	Francia

	300
	SCOR REINSURANCE COMPANY
	E.U.A.

	301
	SCOR SWITZERLAND AG
	Suiza

	302
	SCOR UK COMPANY, LIMITED
	Inglaterra

	303
	SEGUROS LAGUN-ARO, S.A.
	ESPAÑA

	304
	SEGUROS RGA
	ESPAÑA

	305
	SEOUL GUARANTEE INSURANCE COMPANY
	Rep. de Corea

	306
	SHELTER REINSURANCE COMPANY
	E.U.A.

	307
	SHINDONG-A FIRE & MARINE INSURANCE CO., LTD.
	Rep. de Corea

	308
	SIRIUS INTERNATIONAL INSURANCE CORPORATION
	Suecia

	309
	SOMPO JAPAN INSURANCE COMPANY OF AMERICA 
	E.U.A.

	310
	SOMPO JAPAN INSURANCE INC. 
	Japón

	311
	SPARKASSEN-VERSICHERUNG BADEN-WÜRTTEMBERG HOLDING AG (SVH)
	Rep. Fed. De Alemania

	312
	SR INTERNATIONAL BUSINESS INSURANCE COMPANY LIMITED
	Inglaterra

	313
	ST. PAUL FIRE AND MARINE INSURANCE COMPANY
	E.U.A.

	314
	STEWART TITLE GUARANTY COMPANY
	E.U.A.

	315
	STEWART TITLE LIMITED
	Inglaterra

	316
	STOCKHOLMS STADS BRANDFÖRSÄKRINGSKONTOR
	Suecia

	317
	SUNDERLAND MARINE MUTUAL INSURANCE COMPANY LTD.
	Inglaterra

	318
	SWISS LIFE INSURANCE AND PENSION COMPANY
	Suiza

	319
	SWISS RE DENMARK REINSURANCE A/S
	Dinamarca

	320
	Swiss Re Frankona Rückversicherungs-Aktiengesellschaft
	Rep. Federal de Alemania

	321
	SWISS RE GERMANY AG.
	Rep. Federal de Alemania

	322
	SWISS REINSURANCE AMERICA CORP.
	E.U.A.

	323
	SWISS REINSURANCE COMPANY 
	Suiza

	324
	SWISS REINSURANCE COMPANY (UK) LIMITED
	Inglaterra

	325
	THE BRITANNIA STEAM SHIP INSURANCE ASSOCIATION LIMITED
	Inglaterra

	326
	THE CONTINENTAL INSURANCE COMPANY
	E.U.A.

	327
	THE FUJI FIRE & MARINE INSURANCE COMPANY LIMITED
	Japón

	328
	THE HARTFORD STEAM BOILER INSPECTION AND INSURANCE COMPANY
	E.U.A.

	329
	THE INSURANCE COMPANY OF THE STATE OF PENNSYLVANIA
	E.U.A.

	330
	THE NEW INDIA ASSURANCE COMPANY LTD
	India

	331
	THE NORTH OF ENGLAND PROTECTING AND INDEMNITY ASSOCIATION LIMITED
	Inglaterra

	332
	THE PRUDENTIAL INSURANCE COMPANY OF AMERICA
	E.U.A.

	333
	THE SHIPOWNERS' MUTUAL PROTECTION AND INDEMNITY ASSOCIATION (LUXEMBOURG)
	Gran Ducado de Luxemburgo

	334
	THE STANDARD STEMPSHIP OWNER'S PROTECTION & INDEMNITY ASOCIATION (BERMUDA) LIMITED
	Bermuda

	335
	THE STANDARD STEMPSHIP OWNER'S PROTECTION & INDEMNITY ASOCIATION (EUROPE) LIMITED
	Inglaterra

	336
	THE STEAMSHIP MUTUAL UNDERWRITING ASSOCIATION (BERMUDA) LIMITED
	Bermuda

	337
	THE STEAMSHIP MUTUAL UNDERWRITING ASSOCIATION LIMITED
	Inglaterra

	338
	THE TOKIO MARINE AND FIRE INSURANCE CO. LTD.
	Japón

	339
	THE TRAVELERS INDEMNITY COMPANY
	E.U.A.

	340
	THE UNITED KINGDOM MUTUAL STEAMSHIP ASSURANCE ASSOCIATION (BERMUDA) LIMITED
	Bermuda

	341
	THÉLEM ASSURANCES
	Francia

	342
	TOKIO MARINE EUROPE INSURANCE LIMITED
	Inglaterra

	343
	TOKIO MARINE GLOBAL LTD.
	Inglaterra

	344
	TOKIO MARINE GLOBAL RE LIMITED
	Irlanda

	345
	TRANSAMERICA OCCIDENTAL LIFE INSURANCE COMPANY
	E.U.A.

	346
	TRANSATLANTIC REINSURANCE COMPANY
	E.U.A.

	347
	TRAVELERS CASUALTY AND SURETY COMPANY OF AMERICA
	E.U.A.

	348
	TRYGG-HANSA FÖRSÄKRINGSAKTIEBOLAG AB (PUBL)
	Suecia

	349
	TRYGVESTA FORSIKRING A/S
	Noruega

	350
	TT CLUB MUTUAL INSURANCE LIMITED
	Inglaterra

	351
	UMAS- MUTUA DE SEGUROS
	España

	352
	UNIQA POJIST'OVA, A.S.
	República Checa

	353
	UNITED FIRE & CASUALTY COMPANY
	E.U.A.

	354
	UNITED GUARANTY MORTGAGE INDEMNITY COMPANY
	E.U.A.

	355
	UNITED STATES FIDELITY AND GUARANTY COMPANY
	E.U.A.

	356
	UNIVE VERZEKERINGEN
	HOLANDA

	357
	VALIDUS REINSURANCE, LTD.
	Bermuda

	358
	VANHINKOVAKUUTUSOSAKEYHTIÖ POHJOLA
	Finlandia

	359
	VAUDOISE GÉNÉRAL COMPAGNIE D'ASSURANCES
	Suiza

	360
	VEREINIGTE HAFTPFLICHTVERSICHERUNG AG
	Rep. Fed. De Alemania

	361
	VERITAS ÖMSESIDIGT
	Finlandia

	362
	VERSICHERUNGSKAMMER BAYERN KONZERN-RÜECKVERSICHERUNG AG
	Rep. Fed. De Alemania

	363
	VICTORIA VERSICHERUNG AG
	Rep. Fed. De Alemania

	364
	VIRGINIA SURETY COMPANY, INC.
	E.U.A.

	365
	VOLKSWAGEN INSURANCE COMPANY LIMITED
	Irlanda

	366
	VVAA SCHADEVERZEKERING N.V.
	HOLANDA

	367
	W.R. BERKLEY INSURANCE (EUROPE) LIMITED
	Inglaterra

	368
	WESTERN SURETY COMPANY
	E.U.A.

	369
	WÜRTTEMBERGISCHE UND BADISCHE VERSICHERUNG-AG.
	Rep. Fed. De Alemania

	370
	WÜRTTEMBERGISCHE VERSICHERUNG AG
	Rep. Fed. De Alemania

	371
	XL INSURANCE COMPANY LIMITED
	Inglaterra

	372
	XL RE LATIN AMERICA LTD.
	Suiza

	373
	ZURICH AMERICAN INSURANCE COMPANY
	E.U.A.

	374
	ZURICH ESPAÑA COMPAÑÍA DE SEGUROS
	ESPAÑA

	375
	ZURICH ESPAÑA, COMPAÑÍA DE SEGUROS Y REASEGUROS, S.A.
	ESPAÑA

	376
	ZURICH INSURANCE COMPANY
	Suiza

	377
	ZURICH INSURANCE IRELAND LIMITED
	Irlanda

	378
	ZURICH SPECIALTIES LONDON LIMITED
	Inglaterra


APENDIX 2

 Reinsurance result by line of business
Life Business 
	
	2006
	2007

	Ceding Premium
	100%
	100%

	Claims
	47%
	47%

	Recoveries
	-
	-

	Adjustment Expenses
	-
	-

	Cost of Non Proportional Reinsurance Coverage
	14%
	13%

	Accured interest from reteined reserves
	3%
	2%


Accident and Health Business
	
	2006
	2007

	Ceding Premium
	100%
	100%

	Claims
	32%
	28%

	Recoveries
	-
	-

	Adjustment Expenses
	-
	-

	Cost of Non Proportional Reinsurance Coverage
	50%
	37%

	Accured interest from reteined reserves
	0.01%
	0.01%


Property and Casualty Business

	
	2006
	2007

	Ceding Premium
	100%
	100%

	Claims
	45%
	59%

	Recoveries
	1%
	0%

	Adjustment Expenses
	3%
	2%

	Cost of Non Proportional Reinsurance Coverage
	9%
	7%

	Accured interest from reteined reserves
	-0.00%
	-0.00%


� Statistics are taken from the Annual Report issued by the Insurance and Bonds Commission.





