<& " MERCER

RERTL =7 LNCE DK

A

SV EN SN B EELLTO
(RIR)>

20208 A 7 H

(JRXX : 20208 H 4 H)

© 2020 Mercer LLC. All rights reserved.




fRBRU>J5ESS (Insurance-linked securities, ILS) (C3%&T2EVOBRKE(CHERZ L THKER(E, IRTEDIR
BICBVWTBAONRIEEMRZE I EEZ TS, COLR—KTE BEISAORH. HET—X. LU, IKED
ER(OVWTDT D, o ESG I7749— (RIE. =, ANF2R) | BLU [UEZEEIL COVID-19 (CLBZEE
DS ANDBTERIRA >IN OVWTEIAI NS B,

RIRU>V5IES5L(13?

REH(C, RIRUSVEESFEIRRSILEB UL, RIS I SHRRITRIR(CL DHEZIRM T D, IRERIT FFED
RRIRKE OOVIDI\IT—213E) ZFET DIHDIBREBDERZIRM IS, CORIEHE. BE 1~3 F
DEFERRIE RO THED, IFHEFRNMISNBVI— (. RIFERTIVIV A (RIRA) & IBRELTORETANS
IONIEERERZELS | WE D TIBASN S . LIEh DT RBRUZVEES TERDEEISREIASERBURY
/IR T B,

RIRU> JEEZOIR— RIAUA R KED/\UT—>A0HE, BAOHE. 3—-0v/\ORAMRLBE, EERROZHIEN
ZWE=T-URT JEMEINZEDICEREH TAEAN DS,

IR, ERERY > JEESFICIRE I 500 ?

RIRZFEFMA AT (CENTOTFIEL CEIEB (G, FEOHNBRRRIMRIRSHOEET 2HEUR 2+ (1R
BOETVSH THD. UAVEREE(E, ETIALSNEFREFERERLDEZKDRIREERZSISAEN DD Lz
BIKT 3. IRV JEEFFE T D ICEARIENEATED, tMDICHRMIBREEISZAOAIN I F T TEEITALDEER
REERFR MR ZECMOEELOBEDOHERERFEFEOTHD, Fe. —MRHNC, BEISASEYREERED
BBZHAUTVSEERAINS. N, RIRMEA. 12, AHEUKICE-I71- Ry MU (RIEBIDNEZET
HILREIND) « [URZEBNCLZFENSOEEZHR- I 22ET HRICTIAOBEZEIE I e THD. B
BEROF BNIARRISVEES DT )71 RN R —Sv —DNRROEEIZEEL. [EERERLYZIODERZ
ECED, P)71 T EAZBU AT IMEEE R ORI ERHEN B ETH D,

2020 £ 6 H 30 HETO 10 FFM@BU T, RICHBI2NSFry MR ROUST—UIFEE 5.8%. R3T1UT1(d
3.3%THD. ZDFER. Sv—T-LIAF 1.8 £z [1]. L. Fry MR MEEORIRNSTUT 1 (3. £RIRU> S
AESADIECRET D T AU ZE/NHEL TWSESFRIDUNEE THd. REANRBEEZR 1 (TRT,

© 2020 Mercer LLC. All rights reserved.

MARSH & MCLENNAN
COMPANIES



1 - RIRUDVEEREMDEEISALDRMINIA - ALLE

jan’02  jul’03  jan’05 jul’06 jan’08  jul’09 jan’11 jul’12 jan’14  jul’15 jan’17 jul’18 jan’20
s oy NSRS R e PR s K/ \ =)L R Y]

Source: MercerInsight™. The chart above shows the growth of $1,000, before fees, for an investment in various index strategies for
the period January 31, 2002 to June 30, 2020. Catastrophe bonds are represented using the Swiss Re Global Cat Bond Index,
equities using the MSCI All Countries World Index, US high yield debt using a Bloomberg Barclays US High Yield Composite Index
and cash, the 3-month T-Bill rate.
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Robert Howie
TEYNISR :ARIVIAN, FAN=3T7AAID - ANIFT4T - TF49)

[1] MercerInsight™. Catastrophe bonds are represented here using the Swiss Re Global Cat Bond Index, which tracks the broad
market of publicly traded securities. Mercer calculated performance characteristics using monthly performance data in US dollars for
the period July 1, 2010, to June 30, 2020.

[2] Source: Elementum Advisers, LLC. Quoted yield includes the return on collateral held and is as at June 30, 2020
[3] Thomson Reuters Datastream, based on the Bloomberg Barclays US High Yield Corporate USD Index as at June 30, 2020.
[4] Source: Elementum Advisers, LLC.

[5] The estimated range is based on data, as provided by managers. A total of six managers were surveyed by Mercer, managing a

combined total of 14 strategies.
[6] Source: MercerInsight™
[7] MercerInsight™.

[8] Source: Guy Carpenter
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