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Marco de Calificacion

Cada Factor Crediticio:

10 - Puntuacion Calificacion Fortaleza

Factores Crediticios -Tendencia Financiera de la

Clave -Influencia: Superior, Moderada Aseguradora
o Inferior

Calificacion Fortaleza
Financiera de la Calificaciéon Emision
Aseguradora
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Factores Crediticios Clave

Cualitativos , _ Cuantitativos
Perfil de la Industria 'y a2 .
(3) Ambiente Operativo (7) Capitalizacion y Apalancamiento
(IPOE) Capacidad de Servicio de Deuda y

Flexibilidad Financiera

Desempeno Financiero y

el de Le Conmealife Resultados

Riesgo de Inversiones y Activos

Administracion de Activos/

Estructura de Propiedad i 1 Ljauieies

Analisis :
Prospectivo Adecuacion de Reservas

Reaseguros

Proyecciones
Pruebas de Estrés
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Perfil de la Industria y Entorno Operativo (IPOE)
Factor Cualitativo

A BBB BB B
Supervision Regulatoria  Sofisticacién Técnica Perfil Competitivo Desarrollo de Riesgo Pais
-Desarrollo de practicas y Diversidad . Nivel de competencia Mercados Financieros . Perspectivas
regulatorias relativas a - Practicas actuariales  « Efecto en |a rentabilidad ~ * Profundidad y liquidez econdémicas del pais.
estandares gIObaleS « Sofisticacion de y crecimiento de los mercaqos en o EXpOSiCién del
*Régimen de capital productos . Barreras a la entrada bonos y acciones portafolio de
*Transparencia « Herramientas de . Robu.stez y estabili.dad INversiones.
«Mecanismos de Robustez analisis de inversiones delt5|stema balzjcarlo 4
en la Supervision . i6 Otros proveedores
. P Penetracion de privado de capital
*Precios y productos. mercado )
C . * La capacidad del
*Regulacion: Anillo de mercado de capitales
Proteccion, Solvencia de de proveer inversiones
Grupos y otros que favorezcan ALM
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Perfil de la Compania - Factor Cualitativo

< Entorno Operativo y Perfil de la Industria  (IPOE) >

AAA AA BBB BB B

Mas .
Favorable m
E Favorable
R Posicion Competitiva Escala Operativa Apetito de Riesgo Diversificacion*
F || Moderado - Participacion de Mercado ~ * Tamafo del Negocio  « Crecimiento * Lineas de Negocio
| eLiderazgo en Lineas Clave ianpri)tr;rlnas, activosy « Politicas de - Geografias
L *Franquicia Suscripcién . C.an:flles de
Menos *Posicionamiento de marca . ., . Distribucion
Favorable y economias de escala * Asignacion de Precios
* Precios libres o
El Menos regulados
\/—r Favorable ¢ Productos Regulados

» Estrategia
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Factores Cuantitativos

1. Capitalizacion y Apalancamiento
2. Capacidad de Servicio de Deuda y Flexibilidad Financiera

3. Desempeno Financiero y Resultados

4. Riesgo de Inversiones y Activos

5. Administracion de Activos/Pasivos y Liquidez

6. Adecuacion de Reservas

@ 7. Reaseguro, Mitigacion de Riesgo y Riesgo Catastrofico
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Reaseguro - Factor Cuantitativo

La evaluacion de Fitch se centra en determinar lo siguiente:

* Eltipo y cantidad de reaseguro para limitar exposiciones a
pérdidas netas

« Lagunas aparentes en el programa de reaseguro

» Si el costo del reaseguro no reduce excesivamente la
rentabilidad

» Sila fortaleza financiera de las reaseguradoras es fuerte

» Sila exposicion a posibles disputas de cobro con
reaseguradoras es excesiva
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Indicadores de Reaseguro

Reaseguros, Mitigacién de Riesgo y Riesgo Catastrofico

Categorias de Calificacion de Fortaleza Financiera de la Aseguradora

(%) aaa aa a bbb bb b
Indicadores Fundamentales Sectores
Seguros Generales (De no Vida),
Reaseguros Recuperables sobre Capital Garantias Financieras,
Hipotecarios, Crédito Comercial < 30 30-54 55-82 83-117 118-154 155-195
Sustituto Reaseguro <18 18-34 35-62 63-97 98-132 133-175
Pérdidas Catastroficas Agregadas Anuales Seguros Generales (De no Vida),
Metas Afos sobre Capital® Reaseguros - Combinados <8 8-21 22-38 39-59 60-9859 86-115
Sustituto Reaseguro: Catastrofe de <11 11-27 28-44 47-65 66-92 93-130
Propiedad

indices Complementarios

Seguros Generales (De no Vida),
Prima Retenida sobre Prima Bruta Emitida Reaseguros, Hipotecarios, Crédito
_Cnmercial _ > 86 86—68_ é?—SS_ 54—4[]_ 39—25_ 24-10

Pérdidas Brutas Anuales Catastroficas a
Capital® No Vida, Mezclade Reaseguro <10 10-32 33-65 66-185  186-420  421-960
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Reaseguro - Bursatilizaciones

* Bonos Catastroéficos
* Uso de capital alternativo permanece limitado en la regién

« Capital alternativo no ha sido conductor importante para el
exceso de capacidad mostrado por la industria de reaseguro en
LatAm

* Ante una oferta de reaseguro alta, companias mas dependientes
del reaseguro

«  Bonos de catastrofe activos en Latinoamérica se mantiene UIR2LI8- 12%
limitado frente a otras regiones M P |
el = L i (AL o
N : - ¥ L J 75 ndE MY
— Ej: MultiCat en México I-F ‘ Y60 |l T L

NEF FRF MLG RUS

Capital alternativo podria ser fundamental para la evolucién del

reaseguro y seguro en Latinoamérica
GRT 1328+ 12%

E‘i ==
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Reaseguro - Riesgo Catastrofico

« El analisis de Fitch involucra el analisis de indices
tradicionales y una revision del resultado de
modelos de riesgo catastroficos

* El punto de partida es una revisiéon de la mezcla de
negocios, la concentracidon geografica, la tasa de
crecimiento de las primas y los resultados pasados
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Reaseguro - Riesgo Catastrofico

* Fitch revisa los resultados generados por modelos
catastroficos internos de las aseguradoras y por modelos
con licencia

* Se consideran varios niveles de confianza, incluyendo
probabilidades de 100, 250, 500, 1,000 6 1,500 anos

 Resultados modelados son mas informativos sobre una
base de agregado anual

* Fitch evita depender en exceso de los resultados de un
modelo en particular
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Otros Temas - Mitigacion de Riesgos en Aseguradoras de Vida

* Uso de derivados como herramienta de proteccién
para limitar el riesgo de mercado de las garantias
de pensiones variables o productos vinculados a
ahorro (unit-linked)

« Uso de estrategias para “ceder” excesos de
reservas de seguros de vida cubriendo garantias
secundarias para proveer una reduccion de capital
regulatorio (en EE. UU.)

« La bursatilizaciéon del “valor intrinseco” de ciertos
bloques de productos para mejorar el capital o la
liquidez
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:Como ve Fitch el Reaseguro Financiero?

» Cesiones excesivas mediante contratos de cuota parte
simplemente para ganar comisiones de cesion

* Fitch opina que la calidad de las ganancias y del capital
creado a través de reaseguros financieros es mas baja que
la calidad del capital obtenido a través del uso de
reaseguro tradicional

FitchRatings



Riesgo Climatico

« Riesgo fisico o impacto potencial de temperaturas elevadas en el G
desempeno de suscripcion e inversion de las aseguradoras SGCT T A

« Riesgo de transicion P AR CE i) LT

» La capacidad de adaptarse

+ Riesgos meteorologicos 2iae9itya

FitchRatings




All Fitch Ratings (Fitch) credit ratings are subject to certain limitations and disclaimers. Please read these limitations and disclaimers by following
this link: . In addition, the following

details Fitch's rating definitions for each rating scale and rating categories, including definitions relating to default. Published ratings,
criteria, and methodologies are available from this site at all times. Fitch's code of conduct, confidentiality, conflicts of interest, affiliate firewall,
compliance, and other relevant policies and procedures are also available from the Code of Conduct section of this site. Directors and
shareholders’ relevant interests are available at . Fitch may have provided another permissible or
ancillary service to the rated entity or its related third parties. Details of permissible or ancillary service(s) for which the lead analyst is based in an
ESMA- or FCA-registered Fitch Ratings company (or branch of such a company) can be found on the entity summary page for this issuer on the
Fitch Ratings website.

In issuing and maintaining its ratings and in making other reports (including forecast information), Fitch relies on factual information it receives from issuers and
underwriters and from other sources Fitch believes to be credible. Fitch conducts a reasonable investigation of the factual information relied upon by it in accordance with
its ratings methodology, and obtains reasonable verification of that information from independent sources, to the extent such sources are available for a given security or in
a given jurisdiction. The manner of Fitch's factual investigation and the scope of the third-party verification it obtains will vary depending on the nature of the rated security
and its issuer, the requirements and practices in the jurisdiction in which the rated security is offered and sold and/or the issuer is located, the availability and nature of
relevant public information, access to the management of the issuer and its advisers, the availability of pre-existing third-party verifications such as audit reports, agreed-
upon procedures letters, appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third parties, the availability of independent and
competent third- party verification sources with respect to the particular security or in the particular jurisdiction of the issuer, and a variety of other factors. Users of Fitch's
ratings and reports should understand that neither an enhanced factual investigation nor any third-party verification can ensure that all of the information Fitch relies on in
connection with a rating or a report will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy of the information they provide to
Fitch and to the market in offering documents and other reports. In issuing its ratings and its reports, Fitch must rely on the work of experts, including independent auditors
with respect to financial statements and attorneys with respect to legal and tax matters. Further, ratings and forecasts of financial and other information are inherently
forward-looking and embody assumptions and predictions about future events that by their nature cannot be verified as facts. As a result, despite any verification of current
facts, ratings and forecasts can be affected by future events or conditions that were not anticipated at the time a rating or forecast was issued or affirmed.

The information in this report is provided "as is" without any representation or warranty of any kind, and Fitch does not represent or warrant that the report or any of its
contents will meet any of the requirements of a recipient of the report. A Fitch rating is an opinion as to the creditworthiness of a security. This opinion and reports made by
Fitch are based on established criteria and methodologies that Fitch is continuously evaluating and updating. Therefore, ratings and reports are the collective work product
of Fitch and no individual, or group of individuals, is solely responsible for a rating or a report. The rating does not address the risk of loss due to risks other than credit risk,
unless such risk is specifically mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports have shared authorship. Individuals identified in a Fitch
report were involved in, but are not solely responsible for, the opinions stated therein. The individuals are named for contact purposes only. A report providing a Fitch rating
is neither a prospectus nor a substitute for the information assembled, verified and presented to investors by the issuer and its agents in connection with the sale of the
securities. Ratings may be changed or withdrawn at any time for any reason in the sole discretion of Fitch. Fitch does not provide investment advice of any sort. Ratings are
not a recommendation to buy, sell, or hold any security. Ratings do not comment on the adequacy of market price, the suitability of any security for a particular investor, or
the tax-exempt nature or taxability of payments made in respect to any security. Fitch receives fees from issuers, insurers, guarantors, other obligors, and underwriters for
rating securities. Such fees generally vary from US$1,000 to US$750,000 (or the applicable currency equivalent) per issue. In certain cases, Fitch will rate all or a number of
issues issued by a particular issuer, or insured or guaranteed by a particular insurer or guarantor, for a single annual fee. Such fees are expected to vary from US$10,000 to
US$1,500,000 (or the applicable currency equivalent). The assignment, publication, or dissemination of a rating by Fitch shall not constitute a consent by Fitch to use its
name as an expert in connection with any registration statement filed under the United States securities laws, the Financial Services and Markets Act of 2000 of the United
Kingdom, or the securities laws of any particular jurisdiction. Due to the relative efficiency of electronic publishing and distribution, Fitch research may be available to
electronic subscribers up to three days earlier than to print subscribers.
For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian financial services license (AFS license no. 337123) which authorizes it
to provide credit ratings to wholesale clients only. Credit ratings information published by Fitch is not intended to be used by persons who are retail clients within the
meaning of the Corporations Act 2001.
Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange Commission as a Nationally Recognized Statistical Rating Organization (the "NRSRO"). While certain of
the NRSRO's credit rating subsidiaries are listed on Item 3 of Form NRSRO and as such are authorized to issue credit ratings on behalf of the NRSRO (see
), other credit rating subsidiaries are not listed on Form NRSRO (the "non-NRSROs") and therefore credit ratings issued by
those subsidiaries are not issued on behalf of the NRSRO. However, non-NRSRO personnel may participate in determining credit ratings issued by or on behalf of the
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