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Modeling of U.S. Insurance Industry’s Holdings in Residential Mortgage-Backed
Securities

With year-end 2011, the NAIC successfully completed the modeling of non-agency residential
mortgage-backed securities (RMBS) held by the U.S. insurance industry. As was the case for
year-end 2009 and 2010, to the extent data was available, each individual holding was modeled
for expected losses using five different economic scenarios. The weighted average of those
expected losses, assuming the bonds were held to maturity, were then translated into an
expected recovery value. In lieu of using rating agency ratings issued by the nationally
recognized statistical rating organizations (NRSROs), U.S. insurance companies were required
to compare their carrying values as of year-end to the expected recovery value, to determine an
NAIC designation, which was then mapped to a risk-based capital (RBC) factor. A small
percentage of non-agency RMBS were not modeled for different reasons. These non-modeled
securities included interest-only strips, foreign transactions and some highly complex
resecuritizations. For these, U.S. insurers continued to rely on NRSRO ratings, but factored in
carrying values in comparison to a fixed matrix of values.

As the NAIC Capital Markets Bureau has done in the past, the purpose of this Special Report is
to consider the results of the modeling and the impact on the U.S. insurance industry’s RBC in
comparison with the prior methodology that relied on NRSRO ratings, but which also assumed
holdings were at par. In addition, this year, because we have the benefit of three years’ worth of
results, we will compare the results over time and consider any patterns or trends over that time
period. In addition to the Special Report dated April 29, 2011, “The Insurance Industry’s
Investments in Residential Mortgage-backed Securities,” we also note a more recent piece
published April 11, 2012, “Potential for Volatility in U.S. Insurer Holdings of Residential
Mortgage-Backed Securities.”

2011 Modeling Results

As was the case for year-end 2009 and 2010, at the end of 2011, after a public exposure and
comment period, the Valuation of Securities (E) Task Force formally adopted assumptions to be
used in the modeling of the U.S. insurance industry’s non-agency RMBS holdings in November

2011. Those assumptions were as follows:
Table 1: Assumptions for Year-End 2011 Modeling of RMBS

Peak to Trough

Home Price
Probability | Timing to Trough Appreciation | Peakto 12/15 HPA
MMost Aggressive 5% al 2011 (33%) 13%
Aggressive 20% a1 2011 133%) {5%)
Base Case 55% Q12012 135%) 121%)
Conservative 20% Q32013 1358%) 135%)

Most

Conservative 504 032022 {59%) {45%]
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For year-end 2011, results for 18,459 unique CUSIPs were sent to U.S. insurers. The expected
recovery values for these securities were used to determine the NAIC designation for a total
exposure of $123.2 billion in book/adjusted carrying value (BACV) across the entire industry.
This was divided between life and fraternal ($106.8 billion) and property, health and title ($16.4
billion). The total exposure is also compared with $150.5 billion at the end of 2009 and $127.7
billion at the end of 2010. While there was some acquisition activity during 2011, the U.S.
insurance industry’s exposure to non-agency RMBS continued to decline, albeit modestly, for
three primary reasons: 1) the lack of any significant new issuance in the marketplace; 2)
amortizations on existing holdings; and 3) additional impairments taken during the year. Other-
than-temporary impairments (OTTI) and fair value revaluations taken during the year totaled
$2.9 billion in 2011. This is compared with $2.8 billion in 2010 and $15 billion in 2009.

Based on the results in expected recovery values and the industry’s year-end BACV prices, the

breakdown by NAIC designation is as follows:

Table 2: NAIC Designations Based on Expected Recovery Values and BACV Prices

Average Expected Total Carrying

MAIC Designation Recovery % BACV % Value § % of Total BACV
1 87.71 79.78 S87,797,788,139 71.3

2 91.73 93.40 9,764,093,726 7.9

3 86.55 90.99 10,312,135,253 3.4

4 75.90 85.38 10,285,053,273 3.4

5 59.84 75.38 4,435,490,285 3.6

1] 16.69 32.79 575,235,281 0.5

Total 84.21 80.07 5123,165,861,963 100.0

As was the case the prior two years, factoring in the insurer's BACV price into the determination
made a fairly substantial difference in the profile of NAIC designations. Ignoring the different

carrying values and relying solely on NRSRO ratings would have yielded this breakdown:
Table 3: NAIC Designations Relying Solely on NRSRO Ratings

Average Expected Total Carrying

MAIC Designation Recovery % BACV % Value § % of Total BACY
1 98.50 93.36 529,475,797,562 23.9

2 98.69 95.03 8,521.929,162 5.9

3 98.08 93.51 8.685,6600,367 7.1

4 93.75 88.28 13,731,003,254 11.1

5 84.51 79.29 27,436,346,733 22.3

1] 58.69 54.34 35,319,124 885 28.7

Total 84.21 20.07 5123,169,861,963 100.0

As one example of where taking into account BACV prices is demonstrated to be a reasonable
approach, compare the results for the NAIC 6 category in Table 2 vs. Table 3. In Table 2, the
modeling results indicate that insurers holding those bonds should reasonably expect to recover
16.69% of par value, whereas insurers are carrying those bonds at an average BACYV price of
32.79%. Based on the modeling, the probability of losing half of their carrying value is high,
justifying an NAIC 6. In Table 3, the average modeling results are 58.69% and the average
BACV price is 54.34% for NAIC 6. That means that the modeling suggests a very high
probability of recovering full value as far as the insurer’s current exposure. If that is the case, it
does not seem reasonable to be treating those holdings as an NAIC 6. The NRSRO ratings, by
their nature, assume that the bond is being held at par. On the other hand, the risk profile is very
different when the bond is held at a substantial discount to par. With an average BACV price of
80.07%, the industry’s current exposure is clearly at a substantial discount overall. This results
in 72.3% of the industry’s holdings being assigned an NAIC designation that is higher than



would have been the case if the NAIC relied solely on NRSRO ratings. It is also worth noting
that 25.4% of the industry’s holdings experienced no change in the NAIC designation. In
addition, a small percentage, 2.3%, of exposure, were assigned an NAIC designation that was
lower than would otherwise have been indicated by the NRSRO rating.
The broad results also translate into the narrower categories within each NAIC designation
based on NRSRO ratings. For bonds that would have received an NAIC 1 designation based
solely on the NRSRO rating, 94.7% also received the same designation using the modeling
approach, but 5.3%, or $1.6 billion, in exposure were assigned a lower designation. In the case
of bonds that rated in the BBB category by the NRSROs (or an NAIC 2 equivalent), 8.9% were
also assigned an NAIC 2 under the modeling approach; 85% received an NAIC 1; and 6.1% (or
$520 million) were assigned a lower designation, requiring a higher RBC factor.
Focusing on those bonds rated below investment grade by the NRSROs, the ratings indicate
that, assuming the bonds are held at par, these are the highest risk of not recovering their full
value. As was discussed extensively in 2009 when the NAIC adopted the new procedures, the
size of the loss could vary from a full impairment to a relatively nominal loss in comparison to
the bond’s par value. The total exposure for these bonds was $85.2 billion in BACV. Of that
total, $2.5 billion were assigned the same designation based on the modeling, 96.1% received a

hi%her designation and 0.9% received a lower designation.
Ta

le 4: Bonds Rated Equivalent to NAIC 3 through MAIC 6 by NRSRO

Average
Expected % of Total
Recovery % BACV % | Total Carrying Value % BACY
MRSRO-Assigned NAIC3to & 74.37 £9.59 585,172,135,239 100.0
Same Modeled Result 47.99 61.75 2,551,244 ,994 3.0
Higher Designation 7748 71.32 81,882,477,933 96.1
To Investment Grade 78.18 57.94 51,053,416,901 71.7
To NAIC1 76.77 £5.05 52,636,731,006 61.8
Lower Designation 54,87 85.88 798,412,312 0.3

Of significance in Table 4 above is that, for those bonds deemed speculative by the NRSROs
and receiving a higher NAIC designation from the modeling, the BACV price of 71.32% is
significantly lower than the expected recovery value of 77.48%. That positive differential is, on
average, greater for the group receiving an NAIC designation equivalent to investment grade
(10.24%) and, even more so, for the group receiving an NAIC 1 (11.72%). On the other hand,
for the group of bonds in this subset that received the same or lower NAIC designation based
on the modeling approach, the average BACV price was higher than the expected recovery
value indicating a reasonable likelihood of loss of carrying value.

Risk-Based Capital Impact

The purpose of assigning NAIC designations, whether relying solely on NRSRO-assigned
ratings or through a more finely tuned modeling approach, is to map each insurer’s holding to a
RBC factor. Under the current NAIC process for assigning designations for non-agency RMBS,
total RBC is lower than it would have been if the NAIC had continued to rely solely on NRSRO
ratings. In aggregate, the BACV price for the industry’s exposure is 80.07%, which compares
favorably to the average expected recovery value of 84.21%. Without accounting for impact of
the covariance component of the RBC formula, the comparison using a breakdown of the

industry’s exposure based on the modeling approach is detailed in Table 5 below:




Table 5: Differential in Risk-Based Capital

MAIC Designation

Based on REC Based on REC Based on

Modeling BACVY Modeled Result MRSRO Rating Differential
1 S87,797,788,139 5373,698,755 510,635,699,686 | 5(10,262,000,931)
2 9,764,093,726 125,128,332 1,678,703,881 {1,553,575,539)
3 10,312,1595,259 471,566,542 2,311,348,655 {1,835,782,113)
4 10,285,053,273 1,018,254,567 2,506,223,359 {1,487,968,352)
5 4,435,4590,285 1,001,097 486 1,062,145,593 (51,048,106)
] 575,235,281 169,067,030 147,899,731 21,167,299
Total 5123,169,861,963 53,158,813,111 518,342,020,903 5(15,183,207,792)

The $87.8 billion in exposure assigned an NAIC 1 designation under the modeling approach has
an average BACYV price of 79.78%, slightly below the overall average of 80.07%. With the
substantial discount to par and the favorable comparison to the modeled expected recovery
value of 87.71%, there is a substantially lower RBC requirement. The reverse is true at the
lower end of Table 5, where the modeled results drive a higher RBC requirement relative to the
results than would have been the case if relying solely on NRSRO ratings. This relationship is
reversed if the table is based on NRSRO rating equivalents (see Table 6).

Table 6: Differential in Risk-Based Capital

MNAIC Designation

Based on NRSRO REC Based on REC Based on

Ratings BACVY Modeled Result MRSRO Rating Differential
1 529,475,797 562 5248,841,662 5114,294,833 5134,546,829
2 8,521,923,162 75,436,252 107,868,833 132,432,641)
3 8,685,660,367 79,651,476 378,159,147 {298,507,671)
4 13,731,003,254 290,860,944 1,274,874,437 {984,013,493]
5 27.436,346,733 954,092,506 5,871,086,128 i4,916,993,621)
G 35,319,124 885 1,509,930,270 10,585,737 466 {9,085,807,155)
Total 5123,169,861,963 53,158,813,111 518,342,020,903 5(15,183,207,792)

The differential in RBC has widened between the two approaches since 2009 as an increasing
percentage of the industry’s non-agency RMBS holdings have been downgraded by the
NRSROs, while, at the same time, the industry’s valuations have drifted downward, reflecting

more conservative valuations.
Table 7: Risk-Based Capital, Before Covariance

2009

2010

2011

MRSRO-Driven RBC

510,835,612,885

514,844,438,950

518,342,020,903

Modeled-Driven RBC

53,507,929,685

53,091,851,017

53,158,813,111

% of BACV

2.33%

2.42%

2.44%

Differential

57,327,683,200

511,752,587,933

515,183,207,792

Comparison over Three Years




Table 8: Assumptions Adopted for RMBS Modeling

2009 2010 2011

Peak to Peak to Peak to

Weight | Trough HPA Weight | Trough HPA | Weight | Trough HPA

Most Aggressive 2.5 -33.0 5.0 -31.0 5.0 -33.0
Aggressive 22.5 -35.0 20.0 -31.0 20.0 -33.0
Base Case 50.0 -38.0 50.0 -34.0 50.0 -35.0
Conservative 22.5 -41.0 20.0 -38.0 20.0 -38.0
Muost Conservative 2.5 -61.0 5.0 -58.0 3.0 -33.0
Weighted Average -38.5 -35.3 -36.3
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Overall, the assumptions adopted by the Valuation of Securities (E) Task Force have not varied
substantially. An additional factor not depicted in Table 8 above is the timing of the expected
trough. This would have the most significant impact in the Most Conservative scenarios, as a
long wait before a recovery would be expected to result in a higher level of delinquencies over
the time period. The troughs in each year were second quarter 2010, first quarter 2021 and third
guarter 2022, respectively. The changes in assumptions had an impact on the results for the
industry’s exposure from one year to the next. Focusing on the life industry’s exposure, the
expected recovery value for the aggregate exposure was 83.70 in 2009, 84.03 in 2010 and
83.45 in 2011. These results were, however, likely skewed by acquisitions and dispositions
during the period. It is possible to isolate the effect of the different assumptions by taking a
simple average of expected recovery values for just those bonds that were modeled in each of
the three years. There were 15,627 bonds that fit into that analysis. As of year-end 2009, these
bonds had an average expected recovery value of 85.25. This dropped to 82.46 at year-end

2010 and to 79.20 at year-end 2011.
Tahle 9: Life Industry RMBS Exposure {5000s) Designations Based Solely on NRSRO Ratings

NAIC
Designation 2009 2010 2011

BACY % Total BACY % Total BACY % Total
1 553,707,452 41.5 541,718,425 37.0 | 525,867.440 24.2
2 G,691,016 5.2 7,048,662 5.3 7,543,867 7.1
3 5,657,094 4.4 6,624,270 5.9 7,863,305 7.4
4 12,366,913 9.6 11,920,215 10.6 11,945,078 11.2
3 28,784,041 22.2 26,313,734 23.4 24,057,329 22.5
6 22,243,880 17.2 19,027,363 16.9 29,512,903 27.6
Total 5129,456,397 100.0 | 112,658,719 100.0 | 5106,795,913 100.0

The decision to change the procedure for assigning NAIC designations for non-agency RMBS in
2009 was in part driven by substantial downgrade activity by the NRSROs. As of year-end 2008,
91% of the industry’s holdings carried an NAIC designation of 1 or 2, based on NRSRO ratings.
That had dropped to 52% as of the second quarter of 2009. Conversely, only 2% received an
NAIC 5 or NAIC 6 as of year-end 2008. This rose to 32% by mid-year 2009. This trend
continued each year end from 2009 to 2011. By year-end 2011, the percentages were 31.3% for
NAIC 1 and NAIC 2 as compared to 50.1% for NAIC 5 and NAIC 6.



Table 10: Life Industry Prices (Designations Based Solely on NRSRO Ratings)

NAIC
Designation 2009 2010 2011

Expected BACY Diff | Expected BACY Diff | Expected BACY Diff
1 98.77 96.75 2.02 98.74 95.75 2.99 958.44 95.33 3.10
2 94.36 91.61 2.74 97.36 92.81 4.55 98.60 95.18 3.43
3 92.18 88.03 4.16 96.07 90.44 5.64 97.97 93.60 4.38
4 89.33 a7.42 1.91 92.38 38.02 4.36 93.45 88.63 4.82
5 81.09 81.51 10.42) 83.63 80.74 2.88 84.02 79.86 4.15
B 50.39 54.14 i3.75) 49.84 47.44 2.40 57.02 53.33 3.17
Total 83.70 33.24 0.47 34.03 2078 3.25 #3.45 79.85 3.6l

Table 10 details the difference between expected recovery value and BACV price for each of
the three years, with groupings based on NAIC designations as determined by relying solely on
NRSRO ratings. Of particular note is that in 2010 and 2011, for NAIC designations 5 and 6, the

industry’s holdings were held at values less than the modeled expected recovery values.

Therefore, the modeling suggests that the probability of the insurers recovering their full value
was high. In that case, a higher NAIC designation would seem appropriate, especially because

the differentials for 2011 are comparable across all of the NAIC designation groups.
Table 11: Life Industry RMBS Exposure (5000s) Designations Based on Modeling Approach

MNAIC
Designation 2009 2010 2011

BACY % Total BACY % Total BACY % Total
1 579,812,745 61.7 577,388,983 65.7 572,660,983 58.0
2 9,589,832 7.2 9,641,732 8.6 9,157,083 8.6
3 14,563,320 11.2 11,463,134 10.2 10,084,512 9.4
4 14,815,916 11.4 9,825,884 3.7 10,225,187 9.5
5 6,063,374 4.7 3,643,756 3.2 4,250,408 4.0
3] 4,611,210 3.6 595,230 0.6 487,741 0.5
Total 5129,456,3597 100.0 | $112,658,719 100.0 | 106,795,913 100.0

NAIC designations as determined by modeled expected recovery values in comparison with
each insurer’s carrying value displays a very different profile. Investment grade issues, those
assigned an NAIC 1 or NAIC 2, totaled 68.9% in 2009 and grew to 76.6% in 2011. Though still
lower than the 91% that was the case at the end of 2008, this was significantly better than the
profile that would exist if the NAIC continued to rely solely on NRSRO ratings for non-agency
RMBS. The differentials between expected recovery value and carrying value for each
successive NAIC designation also bear the expected relationship. For NAIC 1 in 2011, the
expected recovery values are 7.82 points higher than the equivalent carrying values. It is a
modestly negative relationship for the group of NAIC 2 bonds, and increasingly negative as one
moves down the different designations.




Table 12: Life Industry Prices (Designations Based on Modeled Approach)

NAIC
Designation 2009 2010 2011

Expected BACY Diff | Expected BACY Diff | Expected BACY Diff
1 92.27 85.53 6.74 88.12 81.05 7.07 87.07 79.26 7.82
2 94.02 95.72 11.70) 93.18 94.88 11.70] 91.65 93.36 {1.71)
3 88.62 93.27 {4.85) 86.96 91.48 14.52} 868.45 90.95 {4.49)
4 79.42 89.44 | (10.02) 75.82 55.28 19.47] 75.71 85.28 {9.57]
3 53.00 79.73 | (16.73) 57.69 73.08 | (15.38) 59.88 75.71| (15.83)
5 24.32 47.19 | {22.87) 13.91 31.26 | (17.36) 15.75 32.55 | (16.80)
Total 33.70 53.24 0.47 54.03 50,78 3.25 83.45 79.85 3.61

Conclusion

As has been noted in previous Capital Markets Special Reports, the decision to change the
process for assigning NAIC designations for non-agency RMBS resulted in a number of
benefits. Most significant of these is a calibration of NAIC designations, and the RBC factors
that the holdings are mapped to, to a greater level of sophistication that goes beyond simple
credit risk. Continuing to rely solely on NRSRO ratings would have been particularly problematic
for bonds carried at a substantial discount to par, as well as situations often cited where the
potential loss of principal was small in comparison with the overall size of the holding. In
addition, there were improvements in transparency and regulatory oversight of the process, as
well as more accurate valuations by insurers. Assuming the NAIC continues to employ this
approach, enhancements to the process may be considered. The C-1 Factor Review (E)
Subgroup, which is a joint subgroup of the Valuation of Securities (E) Task Force and the
Capital Adequacy (E) Task Force, is expecting to take under consideration the current
framework as part of its 2012 charges.
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Major Insurer Bond Yields
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Weekly Change

Price Spread
Current Change  Yield B.P. Change
J019) S132.02 50.78) 330 223 35
20208 S113.86 5091 327 206 20
20018) 596.42 (53,71}  T.26% 639 103
2015 5127.57 (50.98) 4.20% i 43
2059 S146.56 50.74 5.53% 297 35
2021 S11L.56 50.62 3.11% 182 26
2036) 511211 2.23 5.85% 351 26
J039) S133.86 53.20 4.57% 200 23
20400 5124.50 2.74 4.51% 192 26
20358 S131.11 $1.22 6.73% 419 36
036§ S115.68 5234 4.94% 249 21
20208 5105.06 (52.09 3.79% 242 34
2035} 513136 52.57 4.7%%4 221 28
2009 512311 5084 232% 124 17
2019} S128.63 50.26 187% 181 21
2019 5127.12 50.20 3228 388 (1
2018} S118.73 (80.26)  2.04% 117 24
20204 S11L12 51.35 243% 105 10
2027) S108.39 5354 5.38% 330 9
2020 S113.04 51.30 3,200 187 16
2018y 510998 (51.35 3.85% 02 46
2020 S5109.24 (52.94 2622 169 (233)
20200 S105.06 (50,97 3.72% 347 47
2015) 5134.54 50.03 3.54% 245 20
199 515115 51.08 6.53% 27 36
20208 S108.78 51.01 2.75% 144 18
20208 S111.85 (80.23 3.42% 215 32
20208 S108.70 S0.10 2.70P4% 138 27
J020§ S110.75 (5009  287% 159 32
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Major Insurer Share Prices Change % Prior
Close Week QTD YTD Week Quarter Year
Life Aflac $40.08 54y (7 74 S43.74 543.26 54326
Amenpnse 47.92 50y (335 (3.5 52.07 49.64 49.64
Genworth 5.24 7y (20 201 5.80 6.55 6.55
Lincoln 2067) (11.5) 6.4 6.4 23.36 19.42 19.42
MetLife 2921 (15.5) (63) (63 34.55 3118 31.18
Principal 24.56] 58y (0.2) (02 26.06 24.60 24.60
Protective 26.36] 16.8 27.85 2256 22.56
Prudential 46.45 (7.3 5219 50,12 50012
UNUM 19.95 (5.3 22.05 21.07 21.07
PC ACE §72.33 32 576.45 ST0.12 §70.12
Axis Capital 32.90] 29 34.50 31.96 31.96
Allstate 33,54 2338 34.26 27.41 27.41
Arch Capital 38.23 27 38.91 37.23 37.23
Cmcmnati 36.08 18.5 36.05 3046 3046
Chubb 7207 4.1 74.28 69.22 69.22
Everest Re 102.12 214 101.21 84.09 84.08
Progressmve 21.73 114 21.97 19.51 19.51
Travelers 52,49 56 64.59 59.17 59.17
WER Berkley 38,32 ]E_.l. IR63 3439 34.39
XL 2042 (3.8) 33 21.22 19.77 19.77
M
Other AON £46.501 3.3 (0.6) (0.6 S48.08 546.80 546.80
AlG 29,18 258 258 3L 23,20 23,20
Assurant 33,38 (18.7) (187 3792 41.06 41.08
Fidelity National 18.84 183 18.3 1911 15.93 15.93
Hartford 16,82 e 35 19.67 16.25 16.25
Marsh 31.98 3) 1.1 1.1 34.14 362 3162
e _______________________________________|
Health Aetna 540,89 L9y (31 (3.1 542,98 542,19 542.19
Cigna 43.91 3.7 4.5 45 45.59 42.00 42.00
Humana 76,39 59) (12.8) (128 81.22 87.61 87.61
United 55.77 09 100 100 55.25 50.68 50,68
WellPoint 67,39 1.2 1.7 1.7 66.60 66.25 66.25
Monoline Assured S11ed] (10.%) (9.1 (9.1 $13.34 S$13.14 513.14
MBIA 897 (B85 (226) (226 9.60 11.59 11.59
MAC 254) (2186) (319 (319 3.24 373 373
Radian 2.48 0.4 6.0 6.0 2.47 2.34
XL Capital 2042 {3.8) 3.3 £ 21.22 19.77 19.77
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Major Mar ket Variables Change % Prior
Close Week QTD YTD Week Quarter Year
. |
Dow Jones Ind 12,393 45 {4.7) 1.4 1.4 13008 53 12.217.56 12,217.56
S&P 500 1.300.33]  (4.3) 4.2 42 1,369.59 1,257.60 1.257.60
S&P Fmancial 188.19 7.8) 7.4 74 204.13 175,25 17523
S&P Insurance 174.83] (6.0} 2.7 2.7 185.91 170,17 170.17
—
US Dollar § Change % Frior
Euro 5124 5.3) (4.6 (4.6 51.31 5130 51.30
Crude Oil bbl 86.54] (1l.6) 124 12.4 97.94 958.53 98.83
Gold oz 1,560,701 {4.8) i {04 1,639.30 1. 566,80 1 56680
—
Treasury Yids %% 05 Change % %% %
1 Year 0,18 001 008 008 0.18 0.11 0.11
10 Year 1.56 (0.32) (032 )32 1.88 1.88 1.58
30 Year 2.64 2y (0.25) (D25 307 2.90 2.90
Corp Credit Spreads -bp Change % Prior
CDXIG B7.704 50 (230 230 81.22 113.83 11383




Questions and comments are always welcome. Please contact the Capital Markets Bureau
at CapitalMarkets@naic.org.
The views expressed in this publication do not necessarily represent the views of NAIC, its
officers or members. NO WARRANTY IS MADE, EXPRESS OR IMPLIED, AS TO THE
ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY
PARTICULAR PURPOSE OF ANY OPINION OR INFORMATION GIVEN OR MADE IN THIS
PUBLICATION.
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