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Abstract

Analysis of IFRS17 Disclosure Cases and Management
Challenges in the Insurance Industry

The early years of IFRS17 implementation in Korea were marked by arbitrary
actuarial assumptions, prompting three years of guideline-driven supervision.
Now in its fourth year, the industry must shift toward a market-led verification
framework grounded in robust public disclosure. This report compares domestic

and international disclosure practices to identify key management challenges.

Korean insurers operate under a dual disclosure framework—IFRS17-based
general accounting and Insurance Business Act-based supervisory accounting.
General accounting disclosures, while formally compliant, present actuarial
assumptions in overly compressed form and lack granularity in profit
decomposition and CSM movement analysis. The March 2025 supervisory
accounting revision introduced supplementary items—liability movement
schedules, best-estimate assumptions, and sensitivity analyses—subsequently
reflected in general accounting disclosures as well. This pattern reveals a

structural gap: principle-based disclosures alone have proven insufficient.

ESMA's review of first-year IFRS17 statements from 16 insurers found formal
compliance broadly achieved but specificity lacking. Leading companies provided
entity-specific detail: liquidity premium components, risk adjustment diversification
effects, and CSM coverage unit rationale. Aviva(UK) presents accounting policies as
a standalone section and refines APM reporting; Allianz(Germany) publishes
detailed APM reconciliations separately; Manulife(Canada) uses MD&A to link

strategy with medium-term targets including CSM growth and core ROE.



Korean disclosures remain compliance-oriented and quantitative, whereas
international peers employ narrative disclosures that integrate management
judgment and enhance earnings visibility. Going forward, quantitative
improvements—granular loss ratios by coverage type, clearer CSM movement
schedules—and qualitative enhancements through management performance
metrics are both essential. IFRS18(effective 2027) will formalize this shift by

mandating Management Performance Measures as required note disclosures.

Enhanced quantitative precision and IFRS18-aligned qualitative disclosures will
strengthen management accountability and build trust among policyholders and

investors alike.
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Ly, 3A M= o 21 £X(Accounting policies, judgements and estimates)
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2) E84Z(Level of Aggregation)
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3) AZHE(Measurement Model)
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4) 7|i$i25E(Expected Cash Flow)

D)
g2
Rl
1
2
b
i
Fll‘
mIo
11

(Premiums collected by intermediaries) ]| WEH A7} oAl A5 4~ olA] AgkriEt
= ol o] 28GRI O] od BEAY
= B AR Bhske] A X%E]J S/3E AASHAH.

FL
n9L
)

cto} 2 o] I3 H5ks1o 510 10 ol ek e T A e
£ AAsto] A1 Bt AR A 7Pde] QB el o Aasiech

IE3L Intesa Sanpaolo(C|gg|oh= AFSE 74 A] Solvency I P 7|HIOE o},
(FRS172] RFARCAF A, Ash 5 o] 23] 097 2ASNREAS ) 4

wsto] 74 71 2310] TS RSl PZUBATIE Lohg, AR, AL 5 %
2 VPR AETAE dold, ARt B D9t TN 48 PR 24
512 48] stol Aue) B94E w9

chil, ESMAL o] gt 94 Aol 275} AR A7HE o] Qi A2kl A
BT} 11 919] BES TRSH el thejA chie) kbt
AL ER0] ABE FH3) AFSH) Bk AFste, o] o] ek i) W

5) &9l&(Discount Rate)

RIE-2 7| HA7 B2 B I|ALe] Al e ol 7Y et 3 vl 4 H
Zeo]t}. IFRS172 854 EAS HHst S0lg AFES Q751, ESMA B4 AT} o
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2o| BAHBI%E 5913 S-ol8o] 954 2ejn] Qe 7}Atels AHFAl(Bottom-up) H
2 A gt A0R Uehgeh Wkl SF3al Top-down) WS A& BIARE 12%0] &

Felg AE0] THHY Hg AL AnRE, B4 o) 3% A QAo Tl
BohE Polge =4

&2 AGsIo, UHA IAE2 A5 ZEEYQ T AYE E42

2-851]ch E3, AA 9 62%7} Solg Aol ARgH wet
ol #9998 989 EAHEY F9 5). 5748 Zendd
M 1% R ZEELQ 4 WA, 1AL A HlolE] #So] ket 7|t K
W (Extrapolation) 2-& -7to]l tigt A9 5ol ZF=|QIch 1ejut =9l& J4 AAE T
Al Bl &2 94%2 HiS- =UE WHH, IRIE&Y A 184 R ZEud
(Nliquidity Premium) & & E2|5to] FAIZH SlAk= 25%0 LA, FEO| A= SH
oA 7149 =5 FZTh

ol gt Bl AR S TAH FA Al L WAUEL} Dk Talanx(H )

= 8% ATHE AEste] 2% F9 5 712 B9 o' FA0 £548 Zeud
< 7Hlehs 25 ARk o714 54 ZERde OF A AR ZEEYR
(Reference portfolio) o] $=Ql&Z 7|¥to& AbEsim, o] A2 {7 =722

Solvency I19] ¥54 Z&(Volatility Adjustment) A& 223} F-Alolth= & HAI510]
A AR22te] AvdS ARt B3 FEIHEUR)IS] A9 ) 5087H419] 5 7Fs
St A1 Hlo|8 & ARE-oHH, 11 o] F F17tof| tidljAl = Ar]|A-EL(Smith-Wilson) BH-S
Agstel ABAEels 2ds Bk 7144 BHEA A8 Bhseet

Uo7t AXA(Z )9} VIGQAE oD WHEH N&d H°1 A A8H 75 =
U de] £AE Bt HE F-8/d& ST AXAE #2939 E 5 F
8 5oPEE A8H 54 ZeugS A=t Hlwet B2 AN, VIGE QAE
Zlol, 2T, A7 5 38 4Y Z/PEE ALH 954 2 2L A A $x2 T
A5tat). o]adt 223 TAL ofdYAE = AR o] 87} 3)ALY] kol ZZo] HA

%
S, A o] BAA BAHIAE Bl BAT 5 A sk S PR Wt

1

PAARE TAS|A = 3|2 AIZE7HA] HE(ERD) o F-of
gt A g2 Adelo] F8 24 didel Tt IFRS172 B = 32k A2 A5 AR
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7h 19 o9l A9 H YRS o] %L 5 Gl MU Rofstn
4] ] 38%7} ol A g kA 7R3l w4 8) eyt TAR BT 23
F AF APPHEYYRRE 19 oY Z0E dgE A9 TYNTRAS 5
2] F2 5 Gl A AL 19%9) B4} ol A GRTHL Sk Lt A
0] SAKEIO AR B9 OF 50%7} olelet MUY g ol RS

got BA]9] EFg4o] A= .

6) HIZSEH et A8EH(Risk adjustment for non—financial risk)

U AFEE] BHUY e Bl FRIRNE B4 A T HFS
Ttk ESMA B4 F3 £ HPINEL F2 *Jﬂ*"t”(\/aR S92} AHELH] 8
RS

(CoC, 3790& AL i RO Uehgt). F2 Fe 4% 717 FusA £
A LE S} AL Aato] ASH Al S BAISe] v R4S SR gk
Aolck. et 92 TRl & G v BAF vt thEAlE 56%9) B]Ajto]
19 e FAECR Austel, BA19) FAY ZHolA AL 1 B 2R
serstoic:

o] 7h&H| T?:ll?mX(E‘ﬂ)h AR F29] B0l wet il 2 Abs Al o] dslehe
T BT YR BRoe BAR AR e AREEH5NS A 1
o ARY W A& H]-&HH(Cost of Capital technique)}& -85ttt APt E9],
Agezy 48 Al SlAL 7 B4t auk= AFFoE 1EsiA] oy AEY As|ARR]
Hannover Reo]] 3HoljAl= &4 B3HE 1A= o9 Alks B8] 71&3ich HE,

A= 710] 1%p HET o) Aol AL FRHE B 29 BRI AN
o4 Wge e el SIEad Ad] UAE B840 2712 TS

3
HT
oo

0
k>
10

(Insurance finance income or expenses)

O

A ) 5ol mhE B HRA) HER(L Y E-840) 41 8)S §YI&0|(PLo] B Ut
YA, H2 ARZ FFEBEO)OC)O R HEsle] §rlk0lo] MEHS FUAL B
2% 57 44 Meolc). ESMA £4] Ak, AR 24 o] 81%7F Ratg4ol]
8)2 PLI} OCIZ HESH: 4212 Mejsto] £0] QPYsIE 279 A0 ettt
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AXA(ZFA)= OCI g4 AE 9] Ak w4 S 744 02 Aisto] 94 A= A4

ot BARE R S8R AT o] 7Bt Q-7 (FVOC]) 508 R

wo] Arh= & 1Este], A S0 % OCl 34E A8 2H F7|&0]9] M

3= ARrekaL Apab- FAf vhA)Z Al gkohar ghTh AXA A VFA 28 A] 7] % 59

ﬂﬂé o3} YAok= FHES B FEEQPL A O R QlAlsto], HEE HAIE =
259 ¢ g} ‘00] HeE TEehl U2 HAISHIH

8) EAATITACSM) o2

ESMAS] 4 A3}, CSM 47t TAH A 52 J9E=E 2 HAE ok ¢4 3
AR SHoR, B4 diite] 88%7 Hld CSM g7} Vg AS FAIsH oM, Hf
MADE ol 59 ©9] 59 7I7HE 7o 2 Uro] AN o2 A nlgo]9]o] A e

< HoSQleth E3E, 75%9] SAE B o9 A4 S AWeiils H
S(Sum at risk), EE7FAFH(Sum insured), Ei= A5 At 4+
2o Agkth T vt

e gete] TAA SHolAE o8] AR BEHh CsM A7 717kl B 71
(Coverage period) o] FAH 2.2 o] @A =)= st SAks 38%0 THoR, B3]
B3 BN BeAQl BHAR|A} B2 AH| 7] Aha] 7HE| Relative weight-
ing) 24 27A% 71 IAH: 19%0] 2k ofLe] MESSRATHVED 8 A
o]o] 914 1o} =A% K Bow Wave effec)! 1) HAI317] 913 o H 23S 7
HA) A9 U8 Tk 10%2 )9 o}, g Folo] P BEEAo] SelEgl

[¢]

o]3t AFBo]A] Storebrand(-2 o)) ER}Q A7} Q= B0
ool AH4 A], B3] B Au| ARl ol gl Ex} Bl Au| AL sk sof 3ke Hals| o]

11) I S2HBow Wave Effect)zt IFRS172] Hiss282H(VFAS MET O, SAX 70t MX| ZHE
g0l 12|12 Qlsh 2AHf 27| A0 0/(CSM)0| 7[@XC= F55t= 3._46*% 2rel OFR| Hi7F ¢e= L
OFZ O Sit2|(Bow) 0| SZO| &2 £7AIE(Wave) 2&1 20U 510 20T 0I5Y
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oto] 94 Al E AT AR CM A a2 B91S 2T o, HEA
A AYTG 7122 o8 T4 0] Al Act RYAN| AT} BE ABHE 7IHE T2
1EAS AR APk ol CSM AR sEto] A4 mAGlA Ashe Aule)
S $45 WAHES 57 gigfolch

ShE, AXAGERA)E WESSRATHVEA) 48 A WS 4 Qs B gl ak
of that 14 the Wele FAROE BANU. B gloln A 1HEYA 1A

T2 ARESte] CSM= A4S 3, 71H Z3peelo] w710 YAlof| Q14]E]o] o]ojo] &
Z31= 9T AL Wt} AXAE o] Wx|sly] Q8] BA o] ALY A] AA| AlA 7}
Z(Real World assumptions)2 ¥Hdslo] BHAF hQlE xAscky AYJHcth ESE oS
sl ARERE A ZdielE, =3 |8 59 FAAA AA AlA S (Real World
Rates) 2 H& Z/5k0] 0]Q] o14] sfj&l 9] 3ta) S =5ttt

£

ut

9) ESF|S 25 S (Insurance acquisition cash flows)

HYHES BIEEAAR 5 AR AT 7, 0] AZete] BYRAe] 3t
S Al719] g B BjAke] nle) u]g Q14] P20k o) A WS ofshele

ESMAS| £4 At o] i} 35 &5
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HOJ FFE o} Al 710 Tt LA AR o]l A HE Al5otoith

rl

ULI ot o

II. 32l At 55



10) Y&el M2 2l He|(Nature and extent of risks)

FRSI7S 918 W47k W3 1] ARAES o g LA ol W 242
273t TP} A3 HY|A o] F4o] ofd M) el A5 Ao 7]53t
Zh 71 AL S8, BE B4 FAE 24 o] Z1asior gk AR ok

vz BAo] PAA E-S AWum, B4 thare ss%7t 913 W4 wsle] e A
X S BANET, F2 BAE B ORI, ZIHIONAP, AL
SIA (77D <0l Sick:

e oleiet W4 el A o847} g TS 2 BA ARAES] HIXE o
S AHH 02 HojZ Ak Fute] 11X 2k FAH 2 grl&ole] mlx: o
SRS BAIR SAHS 4407 71D, ARl TIA| AR TAIRE BAHs 38UEMADe] B3
ek LA SRS ARAE o) 5% Al Aol 2] g 5 Solvency I Tl A|E
(389} CSMof U] A}z Rk FAIBHE 5 ATHREA ] §-84 ZSHo]A A of
SERT

(E -1) 24 (Y 93 H3sM0l JHIIE 24 2 HSAE 93 24 38
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ofFf (R M-2)& A A2 ESMAS] 107] A 24 =
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o Uitk sVt 43 &

« Aot Al # atixiz
7Hgel #Ad
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(B M-2) A%

= 8= FQ 0l 4 SA AL
osM Azt | * Y R ISR A * Storebrand: FA/ZSMH|A 7IE] HE Y
ST 01 oM miE £ © AXAD Mt B YRS S HA| 7o) 2

HIF= o KIAFSIEI HIO| Afzt o
soss oo Al ¢ Allanz 2 TR 47 OOl B SN

-

9Bl M7 | - DRI 2MO| TN 2 | - T7IAI44%) U AHE(38%) Y
U | HA 9 7 Jls #

o

:
S
o
Tlor
M

ke
=

A12: ESMAQ024)S HIgCZ H2|5t
Ct. CHA| MoX|E(Alternative Performance Measures)

FRS17 £QJ0 2 HgHaloly A% HEas} A9l 5 solAutae] 227} wafst
of ket BB 4G ATHe AWs] I8 ALESHE A AT EAPM)E A
3 wshh

ESVAS] 24 3}, 341 oAF S1A1] 69%7} IFRS17 E910] 2] A28 APMS Eo}]
U 7|& ABE $£45190 IS EY4E F8 AHZE ‘B AFY HH(Total business
volume), ‘AZEY HE 49(Revenue of the Health Pillar/Area), ‘H|&Ql £3&
(Undiscounted loss ratio)’, ‘B]8FQ1 9FAM]E(Undiscounted combined operating ratio)

9 ‘4K 3 F(Gross written premium)’ 50| E3+E] Q).

33AQA He 82%9 3|A7} olgt APMI}F 71 SARRE IFRS A FEAE 3 7k9] 274
s S43] Aleste], A ol &7} vAT-A A3k 74 AR 742 Aol B
3] oJaie <= QIS Yrh= Aol Tot 52 SlAke M2 A 3o] Fojet Abat

B3] Ao, MEAl EQEAY +4E B APMO| i) A ¥l 4
A BAIFZH AAE Bl 075/ SEStAA oIt
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2. "Z(Aviva)

7t 4R

[
oot

9 HHTF Aviva ple(c]3} Rk et i JHEY, £ALY, HNAF 2
82 ofoEL B 3¢ 1FORA, 9 U] A A9l 9L 1T 1) F2Y
IFRS 4] T3 thashis At Balck. ofulule) 20241 AR AL 2

HhLE A, 5 IFRS ARAR 71408 A%E BT B FAL

Jﬂﬂ,

=

E35] 2 Al BAoA 5T - opuuprt B33t IFRS17(RE A2 9 IFRS)(E-8-4
B 71EAE A8l Qlof, Al £5E o Z*l‘n‘ o]-§Ate] AE A3 olsfE F71 FIdl
ojt}. ofulHk= AFAE EZof IA A AAE AAIS] 71este]
1o Wk A3, IFRS £2|9] HEAS BAshs thafst i AT HAPM)E 2
SHog ZEFro RN 7Y 7HE AR g st itk

Lt. §JA =2 (Accounting Policies)

ofrlute] FA| FRoA 7H FrEll EAYL BAH 07 ARAE FHo| 24 (Notes)

o X =d 3]A FH AL AZAAEA R EEETE Qb v X Fchs Holtt. o] 4
B o] &AL et AR $AE o] Ao, sid FATHAEE =4 2AY 7S
A olsflE S Fieohs AR ujY Heko 2 sAHct

offlvl= 31A A AA Yo ‘Fa3t 34 HH 9 O] AR8(Critical accounting
policies and the use of estimates) 0]gF= Bk =S F

£ 244 3O AR 94 Webol} o]e) B o] 2 FEIIE A A
o WAISHE Aolth TAOR BY W B A B Wk, v5H A4le] 37}
39 5% 94 0 9oz 2502 0 o A

Az 2402 Yol] A, 1 B 423t 324
Q5}e 728 oI YSL ol

N

otildl= Wit 3A A T EAAS] Y] EAAKIFRS17)T F8/FF(FRS9) &
d W8-S 7MY BIS Al Attty A BAoR] 4% A S0l e 54 1Y
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o] A& 71%& HE3] stal Atk A7) B Aol YRR B (GMMyE, 19 v]et
7] &0l BE R (PAAS A3ttt E9] G A1) B4 585 R4l
(With-profits) A|2Fo] tieiA= HErrEHTH(VEAS 2851, ol 7|2 =9
7t BEAGRRICSMO]] WA= G GAl0] 71este] F= BEAAY] E44S vl
FstaL A
o2 AR A AMER-EAS HPoke 1F 54 whgste] +x3t
(Structured Entities)o]] thgt A2 7|&S ] thEch 4 HE 5 okt 4
of thsf AL BRet A R-&8t o2t AFAQl AujEn} W o] et ke
5 SUHOoR ste] 94 HeE ZATNtHe S HAISkL Ak

oft ril

o,

—

ERE ofrjEkE 3A BN FF =UE At 71EAQ TRRSISAIFAI R A9 5
A)E ‘oFA AYE|R] RS 7| F(Standards issued but not yet effective) =02
SEL Ut} oH]Hl= TFRS18 &= Al Q] AARA 0l 3714191 SHRIA(F AL 5
7F 7= 1 AR ZHARMPME 4] FAIsfofF gtk & 7145kt ol= &
A IFo] AHF o r &g FR1 2 Aol S ¥ A A FF Hald o
A 71E% 2 4TS 1R S HojEth

dlo

71 9] opulubrE FAIRE 8 3|A FH FES2 ot e} o] D = Utk

(B IM-3) 2 3 Hx(Aviva)

T 0 N o= 3 ey LE
« XN 7|=(Basis of preparation): F= e =ZH|s|H7|Z=(UK-adopted IAS) &=
) I ES TP
LI kS| s e SIAF %
= « 93} BM(Foreign currency translation): 7|sS3I2t BAISSIO| 712 2 At XI0|
QA TIE

o174 AZ(Consolidation): XH&IAF 2 —_rL_’E§ F7II(EHE S)0f e AR X|uH oot 7|1
Coz ME E2(Product classification): R2/M0I ESHLIE 01M 00| M2 2FHAL
=T (IFRS17)2} EXt AQKIFRS9)S +1&2

B3 2K(Insurance contracts): GMM, VFA, PAA &8 28 X2 4l CSM, &x
H(RA) AS i

KAE @ B
t;in « Z8ME(Financial instruments): SPPI HIAEQ M= 22 ZXJIX| SH-(FVTPL/
T FVOCI), 7|cHASAA(ECL) Q1A
« MES KpAKReinsurance assets): X 28z HIE 2 3% 75 I}
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At 2 |« %Z(Pension obligations): EESHIA(DB) RiHo EL2™ TIF U AN
Al (Surplus) Q14! F|Gt

« 29| QlA(Revenue): AMMR2E 42 & HIEEAHIA £900| 7|7iH 014 7|
£0l ol (IFRS15)

HE |+ E2lMIncome taxes): E7] M X 024 Mg HESS HISH O[N] KpM/2
M =E

X AH(Intangible assets): FH(Goodwill) ¥ ATEQ 0] SO M7 U &4 HAL
7|EF R | o EXF BZM(Investment property): 2EKX| B3 Mg 3 HI} 7
LK (Property and equipment): X7} AR 254 S0| Z71AZH 3l JHTJ|F 2

A2 |« SYEM(Provisions): 7E2EH & 9F L AIFQ| £xYf Q1A
7|Et « XH=22(Share capital): EEF 2 QM= 22 Hi4Z X2 7=

A= Aviva(2025)2 HiEoZ Ha|st

Cf. CHA! -S2AXIE(APM)

ofH|Hh= IFRSO| W A5 ARt ofyzh, tiA] A HAPME 4= &8st 75
o FERAR} £F 3T o]= IFRS F7<=olojo] ©71Ql AP F¢] Moy A3 &
Qo o3 ZA MEL = Ath= & Bestr, F Kol iAoz Juis westy
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S P79 By A 9 JQAIEE Ao] Y 7]E0E AL QS-S HIlAof AT
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Profit)o|t}. o] IFRS F7]&Qo)l A FARA] ©7]14Q1 Al W54, 719 4= & ol

7 9 W18, R A2 5 1A 84S AAG AT obEks o) B8

¢

ﬂl’ﬂ o
o,

ol
o
pach
e

-

oX,
e
o,
oo
R
N
N,
N,
e
1o
o
N,
Y
o,
k1
X,
1p
N
Jr
ok
N,
el
o,
19
A_A“
)
o
h=)
12
sk
e
0,
1
fiu
i
rr

th £3] 5T F2 AFAE E5o] 23 ‘27 WY H(Reconciliation table) & 53

BN
2,
=
19,
o,
u)
L
4
ol
o
©
$
T
1o
=)
o
rir
pads
o)
o
i
L
m
By
“H,
I
9_L4
o,
)
L
N
oX,

W7 9 TREA N8 5 AR gEds 24 2L A8 hdd BE A5,

A|5ka 2| 0] A4S sk ek

o,
i
oft
%

N
©
)
o,
o
i)
4z
i
)
N
i
oL,

I 32l At 61



71 9] ofHlElt B8R F8 A ATHEESL of 3t o]

e

(F -4) 2 Ui MIX|HE(Aviva)

= Q9 X|EH JpRil] oslel] Bl oA =
= A% g o HIZHE Q0 A& HEMS HHeH iy F
(Group Adjusted Operating Profit) | & MuX|E
2y =& 5019 « 2Y ggolag 7Hez AEst 2 #0(9
(Operating EPS) o= HiY Mol 7|F0| &
NN =
PIREOIE L 25 X2 Ofb] IFRS 271201209 tig
(Return on Equity)
Solvency Il =3 72 X[(Solvencyll | « A A= Q72KSCR) CH| XE7| RH=(Own
Shareholder Cover Ratio) Funds)Q| HIEZ MF %4 siA XM
e 28 X2 = o AASE B 7IE AL HEE Sl HEE YK
&z (Operating Capital Generation) 2ol
oz &= » MBI KIFARR AR &35t oiF U0z,
(Cash Remittances) oY Xig s=9 A
Il « £olEE 2EO|(Eoig+AIHlE) ol 2 H]
—ou (Combined Operating Ratio) 2ol JIE B KA
=2
° SH 7ts HIE « JYT0| 2 SHiE & = 2Y HIBY BL
(Controllable Costs) 0|
AALE 7HR| o MASF BHZO| SHIYIEXI(PYNBP) 2 Aot
(VNB / PVNBP) 7IX[(VNB)Z D02 ME &Y =3
AREA st Hals « AN HHZO 10%2 O HRE st
cee (Annual Premium Equivalent) MEHQ! 0= X|E
At =aeo « ARE ER0M Az RYE XZ0M R
(Wealth Net Flows) £H XNFE i =371
A Z ERRTER] Al -
= . 138 HEEs ARt 7
3} (NAV per share) ARG HEE O] HX|

A= Aviva(2025)2 HIECZ Felgt
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3. S2(Allianz)

7t e
Allianz Group(©13} ‘elket @& A AA 7001 AZANH BF L AALLE IS
Q9o 32 HYIFolt FY HIAYL AFAHOE YAT AW A FiL

gt AT HEE FAIS=T, ol2et 7|2 gEb=9] 2024 A E Ao & e
U ok &Eok=9] 2024¢ A EIANE ‘15 FAY EIA(Group Management
Report) &} ‘AAAEA| H(Consolidated Financial Statements) & E}QQ EA2 ZA3ks
M 4L U3 QT ol AR ATs ozt ATE e §7]408 B
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SA7F gt wlofEo] fA AL ol F 7R & AEE AYsh= 5 TAIY] HY
3 SiSeta itk

Lt. §JA H=2(Accounting Policies)

Q=30] ohulur} B4 A ATAL Shgke] A WA ATt Fe), Fejgkze
AT 4 (Notes) ol 7] A Estol Aashe AmAel WAL

o B B WIS T AL 24 T1ENote DS Ao B o
AUNote 36 5) 5 7 ARTE 74 StolA] o 37} 45 =gt JAL
w3k}, ol Ax omxm A% 422 B W, 1 5X)o] A48 =4 A3} 2
A0 ek B glollA] SA] Hof 4 YES Fi Pk

dERt= 3)A FA A&o] L FAH ELUX|(Accounting Mismatch)2] sl o]},
FBAIE(FRS9) HA-S Argsho] Qlo], T3] AR B2 71&2S UGl A Ho] B
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B FAFRSINE FHFSH A44te] B2 &ojo] Fr)dolo] mH ¥EHS Fol7]

APA-FA SEBEALW) Foto] 37 AH Aol Zo] Htgd 2t

HYAKIFRS17) Hdshas =L AYEY A2 F] Fulg AF(Participating
business)°l] Hi3f] HMEFrRHIHVIAZ 28311l Ae2 BAAT 53] 712 F=
(Underlying items)?] F4714] W50 HHAJuRA(CSMT F7]1E0] vAls =
7IETo N, et AR} 7H] o9 vl 25 ets] Argstal Atk

L= 2024d A HIAM FA oA ERlE= F8 J)A HZ2 of #e} L.

(& m-5) =2 3A HH(Allianz)

= =2 MM oix 4 &y LS

oJHtxq

e | A JIE IFRS &4 0 3 A He| 2 A| X|uiy HE 7|&0 7E35t 7|y
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- oot AR Mz

Information)

5 L ; )
(Insur:nuce * SAZY: R &S0l et VFA X8 I Bt 4F0i| tiet GMM/PAA &8 7|1&E

: « EFAF 2AT MSE SIS 125 HEZ2|Q 2 K| FE 1A X

Operations)

=83Y < R 2R AN PHEHES BX) L S#FSS SM(SPPHY M2 28X &7

(Financial | « SE7kX| & AE 74401 Sl ChAl =XF XA SOl Chet LIS 7 23 2 &
Operations) Ha(Level 3) 719

7|Et

(Other « A SHSEEHRI(CGU) HiE 7|= L A7t 24 HAImpairment test) Al X
Information) 85t 20Ig, HEE § F2 AN J1H

Xtz Allianz(2025a)2 HHEO= He|gt

Cf. CHA! S2EX|E(APM)
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=
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QiR AT Aol 7P A AL AL B M= A B ol IFRS4
B4l 434 BUR 5 FARAE Al QAsnE g BEsie) A4 9
FE SAA B ofZ]7} it o] &E|QtxE= HEAQ YR PR A48 5
11 52 AR o] A HEF el vix|sto], 152 HAIAQI A AuE ) A
£ IFRS 2| Hr} -Ad5}0] 77231t
Zpol ZHolME 9Role)g 71 Az of RS AL oloJolA A% HEA,
22 8, BRAL 70 5 6B A AAT A2, AR A3}
o} B3 A9l 4l 7]Fo] "t H BiAofA= o] FPoldo] A= 71A] 2
J& 27 WY HEReconciliation Table)E &3l FHoA T7Hote], FAA7} 0]l A
= A5 A= F=t
dejQt=rt i FA 55 &9l TEstal TAISk= 8 thA| oA = o 7Lt At
(F M-6) 2 x| HuX|E(Allianz)
T =0 XBY X|Eo| Hof al =8 =X
£ HZYA =8 + IFRS DHIEOIM HQiE Mz HEE &2 =3t J8
(Total Business Volume) | ZFAQ 23 A% K&
RSy
LX) HEE o B8 Hs U OIREEH(MRA) RS M7 f4-st REX|
(Internal Growth) g 488
papulyil « HIZYN Q0lg ZFst siM 0|2 X|HOIX ZY #2(9|
(Operating Profit) eSS
3 & s G7120(
£l | (Shareholders’ Core Net | « HiE FHO| J|F0| &= £ K2 &8 &0/
Income)
7 |Xp=0E « I XA O] ©7120((E= sid #0|2)| Hig
(RoE) 2 M2 584 53
SHHIE « olEE 229 AN XH(EHE+AIHIZ). 100%
B (Combined Ratio) 53] Al 9 EXt 9|0
=224 N .
AlAQF DR o AASF JEXI(VNB)E AASF DiE S7KPYNBP)Z Ltz
(New Business Margin) MEES folM XH
XI=EH|E
| oveney Il REHIE L ooy s Dol me 27 AY(SCR) Tl 718 At
7% | (Solvency Il Capitalization . -
Ratio) (Eligible Own Funds)Ql HIE

A= Allianz(2025b)2 HIgC= Helgt
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4. F{LICHManulife)
7t 7HQ

Y] g #2491 B3 3AFel Manulife(e]s} ‘v igto] ' g} 3hi= A EA Hof Tigt ‘3
F7 =9] U BEA(Management's Discussion and Analysis) EXAS A&ttt B11
L 222} 9 ojsjTARol A BALe] MeA 459, AT AT} 52 At gt
AEA 3 Argo] ofujg} 54t0] w43} o) S Hgshs AR 9] A TS Fict

s

Lt 2IA} T2

shiretol i SAL Heko] S4149)R @ Seshe Uit 5t @ thashe vz A XE
Zelo @ 1A A7, A4 E A% A9 @ Al 7|8 24 6 AT DAL A
o Z}7}o] B3} 20259 4TS AASH

S5] A5 4TS AASH o] o) sjAk dekel UE ATE ol

H M-7) M2X 2M29(Manulife)
et =2x 20253 Mut

6 Qi ZAB(Gallup) 71 2 ST A9
25% 29, TIMEA| 49F 2025 MA| Z[119|

Salots it 231 | 12 22N 2512 AN
nl
ol 719 2 Forbes MA Z|To| REF 6L Kis

(Winning Team
and Culture) QIXf QX AMAS EHE

ey
CIZIBHE HIXUA | QUIE/HIQZIA MES S5 | QI AR XIZS 9|3t Mahindra®te] 50:50
DEZZR oy TSl A RES A= | SRE0IJY) MY %*QI, 0= AIZAE 28
(Diversified of, IMA/IL0l MR | ARl Comvest Credit Partners Q14(75%
Business Portfolio) | O2 x2S F& X2
NIEL IS P2
== XE = NI oy E Iy ‘
E - et AL At SHAE | 203097K| 3.5 He EXE UHSHH T
C mpoWE})—|rmg|h oh E==(Longevity) ZH2| | FR0|E H= AFA MY, JHLICH 2 0=
ustomer Health, siA| TIELZ Xlafat W Ch=Qt 7| ZAZ(Galleri) MHIA ZHf
Wealth, and
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Organization) 2Y Mg 20iEEt v oo
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Distribution) o3t =TT ees 2039E7HX| o4

A= Manulife(2025)
Ct THE gt
AR g3k B7leole] olo] B4l 7|0l o) B(Core ROE), 3)4] Sh4lFTole]

(Diluted Core EPS), AFQH|E, AA|2F CSM gA-E, CSM 2l JAE, gl 5= Al

Al it

Core ROE= GA#0]1L 54
HA9] AT} P2l R} =2 HEst H4]o|Q(Core earnings)S 7|& 0 2 AA
d

3k ufebd Sjate] A9

Diluted Core EPSE= @A) Wi s]o] 9557 QI REZuT oh]e} mleo] 2402 A
21 7M5Ao] Qs WA HEZSEASAL, A, AFASARAA S)o]
AAe BE 2402 WAk 7P9ae o] Amolt makA Diluted Core EPSE
Za02 v 4 Qi BE A7) welslgon R P mad o ALt T
w7} gk

1 o] ARJEIE, Ak CSM RS, CSM 0] A8, sl g A Auket
7| BRE ANt EAA 5 ol BARS) A&H 02 £ES T
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(B MM-8) £ MMX|E (Manulife)

=g
s 2025 2024
2027 27|

a4l ROE 16.5% 16.2% 18%+ -

s|M SHAEPS AAIE 8% 10% - 10~12%
At 44.8% 44.8% - 45% 0|3t
AlAleF CSM AEE 28% 32% - 15%
CSM oY Axs 16% 3% - 8~10%
B A3t 42% 42% - 35~45%

K= Manulife(2025)
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02 HofFolo FIrky Sttt
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oHH[HMYEL AFYE, A4 Y8 (Longevity), 9-A|-&(Persistency) 5 HHARA 2o &
3t 2& 717 (Best Estimate)= A-&3th. A FA vHlF0] =2 H|RYA X 85}t
o] 74 W7go] A St AT A WA P A2G o AAE BAIsH]
AE 5898 Atk

IRIE AFE Al U AR T2

l

O

FOlE FA F54 Zeu|de THshe A4

(Bottom-up) T4l 712 AAZ L3 01714 1,000712] FEA G = A4 &
HE WolA 58] He9 AAE A4S wgst| Hof E85= FEEH 54 Tt
HHH, opu[Hp g A E4dof wet W E o|dsleith. ARt Alkoll= AFAlE A
8o}z, ARAE-2A) tfAo] F Q3 AFHE F(Annuities) FAofl= 2 LEEZFQ ol&

ofl 7141k 54l (Top-down) WALS: 21§3le] 239 A= Eelek
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Lt 2lA3 SAIQ HEd(REel 44 & Uz5)

2jam el FAOIA U Adle} obulah IS So] e Holsha 1 Juke e
0 AASHe WAl 717] T Aeke Hstar ol

U M= A9 44 HIEATE, AR, AR A58 ¢ —%%‘%’4@3%
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£(+9.16%), AFGB|8(£2.62%)2 HA] Mg A3, 2 Mo Mo ] lﬂ%‘?ﬂl%ﬂm
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op[HMIEE 9] A4S A8 Wl F R wkat A=k of-g JiQkE: ARt AAL
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