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New Zealand 
non-life could 
experience 
underwriting-
led profit 
improvement. 
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Exhibit 1
New Zealand Non-Life – 
Net Claims Ratio (2012-2013)

Note: The companies in this analysis comprise more than 80% of the non-life market’s gross premiums: IAG (NZ) Holdings Ltd., Suncorp 
Group (NZ) Holdings Ltd., Lumley General Insurance (NZ) Ltd., TOWER Ltd. (general insurance segment) and Farmers’ Mutual Group.
Source: Company financial statements and regulatory filings, A.M. Best data & research
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Exhibit 2
New Zealand Non-Life – 
Gross Claims Ratio (2012-2013)

Note: The companies in this analysis comprise more than 80% of the non-life 
market’s gross premiums: IAG (NZ) Holdings Ltd., Suncorp Group (NZ) Holdings Ltd.,
Lumley General Insurance (NZ) Ltd., TOWER Ltd. (general insurance segment) 
and Farmers’ Mutual Group.
Source: Company financial statements and regulatory filings,
A.M. Best data & research
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New Zealand: Low Interest Rate Climate  
Sharpens the Underwriting Focus
Low interest rates are driving insurers to focus on aspects of their business other than 
investments to ensure continued profitability.

Non-life insurers are concentrating on improving underwriting results following the 
Christchurch earthquakes of recent years. While overall reported profits have yet to return 
to levels recorded before the quakes, newly underwritten business shows significant 
improvement. Life insurers have seen stable profits but increasing capital and surplus, a 
combination that is driving down return measures. 

Non-Life
Underwriting Improvement in Profitability Ratio and Profit Size

As low investment yields force many insurers to focus on improving underwriting 
results, the New Zealand non-life market appears ready for underwriting-led 
improvement in overall profitability. Incurred claims ratios show how underwriting 
profitability has changed since the Christchurch earthquakes, with potential impacts on 
overall profit size and shareholder returns.

For the 2013 financial year, overall aggregate results for the major non-life insurance groups 
show absolute net profits remaining below 2010 levels (the last financial year before the 
devastating February 2011 earthquake), with a modest contribution from underwriting and 
considerable reliance on investment results.

However, a breakdown of recent overall incurred claims measures into current-year incurred 
claims and prior-year adjustments (see Exhibits 1 and 2) shows very low incurred claims 
ratios emerging from newly underwritten risks, with current-year incurred net and gross 
incurred claims ratios in the low 40% range. Assuming that most prior-year adjustments are 
related to adverse development on outstanding Christchurch claims, it suggests that better 
overall incurred claims ratios and higher underwriting profits could emerge if the current 
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pricing environment is maintained while more Christchurch claims are settled. This would 
allow underwriting to contribute more to overall earnings and reduce reliance on investments. 

Exhibit 3 shows the aggregate reported pretax profits of the major New Zealand non-life 
insurance writers for financial year 2013. These pretax results include a significant drag from 
adverse prior-year adjustments to net claims. Most likely, the adjustments are principally 
from outstanding Christchurch claims. Assuming a normalized level of adverse prior-year 
adjustments (assumed at 5% of net earned premiums), pretax profits and underwriting ratios 
would improve considerably. Financial year 2013 was relatively benign in terms of weather 
events, but so was the profitable financial year 2010, which for most non-life insurers ended 
before or by June 2010.

Since the Christchurch 
earthquakes, gross non-life 
premiums have grown across 
almost all segments, with incurred 
loss ratios close to or better than in 
2010. This suggests underwriting 
profitability of new business is not 
only a result of post-catastrophe 
rate hikes on property lines but 
is also supported by pockets 
of strength in New Zealand’s 
economy – hence the profitable 
growth in the marine, motor and 
travel segments. The larger size and 
new business profitability across 
all segments helps to maintain 
interest from incumbents but could 
also attract interest from midsize 
or smaller new entrants, especially 
given the low regulatory capital 
floor of NZD 3 million.

Exhibit 4
New Zealand & Australia Non-Life –
Gross Loss Ratio Comparison (2011-2013)
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Note: The companies in this analysis comprise more than 80% of New Zealand’s
non-life gross premiums: IAG (NZ) Holdings Ltd., Suncorp Group (NZ) Holdings
Ltd., Lumley General Insurance (NZ) Ltd., TOWER Ltd. (general insurance
segment) and Farmers’ Mutual Group. Australia Prudential Regulatory Authority 
data are for non-life direct writers (excluding reinsurers).
Source: Company financial statements and regulatory filings,
A.M. Best data & research
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Exhibit 3
New Zealand Non-Life – Pretax Results (2013)

1 Assume 2013 prior-year adjustments mostly due to outstanding Christchurch earthquake claims.
Note: The companies in this analysis comprise more than 80% of the non-life market’s gross premiums: IAG (NZ) Holdings Ltd., Suncorp Group (NZ) Holdings Ltd.,
Lumley General Insurance (NZ) Ltd., TOWER Ltd. (general insurance segment) and Farmers’ Mutual Group.
Source: Company financial statements and regulatory filings, A.M. Best data & research
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Comparison With Australia
Strong profitability ratios and larger profits could help to keep returns attractive for providers 
of private-sector insurance capital, and Australian insurance groups provide a significant 
portion of such capital for New Zealand. Also, like New Zealand, Australia’s non-life market 
was hit by heavy catastrophe claims in 2010 and 2011, although at a lower scale. Just like New 
Zealand, Australia subsequently experienced improvement in its underwriting profitability and 
low catastrophe claims in financial year 2013. Hence, it might be useful to compare the recent 
operating performance of New Zealand’s non-life insurers with Australia’s.

Normalized incurred gross claims at the major New Zealand private-sector non-life insurance 
groups suggest that the restoration of underwriting profitability after 2011 has been stronger 
in New Zealand than in Australia. (Normalized incurred gross claims exclude reported prior-
year claims adjustments, which are assumed to be related to outstanding Christchurch claims. 
They instead use a normalized level of adverse prior-year adjustments, estimated at 3% of gross 
premiums earned.) As shown in Exhibits 4-7, with normalized claims, gross incurred claims 
ratios, underwriting results to net premiums earned and return on equity compare well with 
Australia’s levels (although in terms of absolute size, Australian measures remain significantly 
larger).

These developments suggest that New Zealand non-life insurers could experience a significant 
underwriting-led improvement in return on equity at a time when global investment yields 
remain low. This may reduce to some degree the impetus for significant capital repatriations 
from shareholders, as multiple capital injections into some of the larger general insurers since 
the 2010/2011 earthquakes have likely created a desire for payback.

Rating Perspective
Outstanding 2010-11 Christchurch earthquake claims have so far denied many non-
life insurers the full benefits of post-catastrophe underwriting remediation, strengths 
in the overall economy and growing their capital through earnings. The risks to 
profits and capital posed by claims inflation should lessen as settlements progress. 
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Exhibit 5
New Zealand & Australia Non-Life –
Underwriting Result/Net Premiums Earned
(2011-2013)

1 The companies in this analysis comprise more than 80% of New Zealand’s non-life gross premiums: IAG (NZ) Holdings Ltd., Suncorp Group (NZ) Holdings Ltd., 
Lumley General Insurance (NZ) Ltd., TOWER Ltd. (general insurance segment) and Farmers’ Mutual Group. Australia Prudential Regulatory Authority data are for 
non-life direct writers (excluding reinsurers).
2 The major insurers reported slightly positive net prior-year adjustments in aggregrate that reduced reported net claims; reported 2011 underwriting profitability 
ratio is less negative than normalized profits. 
Source: Company financial statements and regulatory filings, A.M. Best data & research

Exhibit 6
New Zealand & Australia Non-Life –
Return on Equity (ROE) (2011-2013)

1 The companies in this analysis comprise more than 80% of New Zealand’s
non-life gross premiums: IAG (NZ) Holdings Ltd., Suncorp Group (NZ) Holdings
Ltd., Lumley General Insurance (NZ) Ltd., TOWER Ltd. (general insurance
segment) and Farmers’ Mutual Group. Australia Prudential Regulatory Authority
data are for non-life direct writers (excluding reinsurers).
2 The major insurers reported slightly positive net prior-year adjustments in
aggregrate that reduced reported net claims; reported 2011 underwriting
profitability ratio is less negative than normalized profits. 
Source: Company financial statements and regulatory filings,
A.M. Best data & research
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Competitive dynamics and consumer 
affordability permitting, this could help 
pave the way for an underwriting-led 
improvement in profitability as the drag 
from outstanding Christchurch claims 
diminishes (According to the Insurance 
Council of New Zealand, as of Oct. 1, 2013, 
around 41% of residential claims have been 
completed, with a further 46% of claims 
in progress toward agreed resolution. This 
compares with about 20% of residential 
claims counts completed as mentioned 
in a February 2013 report.). Operating 
performance could then emerge as a 
positive rating factor for the industry as a 
whole.

Exhibit 7
New Zealand & Australia Non-Life –
Gross Premium Growth (2010-2013)
In local currency terms; 2010 equals 100%.

Source: Insurance Council of New Zealand, 
Australian Prudential Regulation Authority
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New Zealand Non-Life Insurers’ Investment Earnings 
A Weaker Buffer Than for Australia Peers 
Relative to Australian non-life 
insurers, the major New Zealand 
non-life insurers have had less 
investment income to rely on as 
a buffer against the impact of 
potential negative underwriting 
results on the balance sheet (see 
Exhibit 8). To a large degree, 
this is due to a smaller investment 
portfolio relative to net retained 
risks, approximated by cash and 
investments on the balance sheet 
relative to net premiums earned 
(see Exhibit 9). This might have 
made underwriting remediation so 
far observed in the New Zealand 
non-life market more urgent than 
for the Australian market.

Regulatory solvency requirements 
permitting, capital repatriations 
in response to declining post-
catastrophe balance sheet risks 
(e.g., reinsurance recoverable 
balances, which have decreased 
substantially) could further reduce 
the buffer of investment earnings 
available to New Zealand insurers 
to protect their balance sheets 
from volatile underwriting.
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Exhibit 9
New Zealand & Australia Non-Life – 
Cash & Investments/Net Premiums Earned 
(2011-2013)*

* The companies in this analysis comprise more than 80% of New Zealand’s 
non-life gross premiums: IAG (NZ) Holdings Ltd., Suncorp Group (NZ) Holdings 
Ltd., Lumley General Insurance (NZ) Ltd., TOWER Ltd. (general insurance 
segment) and Farmers’ Mutual Group. Australia Prudential Regulatory Authority 
data are for non-life direct writers (excluding reinsurers).
Source: Company financial statements and regulatory filings, 
A.M. Best data & research
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Exhibit 8
New Zealand & Australia Non-Life – 
Investment Income/Net Premiums Earned 
(2011-2013)*

* The companies in this analysis comprise more than 80% of New Zealand's 
non-life gross premiums: IAG (NZ) Holdings Ltd., Suncorp Group (NZ) 
Holdings Ltd., Lumley General Insurance (NZ) Ltd., TOWER Ltd. (general 
insurance segment) and Farmers' Mutual Group. Australia Prudential 
Regulatory Authority data are for non-life direct writers (excluding reinsurers).
Source: Company financial statements and regulatory filings, A.M. Best data 
& research
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In the meantime, however, especially for those with incurred Christchurch costs exceeding 
their reinsurance protection (public information suggests this is the case for at least two 
major insurers) and a relatively small base of newly earned net premiums, claims inflation on 
outstanding Christchurch claims remains a negative factor.

Aggregate risk-based capitalization for major insurance groups, although improved in fiscal 
year 2013 when compared with 2011 and 2012, remains lower than it was before 2011. Credit 
risk, driven by reinsurance balances, was significantly reduced compared with 2011 and 2012, 
but it remains elevated compared with the period before 2011. While capital injections have 
occurred since 2011, growth in the major insurance groups’ aggregate reported capital was 
also driven by significant growth in intangible assets and deferred tax assets, which are not 
available to absorb insurance claims.

Finally, the emphasis on improved underwriting profitability on newly written business 
does not diminish the importance of investment results. Notwithstanding the low-yield 
environment, investment results do provide a buffer to at least reduce any impact on the 
balance sheet from underwriting volatility, especially in a catastrophe-prone non-life market 
such as New Zealand. This buffer has been relatively low in New Zealand, which perhaps adds 
urgency to restoring post-catastrophe underwriting profitability.

New Business Profitability – Reinsurers’ Perspective
Accounts of the major non-
life insurance groups suggest 
that reinsurers providing 
capacity to the New Zealand 
non-life market have made a 
similarly strong underwriting 
improvement in terms of both 
absolute size and ratios (see 
Exhibit 10).

This should increase the 
attractiveness of New Zealand 
to reinsurers, especially 
for smaller to midsize new 
entrants. Exhibit 11 suggests 
new entrants without 
outstanding Christchurch 
claims would have achieved 
gross loss ratios of less than 
40% in 2012 and 2013, with 
profits significantly larger in 
absolute terms than before the 
earthquakes as the market size 
has increased. To put this in 
perspective, reinsurers’ gross 
incurred loss ratios ranged from 
as much as 60% in the three 
years to 2010 to more than 
1,000% in 2011.

Exhibit 10
New Zealand Non-Life – Gross Premiums 
Ceded to Reinsurers (2008-2013)*
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* The companies in this analysis comprise more than 80% of New Zealand’s non-life 
gross premiums: IAG (NZ) Holdings Ltd., Suncorp Group (NZ) Holdings Ltd., 
Lumley General Insurance (NZ) Ltd., TOWER Ltd. (general insurance 
segment) and Farmers’ Mutual Group. Totals are A.M. Best estimates.
Source: Company financial statements and regulatory filings, A.M. Best 
data & research

Exhibit 11
New Zealand Reinsurance – 
Gross Claims Ratio (2012-2013)*
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* The companies in this analysis comprise more than 80% of 
New Zealand’s non-life gross premiums: IAG (NZ) Holdings Ltd., Suncorp Group 
(NZ) Holdings Ltd., Lumley General Insurance (NZ) Ltd., TOWER Ltd. (general 
insurance segment) and Farmers' Mutual Group. Totals are A.M. Best estimates.
Source: Company financial statements and regulatory filings, 
A.M. Best data & research
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Life
Operating Performance Could Be Destabilized by Persistency and 
Interest Rate Risks

The New Zealand life industry’s near term operating performance is expected to be stable, but 
profitability is sensitive to interest rate and persistency risks. Over the past five years, while life 
insurers’ profits were stable, capital and surplus was increasing, driving a declining trend in the 
return on capital and surplus. A number of risk areas also could disturb the apparent stability in 
profits.

Factors affecting recent performance and potential future performance include the effect of 
the margin on services financial reporting method (developed in Australia for life insurers) 
that in normal circumstances would result in planned margin spread over the service life 

of a policy. Exhibit 12 shows 
that reported profits from year 
to year were relatively stable, 
which has the potential to 
mask deterioration in new 
business margins and future 
assumptions. Industry mortality 
claims experience has generally 
been stable, and investment 
results have been favorable 
(predominantly earnings on 
assets in excess of policy 
liabilities, driven by gains 
on New Zealand bonds and 
equities) over the period. These 
were offset by heavier trauma 
claims experience.

Also, new business profitability for risk products was depressed for two main reasons: heightened 
commission expenses and the cost of life tax changes. Commissions on yearly renewable risk 
policies, the dominant product in the market, continue to be at high levels, notably within the 
independent financial adviser market, due to competition (see Exhibit 13).

For the sample group of companies, there is considerable exposure to the risk of not recovering 
deferred acquisition costs (DAC), which stood at more than 60% of capital and surplus. This situation 
could make operating performance vulnerable to persistency and DAC (negative reserve) impairment. 
Although in New Zealand solvency liability already takes persistency risk into account in the required 
capital, policy retention is important for long-term, profitable growth. On the other hand, the Reserve 
Bank of New Zealand (RBNZ) has said it will review the use of the related product group  method for 
solvency calculation purposes. A more stringent approach is likely to increase capital requirements 
for most insurers. In 2009-2010, acquisition costs increased because of market competition and 
changes in life companies’ income tax, as the change deadline has induced companies to increase 
upfront commissions to gain market share before the change. Companies using the bank channel are 
seemingly less affected because of their more level (higher renewal and lower upfront) commission 
structure.

Government-imposed life tax changes since mid-2010 apparently have not been quickly 
reflected in premium increases, as companies are concerned about losing their share within 

Exhibit 12
New Zealand Life  –  Top 10 Insurers* 
Return on Capital & Surplus (2008-2012)
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* Top 10 includes AIA International Ltd. (NZ Branch), AMP Life Ltd. (NZ Branch), 
Asteron Life Ltd., BNZ Life Insurance Ltd., CIGNA Life Insurance NZ Ltd., 
Fidelity Life Assurance Co. Ltd.,  Onepath Life (NZ) Ltd., Sovereign Assurance Co. 
Ltd., TOWER Life (NZ) Ltd., Westpac Life-NZ-Ltd.
Source: Company financial statements
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this market. Growth of the life market overall was apparently affected by external factors 
such as the competing needs of home insurance. Exhibit 14 shows life premiums have been 
growing more slowly than domestic buildings and contents premiums, especially after the 
2010-2011 earthquakes. The cost of insuring homes increased after those quakes. Protection 
for the more imminent, uncontrollable risk of natural perils seems have taken higher priority 
after a natural catastrophe.

As Exhibit 12 shows, the return on capital and surplus falls with the increase in capital and 
surplus levels, in line with the adoption of risk-based capital requirements and high new-business 
capital strain for larger players. Some companies needed to increase capital or reduce dividends 
during the roll-up to full licensing before September 2013. Notably, Onepath injected substantial 
capital in 2011 and 2012. Companies belonging to a larger, publicly listed financial group tend to 
have clear return-on-equity benchmarks, and these insurance operating entities tend to maintain 
thinner surplus capital over the regulatory minimum while relying on the holding company 
to provide ready access to capital when needed. Companies could apply de-risking to improve 
their solvency ratios and use the freed-up capital to pay extra dividends or write additional new 
business, which reduces future flexibility.

The trend of tightening regulation is likely to continue. The RBNZ is likely to close more loopholes, 
including limited-term guarantees, financial reinsurance, use of related-product groups and treatment 
of taxation. That may squeeze out marginally capitalized players or force some companies to change 
strategy, raise capital or seek capital injections from their parents.

Exhibit 13
New Zealand Life – Acquisition Expenses to New Business Gross Premium Written (2008-2012)
By distribution channel.
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Exhibit 14
New Zealand Non-Life & Life – Premiums & Annual Growth Rate (2008-2012)
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* Measured by annualized premium in force.
Source: Financial Services Council (NZ), Insurance Council of New Zealand
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More companies are considering a white-labeling strategy. Instead of manufacturing their own life 
and health insurance products, companies using this strategy may increase market presence and 
potentially gain diversification benefits because distribution fees generated are less correlated to the 
underwriting results of their own portfolios.

It has been observed that private equity and global reinsurers were engaged in new start-up and 
recent merger and acquisition activities. New Zealand, being a small market in the region, also has 
a lower entry barrier for minimum capital than neighboring countries (see Exhibit 15).  As a result 
of its openness, the New Zealand market is highly competitive in terms of both remuneration to 
independent advisers and premium rates, while a low entry requirement also encourages the set-up 
of small-capitalization companies.

Strong investment results likely 
will moderate with the gradual 
ending of quantitative easing by 
the U.S. Federal Reserve. Long-
term interest rates will likely 
continue normalizing to a higher 
level than at present. The effect 
of rising interest rates on the life 
insurance industry is mixed, as 
it affects different products in 
differing ways. The net effect is 
likely to be negative in the short 
run due to:

•	 Inappropriate	timing	of	asset-liability	duration	matching.	Companies	that	lengthened	
the duration of their bond portfolios at a time when interest rates were historically low 
could make immediate improvement in the solvency ratio as that closed the duration gap, 
but participating policyholders may suffer asset devaluation in the event that bond yields 
increase.

•	 Investment	earnings	on	assets	in	excess	of	policy	liabilities	will	likely	fall	due	to	devaluation	
of long-dated bond holdings.

•	 Age-based,	yearly	renewable	risk	products	that	have	substantial	negative	net	policy	liabilities	
would report lower profits as an increase in the New Zealand government bond rates would 
increase the value of negative policy liabilities. As this is a market-value adjustment, it is not 
recurring.

•	 Long-term	protection	and	savings	products	with	guarantees	(a	fair	amount	of	legacy	business	
still exists) are likely to benefit from rising interest rates because of higher reinvestment yields, 
and the fixed-rate, interest-bearing investments available in New Zealand tend to be of shorter 
duration than the guaranteed liabilities.

Past premium growth was in part supported by low borrowing rates, an increase in housing 
prices and growth in mortgage debt. The year 2013 saw cooling measures rolled out by RBNZ in 
the form of a cap on loan-to-value ratios that could slow the premium growth of mortgage-related 
life insurance products in the medium term. A potential sharp rise in interest rates could also 
lead to higher cost of capital, and less funding may be attracted to the industry, driving further 
consolidation. (Exhibit 16 shows market share concentration in September 2013 compared with 
December 2008.)

Exhibit 15
Asia-Pacific Life – Minimum Capital Requirement
For selected domiciles.
(Local currency in millions)

New Zealand1 Australia2 Singapore3 India4

NZD 5 
AUD 10

(NZD 10.6)5
SGD 10

(NZD 9.3)5
INR 1,000

(NZD 19.4)5

1 Minimum amount of actual solvency capital that the licensed insurer is 
required to hold at all times.
2 Prescribed capital amount at all times must not be less than AUD 10m.
3, 4 Minimum paid-up capital.
5 Conversions as of March 11, 2014.
Source: Reserve Bank of New Zealand, Australian Prudential Regulation 
Authority, Monetary Authority of Singapore, Insurance Regulatory and 
Development Authority (India)
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Rating Perspective
In the New Zealand life insurance market, 
companies with diversified sources of 
revenue through multiple distribution 
channels have greater ability to defend their 
business profile over the long term, as this 
reduces their exposure to deterioration 
in revenue or profitability through one 
particular channel or distributor. The success 
of expansion into a new channel relies also 
on the capability of companies to accurately 
assess the cost and to manage the associated 
strategic, operational and pricing risks and 
sustain control over distribution. 

Life insurers that adopt aggressive 
premium pricing or demonstrate 
volatile or consistently inferior 
operating performance (for example, 
due to mispricing of benefits or poor 
asset-liability management) will be 
rated negatively even if they can 
find capital from external or internal 
sources to support their short-term 
balance sheet strength. Rating levels 
tend to improve for life insurers 
with a record of consistently positive 
operating performance and supportive 
risk-adjusted capitalization. Sustainable 
operating performance will support 
organic growth of capital, which is 
critical to maintaining a prudent level 
of capital relative to risk exposure over 
the long run, hence the ability to meet 
policyholder obligations.

When making capital or M&A 
decisions, life insurers should devote 
extensive resources to stress-testing 
their future solvency position. 
Consideration should be given to the 
emerging risks of persistency and 
asset/liability mismatch. Boards and 
senior management should clearly 
define risk tolerance limits and have 
staff remuneration linked to these. 
Top management should articulate 
reasonable management actions that 
could be put in place well ahead of 
adverse developments in economic 
or demographic conditions, and seek 
board approval on those.
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Exhibit 16
New Zealand Life – Market Share of 
Top 5 Companies (2008 vs. 3Q 2013)
By total annualized premium of in-force business.

Exhibit 17
New Zealand – A.M. Best Rated Insurance Companies
(As of March 27, 2014)

AMB# Company 
Best’s Financial 
Strength Rating

Best’s (Long-Term)
Issuer Credit Rating

090607 Aioi Nissay Dowa Ins Co Ltd NZB A+ aa

092662 AMI Insurance Ltd A- a-

092576 Beneficial Insurance Ltd B+ bbb-

091593 BNZ Life Insurance Ltd A a

090870 CBL Insurance Ltd B+ bbb-

086363 CIGNA Life Ins New Zealand Ltd A- a-

091826 Co-operative Life Ltd B++ bbb+

084340 Consumer Ins Services Ltd B++ bbb+

090856 DPL Insurance Ltd B+ bbb-

091607 Education Benevolent Soc. Inc. B++ bbb

086379 Farmers’ Mutual Group A a

090784 Fidelity Life Assurance Co Ltd A- a-

090857 First American Title Ins Co AU Pty NZB A- a-

078332 FMG Insurance Ltd A a

092400 Kiwi Insurance Ltd A- a-

077172 Mitsui Sumitomo Ins Co Ltd NZB A+ aa

090239 New India Assurance Co Ltd NZB A- a-

086375 New Zealand Local Govt Ins Corp Ltd B+ bbb-

088912 NIB NZ Ltd A- a-

078302 Pacific International Insurance Ltd B++ bbb

091252 Partners Life Ltd B++ bbb

092782 Pinnacle Life Ltd B bb+

091290 Police Health Plan Ltd B++ bbb+

091637 Product Care (NZ) Ltd B++ bbb

092486 Provident Insurance Corp. Ltd B++ bbb

091818 RGA Reinsurance Co (NZ Branch) A+ aa-

086404 Sovereign Assurance Co Ltd A+ aa-

089186 TOWER Insurance Ltd A- a-

078699 TOWER Life (N.Z.) Ltd A- a-

091065 Union Medical Benefits Society Ltd A- a-

090234 Virginia Surety Co Inc NZB A- a-

Source:                           
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