
Return on investments classified by risk level, 
September 30, 2008

The motified duration of bond investments is 4.0 years.
Volatility is calculated from monthly logarithmic returns over a period of two years. 
The total return percentage includes income, expenses and operating expenses not allocated to any investment types.



Solvency follow-up
Solvency capital and limits

As of September 30, 2008 the company’s solvency ratio was 1.3 times the solvency border 11.7% (31.12.2007: 2.0/16.3%).
As of September 30, the VaR figure (1 month 97.5%) was EUR 739.4 million. A decrease in the value of investments of this
size would have lowered the solvency ratio to 12.0%. 

28.0 25.5 26.8 27.1
22.3 21.1 21.7

15.5

27.5
32.5

0.0

10.0

20.0

30.0

40.0

50.0

60.0

70.0

31.12.2007 Jan. 31 Feb. 28 March 31 April 30 May 31 June 30 July 31 Aug. 31 Sep. 30

%
 o

f t
ec

hn
ic

al
 p

ro
vi

si
on

s

Solvency capital Solvency border Maximum solvency capital



Cumulative return from investments, EUR mill.
1997 - September 30, 2008

The average annual return is 6.0%.



Net investment return, %
1997 - September 30, 2008
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