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ểḰ

Á ḱ אל
Ṩ FCAṡSenior Managers and Certification RegimeṢ

ṇ MASṡGuidelines on Risk Management PracticesṢ

Á

Ṩ ṇ ṇ ḱ ṇ ḭ
צּ אל ךּ Ḯ
Ẕ צּ אל ḭ ︣ צּ

אל ךּ︣

Á ︣
Ṩ ḭ ṇ ḭESG ︡ḭ

צּ ḱ ḱ
Ẕ כֿ︣ צּ שּ

ẓ ḭצּ
ḭשּ ︡ לּ ךּ וֹ

צּ

Á ḱ צּ
Ṩ ṇ ṇ ḱ ṇ אל ךּ ḭצּ
ṡ Ṣּצ
Ṩ ḱ אל ךּ

ḭ ṡ ḱצּ ךּ ḱ
צṢּפּלּ אל ךּ ךּ

Á ︣ צּ

ẓ ךּ︣
ḱ צּ ︡ ךּשּ
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ểḰ

Á ףּ ךּ
Ṩ צּ ךּ
Ṩ ךּ צּ ḭ

ףּ ךּ ḭ ︡
כֿ צּ שּ ךּ

Ṩ M&A ḱ ךּ
  DD ︣ כֿ צּ ךּ
Ẕ צּ ṕ ṇ Ṗ נּ

אל Ḯ ṇ M&A טּ Bidder ︣
ṕ Ṗ צּ Ḯ

Á

Ṩ ḭ ḭ ṇ ḭ
︡ḭ

Ṩ צּ אל ḭ
ךּ ṇ צּ אל

ẓ צּ ︡ ךּ
פּ אל ךּ

Á ḱ צּ
Ṩ ךּ ḭ ḱ ṇ ḭ

צּ ךּ
Ṩ שּ︡ ṇ︡ḭ ṇ

ṨM&A DD

Á צּ
Ṩ ṇ ḱ ṇ ṇ ṇ ḱ ṇ

ḭ ṇ ︢
קּ ךּ ḭצּ ︡

ḭ ḱ פּ כֿ צּ ךּ
Ṩ ḭ צּ שּקּ

שּ

ẓ צּ ︣ צּ
קּ ךּשּ
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ểḰ

Á אל
Ṩ ḭṡ ︣ Ṣֿכ

קּ וֹ צּ
Ṩ טּ כֿ ḭצּ

Á

Ṩ ￼ḭ ḱ ḱ ךּ
לּ ︢

Ṩֿכ ︡ ḭERM ḭ ḭM&A
ṇ ḱ וֹ ךּ

Ṩ KPIּצ ṇ ḭ
צּ ḱ ︡ ךּ

ẓ ḭשּ
ṡ ḱ אל Ṣ
︡ וֹ ךּ

Á

Ṩ ḱ ḭךּ
פּ

Ṩּ︡︡פḭ ḱ

Á ︡
Ṩ שּ ṇ צּ

אל צּ
Ṩ KPIּצ ךּ ḭ

︡ ḱ פּ צּ

ẓ צּ ḭשּ
ḱ
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ểḰ

Á ṡ צּ לּ קּ Ṣ ︡ נּ
Ṩ ḱ ḱ ḭ ṇ ḭ

ḱ ḱ ḱ ךּ
︡ אל Ḯ

Á ︡
Ṩṡ קּ Ṣ ︣ ḭשּ

︡ ḭפּ ḱ קּ פּ לּךּ פּ ḭ
ḭ ︣ Ḯ

Á ḱ ︡ בֿ
Ṩ ︡ ḭ ḱ ḭ

ṇ ︡ḭ ︡
וֹ Ḯ

ẓ ּצ לּ קּ ḭנּ
פּ ︡

Á ṡ Ṣ ︡ ḱ ︣
Ṩ ḭ ḭ ṇ ḭ

ṡ Ṣ ︡ אל כֿ צּ ḭשּ
ṡ Ṣ ︡ ךּ︣

Á צּ
Ṩ ︡ פּ ︡ אל ḭ

אל ￼ḭ טּ
︣ צּוֹ שּ צּ

Á צּ ︡ ךּ︣
Ṩ ḱ ḭ ︣ פּ

לּ ḱ ︣ פּ ךּ ḱ
צּ ךּ︣

ẓ
צּ אל ḭשּשּ

צּ ךּשּ
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ṇ ṇ

ẓ צּ ḭשּ צּ ףּ
ṇאל ךּ Ḯ

ṕ Ṗ vs NZ Ḳ ṇ ךּ (2011 )

ṇ

USD 15bn USD 210bn

over USD 12bn USD 35bn

ṇ 80% 17%

NZ

ḲSwiss Re, sigma No. 2/2012, Natural catastrophes and man -made disasters in 2011: historic losses surface from record earthquakes and floods.

ñWith claims of over USD 12bn, the earthquake that 

struck Christchurch, New Zealand, in February 

accounted for most of the 2011 losses in Oceania 

and claimed 181 human lives.ò

ñThanks to the high risk awareness and high 

earthquake penetration in New Zealand, the 

insurance industry covered most of the USD 15bn in 

total damages.ò
ẓ ṇ צּ ḭשּ צּ ךּקּ
ḭ שּ צּ

ñThe aggregate total cost of the event is currently 

estimated at USD 210bn and is likely to increase once 

damage to nuclear facilities, and the costs of business 

interruption and population relocation are fully 

accounted for.ò

ñUSD 35 000m insured lossò
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ỄḰ

פּ ︡

︣

Á ḭ ḱMS&ADḱSOMPO ṇ
3 ṇ צּ

Á צּ ḭשּ ṇ ףּ
ךּ ḭ Ṅ ḭ ḱ

︣ ṡ ṇ Ṣּצ שּ

Ẕ ṇ צּ ḭ
︡ Ṅ צּ

Á שּ ṇ ︡ ףּ ḭ
︢ פּ

︡ ךּ ṇ צּ ךּ
Á ︡ ḭצּ צּ צּ

Ẕ ṇ ṇ טּ ḭ ṇ
אל ךּ

Á ḭ
ḭ שּ

Á ṇ ṇ

Ẕ צּ ḭשּ
ṇ ṇּצ ךּ

TPA ︡ ךּ כֿ צּ ךּ

ṕ Ṗ Ṋ ṇ ṇ צּ

Á ︡ ḭ
ṇ

Á TPA ḭ
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ễḰ

Ṋ Ṋ
TCOR ḱPL ḱ

ḱSIR

ṇ צּ
פּ

ṕ ṇ Ṗ

ךּ
ḭ

ILS
צּ ︣

Ḳ 6,647 Ṋ צּ ︣ Ḳ 100 ṕ2017 Ṗ

Ṩ Ḳ ṕ2019Ṗ, 16 Ṩ
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ṕ Ṗ

︡

51% 5% 0% 23% 24% 6%

5,000 58% 9% 0% 9% 20% 4%

5,000 43% 0% 0% 38% 29% 7%

50% 58% 8% 0% 8% 23% 10%

50% 44% 2% 0% 38% 24% 2%

Ḳ ḱ (2025) ṣ Ṥ 77 ṡERM Ê ︣ (2024 )Ṣ Aon
.

ṕ טּ Ṗ
︡

26% 19% 50% 5%

5,000 9% 9% 78% 4%

5,000 44% 30% 21% 5%

50% 10% 17% 68% 5%

50% 42% 22% 31% 4%

ḱ
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ṕ Ṗ

176

27

22

46

ṇ 1

ḱ 77

31

ḱ 54

ḱ ṇ 33

40

ḱ ṇ 37

ḲHawai¢i Captive Insurance Fact Sheetṕas of December 31, 2024 Ṗ, Hawai¢i 

Department of Commerce and Consumer Affairs, Captive Insurance Branch
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PRIḲThe six Principles for Responsible Investment

ẓESG ḭ ︡ ESG ︣
כֿ ︡ ךּ Ḯ

ẓ וֹ ḭשּ ךּ ESG כֿ צּ ךּ

ṕ ṖPRI ṇ ESG

ḲPRI, What are the Principles for Responsible Investment? ṕThe Six Principles Ṗ(unpri.org )
ḱPRI, An introduction to responsible investment: Climate change for asset owners .

PRI, Investor briefing: Institutional investor action on climate risk as the world approaches the 1.5 țC limit of the Paris Agreement .

ñWe will incorporate ESG issues into investment analysis and decision-making processes.ñ

ñWe will be active owners and incorporate ESG issues into our ownership policies and practices.ñ

ñ Principle 3: We will seek appropriate disclosure on ESG issues by the entities in which we invest.ñ

PRIḲAn introduction to responsible investment: Climate change for asset owners

ẓ ḭ פּ ṇ Ṭ ḭ ṕ ṇ Ṗ

ñThe PRI is working to help investors protect their portfolios from climate -related risks , to identify new opportunities and 

outline processes to help asset owners engage on the topics ..ñ

PRIḲInvestable Opportunities Summit ² PRI in Person & Online 2025 

ẓPRI ṡ Ṣ ḭ ḱ ṇ ︡ ḭוֹ ṡצּ Ṣ ṡ
ṇ Ṣ ︣ טּ כֿ ︡ ךּ Ḯ

ñThis inaugural summit featuring mitigation, transition, and resilience investments from a range of climate-leading economies 

é brings investors, governments and corporates together around country strategies and climate investment pipelines , é 

exploring concrete investment pathways that deliver both climate impact and financial returns .ñ
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BlackRock Investment Stewardship ² Corporate governance

ẓBlackRock ḭ ︡ ṡ ḱ ṢṕESG Ṗ ︡ḭ טּ
︣ כֿ ︡ ךּ Ḯ

ṕ Ṗ צּ ︣

ḲBlackRock Investment Stewardship, ¬Our approach to corporate governance and stewardshipº
CalPERS, Investment Beliefs.

ḱCPP Investments, Proxy Voting Principles and Guidelines.

ñWe expect boards to oversee the companyôs long-term strategy and material risks and opportunities, including those related to 

ESG factors, and to disclose how the board is informed about and oversees these issues.ñ

CalPERS ² Investment Beliefs

ẓCalPERS ḭ ︡ḭ נּ ︡ḭ ︣ כֿ ︡ ךּ Ḯ

ñCalPERS believes that strong, effective and accountable boards and management are essential to creating long-term value 

and managing risk. We expect companies to manage and disclose material risks that could affect long-term value, including 

risks related to environmental, social and governance factors..ñ

CPP Investments ² Proxy Voting Principles and Guidelines

ẓCPP Investments ḭ ︡ ḱ ḱ ︡ḭ ḱ ṇ
ṇ ךּ כֿלּ ︡ ךּ Ḯ

ñWe expect boards to oversee the identification, assessment and management of the companyôs principal risks, including those 

related to strategy, operations, finance and ESG factors, and to provide clear disclosure of the companyôs risk management 

framework.ñ
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ṕ Ṗ

9,917,832

ễ

77.7%

22.3%

, 

90%

, 4%

, 6%

Ḳ ṡ Ṣ
ḱ ṕ2024 4 Ṍ2025 3 Ṗ

ḱ
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ṕ Ṗ ︡ צּ ︡ ךּ

ṇ קּ אל ︡

76% 20% 30% 11% 18%

5,000 74% 21% 21% 13% 21%

5,000 78% 19% 41% 9% 15%

50% 70% 11% 24% 10% 24%

50% 82% 32% 38% 14% 12%

56% 22% 25% 13% 29%

5,000 51% 19% 12% 19% 34%

5,000 62% 25% 40% 7% 24%

50% 50% 10% 13% 15% 40%

50% 63% 35% 41% 12% 16%

60% 23% 31% 10% 26%

5,000 65% 27% 31% 12% 27%

5,000 56% 19% 31% 8% 25%

50% 54% 17% 21% 4% 33%

50% 65% 27% 35% 14% 22%

Ḳ ḱ (2025) ṣ Ṥ 77 ṡERM Ê ︣ (2024 )Ṣ Aon
.
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ṕ Ṗ ︡ צּ ︡ ךּ

Ḳ ḱ (2025) ṣ Ṥ 77 ṡERM Ê ︣ (2024 )Ṣ Aon
.

ṇ קּ אל ︡

39% 4% 6% 7% 55%

5,000 44% 4% 7% 2% 49%

5,000 34% 4% 6% 11% 60%

50% 39% 2% 7% 5% 55%

50% 37% 6% 6% 10% 57%

62% 13% 36% 3% 25%

5,000 62% 14% 28% 3% 31%

5,000 63% 13% 44% 3% 19%

50% 65% 12% 27% 0% 31%

50% 60% 14% 43% 6% 20%

ṇ

39% 13% 17% 21% 42%

5,000 45% 11% 8% 24% 39%

5,000 32% 15% 26% 18% 44%

50% 33% 8% 11% 22% 53%

50% 39% 18% 24% 21% 33%
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ṕ Ṗ

Ḳ ḱ (2025) ṣ Ṥ 77 ṡERM Ê ︣ (2024 )Ṣ Aon
.

אל
ṕ Ṗ

ךּ
︣
︡

51% 46% 4%

5,000
41% 59% 0%

5,000
55% 40% 5%

50%
35% 65% 0%

50%
63% 31% 6%
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ṕ Ṗ

ḱ

X

Y

Z

ḱ

ḱ

ṇ

Ṯ ṯ
Å

Å

Å ṇ
Å
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ṕ Ṗ

CEO (Chief Executive Officer)

Chief Legal Officer

CRO (Chief Risk Officer)

Chief Operating Officer

Chief Information Officer Chief Financial Officer

ḱ ṇ ṇ ṇ ṇ ṇ ṇ ṇ ṇ

Broker

ṕ ḭ ḭ Ṗ
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ṕ Ṗ ṇ ṇ

ṇ ṇ

ṇ ṇ ṇ ṇ

ṇ ṇ

ḱ

ṇ

ḭ ḭ

ḭ ḭ

ṇ ṇ

ṇ ḭ

ṇ

BCP ︣

ṇ

ṇ

︣TCORṕ ṇ Ṗ

ṇ

ṇ ṇ

ṇ ḱ

ṇ ṇ/

ṇ ṇ ṇ ṇ
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