MoobDy’s
ANALYTICS

Impact and implementation of new accounting
standards on the Insurance Industry

September, 2019



Speakers

Laurent Birade Srini lyer
Senior Director, Regulatory and Senior Director, Regulatory and
Accounting Solutions Accounting Solutions
Moody’s Analytics Moody’s Analytics

MOODY'S ANALYTICS Impact and implementation of new accounting standards on the Insurance Industry 2



Today's Discussion Points

Accounting Standards — Definitions

Business Implications and Interactions

Implementation Considerations
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Accounting Standards
Definitions



Insurers Balance Sheet
Comprehensive impact of new standards

IFRS9
—
—

CECL

New
Allowance
Standard
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21 December
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Fair Value: Market Consistent Valuations of Assets and Liabilities

IFRS17

Insurance
Contracts
Standard
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EEAn participants in the financial

reporting supply chain need to
I N S U re rS B a I a N Ce S h e et work together to provide investors

with decision-useful information. , ,

Comprehensive impact of new standards AICPA conference 2018
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Other assats x 1561 Total aquity 0021 I
A"owance Total assats 190755 | Total liabilities and equity 199 755 nsurance
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Fair Value: Market Consistent Valuations of Assets and Liabilities

Reference: KPMG lllustrative Disclosures for Insurers
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Timeline for CECL, IFRS 9, LDTI, and IFRS 17

Alignment of the LDTI and IFRS 17 effective dates allows insurers to
implement simultaneously and efficiently.

US GAAP - CECL

IFRS 9 Issued IFRS 17 Issued Effective for non-SRC Us GMP - CEl(lZL )
SEC filers Effective for all others
2016 2018 Today 2022 2024
2014 2017 2020 2023
US GAAP LDTI Issued IFRS 9 (if eligiblle for deferral) Effective, US GAAP LDTI
US GAAP CECL Issued and IFRS 9 Effective IFRS 17 Effectlve, LIS GAAP LDTI

MOODY'S ANALYTICS

\ , , ” Effective for all others
Effective for public business entities :
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Insurance Contracts Standards
IFRS17 and LTDI — Liability Side Impact

IFRS 17
LIC LRC (Remaining coverage)
Fulfillment General Premium /- iable Fee
Cashflows Measurement Allocation Approach
Model Approach
Discount Rates . :
(Reflect Contract Cashflows) SpIEL IR T
Gross of Up.dated Appropriate Rollforwards
Reinsurance Estimates release to and
Contracts In each CSMvs P&L  calculation of
period vs OCI Liability

Presentation and Disclosures
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Insurance Contracts Standards
IFRS17 and LTDI — Liability Side Impact

LDTI
E% SB ( Targeted Improvements to the

Accounting for Long-duration Contracts )

Cohort based calculation.
Changes recorded in net
income.

Current assumptions for
liability measurement.

Consistency in
measurement of Market

Discount Rates
(upper-medium

Grade credit risk) risk benefits
Constant Updated Rollforwards
Rate Removal of Assumbtion and
approach for PAD s P calculation
DAC of Liability

Presentation and Disclosures

MOODY'S ANALYTICS Impact and implementation of new accounting standards on the Insurance Industry 9




Ratings and Investor: Increase in earnings
volatility for most Insurers. Impact on ratings
will depend on comparison to peers.

IFRS 17 and Business Mix: Detailed reporting and
LDTI earnings transparency could influence

. strategy and product mix
continue to

have broad
implications
for Insurers

ALM and Hedging: Fair Value approach in
IFRS 17 and LDTI should help with hedging

Operational Challenge: Finance, Risk,
Systems, Data, Target Operating Model

Source: Swiss Re and Moody’s Investor Service
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New Allowance Standards
IFRS9 and CECL standard — Asset Side Impact
|.. T

Classification and measurement

Impairment
General hedge accounting
MRS
What is the business Measurement Alternatives
model Category

Held to collect

: FVTPL option (if

Amortized cost acc. Mismatch)

Held to collect FVTPL option (if

AND sell [ EVAIOCHESS g 52 06 Mismtach)
All other — FVTPL

“ FVOCI option for

FVTPL I cquity instruments
MOODY'S ANALYTICS Impact and implementation of new accounting standards on the Insurance Industry 1
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New Allowance Standards
IFRS9 and CECL standard — Asset Side Impact
U

Classification and measurement |

General hedge accounting

Expected Credit Loss Model

No significant increase in Significant increase In credit Objective evidence of
credit risk risk impairment / default

A A A4 A A A 4 A A A4

Stage 1 Stage 2 Stage 3

12-month expected Lifetime expected Lifetime expected
credit loss credit loss credit loss

Interest calculated on gross carrying amount Interest calculated on net carrying amount

MOODY'S ANALYTICS Impact and implementation of new accounting standards on the Insurance Industry 12



New Allowance Standards
IFRS9 and CECL standard — Asset Side Impact

MOODY'S ANALYTICS

FINANCIAL ACCOUNTING SERIES
In Scope Out of Scope

ep—— - Loans » Equity instruments
June 2016
« Trade receivables + Debt securities classified as available-for-
- Debt securities classified asheld-to- sale®
maturity « All financial instruments measured at fair
Financial Instruments—Credit Losses « Loan commitments value through net income
(Topic 326)
+ Financial guarantee contracts not « Loans and receivables between entities
accounted for as insurance under common control
Measurement of Credit Losses on Financial Instruments
+ Net investment in leases recognized by a
lessor
n of the FASE. b cods » Reinsurance receivables

Financial Accounting Standards Board

Expected Credit Loss Model

< Amortized cost
- < Amortized cost

Asset type

No FV optlon
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New Allowance Standards
IFRS9 and CECL standard — Asset Side Impact

MOODY'S ANALYTICS

FINANCIAL ACCOUNTING SERIES

ACCOUNTING STANDARDS UPDATE

No. 2016-13
June 2016

Financial Instruments—Credit Losses
(Topic 326)

Measurement of Credit Losses on Financial Instruments

n of the FASB. i Codj|

Financial Accounting Standards Board

+Loans

« Trade receivables

+ Debt securities classified as held-to-
maturity

+ Loan commitments

+ Financial guarantee contracts not
accounted for as insurance

+ Net investment in leases recognized by a
lessor

» Reinsurance receivables

Out of Scope

+ Equity instruments

+ Debt securities classified as available-for-
sale”

« All financial instruments measured at fair
value through net income

+ Loans and receivables between entities

under common control

Expected Credit Loss Model

Measurement Overview

Historical
loss
experience

adj. for asset
specific
attributes

Adjust for
Current
Economic
Conditions

Estimate of
current
expected
credit loss

Adjust for
Reasonable
&
Supportable
Forecast*
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IFRS 9 and
CECL will
have broad

implications
for Insurers

MOODY'S ANALYTICS

Ratings and Investor: Shareholder’s
Equity, Earnings Volatility, Results and Roll
Forward

Business: Investment Mix Shift, Duration,
Portfolio Management, Maximizing risk
return with allowance constraints...

Regulatory: ECL reporting, Stress Testing,
Capital Planning

Operational Issues: Finance, Risk,
Accounting, internal Audit, Validation

Impact and implementation of new accounting standards on the Insurance Industry 15



Interactions and
Implications



Interactions Among the Standards
New standards could drive big changes to profit timing and volatility

IFRS 17

/ LDTI

IFRS 9/

CECL

— Classification and separation of Insurance
Contract aspects

— Grouping of insurance contracts and
alignment with assets backing

— Discount Rate + llliquidity Premium

— Loans and Debt Securities (AFS, HTM, HFI)
— FVTPL, FVOCI, Amortized Cost

— 12 ECL vs Lifetime ECL

— Discount Rate Assumptions

MOODY'S ANALYTICS

Impact of Economic
Assumptions

Impact of Discount Rates

Impact of Accounting
choices

Impact of Modeling
Assumptions

=
Zomll

B

- 1 2 ] 10

4 s & 7
Time (vears)

Transition approaches

Hedging and Asset Liability

mismatch - /X{

-~ f\,@zsz
Profitability and Product ST ﬁ\//v\w
Composition -

ssssssssssss
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Impact of Economic Assumptions

Macroeconomic Scenarios Discount Rate and llliquidity Premium Modelling

Probahility-weighted expected loss ©BBE 0A ®AA @SI VA

Multiple Scenario Forecasts go

e Derive probability-weidhted ECL 550 ° .

z o
Baseline / Most Likely 300 qt’ of %

. . ®.. @
7 S0 Mew Upside Scenario 850 ' .@°

.o
......
.......
eee

Stronger Near-Term Rebounc 0

_ 0 100 200 Exces308pread 400 500 600
0070 201004 20M80E 201802 202201 A4 g2 Mild Second Recession
Scenario probabilities Lt BBB A AA DEM GOVT
l e o Deeper Second Recession 5.00%
Protracted Slump 4.00%
.»"':," 201201 201401 201601 201801 202000 o) 3.00%
- s E -

9:., 2.00%

Baseline 51 53 o
B seline 31 52 53 —G4 55 =5 e—\Neighted Rate (%' 1 00%

0.00%

%F@F@F@F@F@F@F@F@F@
1.00% T ANNOOTTOWN O ONMNMNMNODOWOO O
=1. 0

101
106
111
116

Maturity
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Impact of Discount Rate Assumptions
Profit Emergence Pattern

(1) Liability discount rate = (2) Liability discount rate = (3) Liability discount rate =
Risk-free rate Risk-free rate + liquidity premium Asset discount rate
17,000 17,000 17,000
16,000 16,000 16,000 @ Contractual
I n Itl al 15,000 15,000 15,000 Service
Margin
balance ..
Sh eet - - . O Fulfillment
cash flows
12,000 12,000 12,000
250 250 250 M Net
20 20 o lm Financial
Expected . Result
. 150 150 I I 150 e " esu
profits . ,| . I I -
. . . Insurance
7 Service
1 2 3 4 5 6 7 8 9 10 ) 1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10 Result
Time (years) Time (years) Time (years)

Profit Emergence under IFRS 17
Source: https://www.moodysanalytics.com/articles/2018/profit-emergence-under-ifrs17

MOODY'S ANALYTICS Impact and implementation of new accounting standards on the Insurance Industry 19


https://www.moodysanalytics.com/articles/2018/profit-emergence-under-ifrs17

Impact of Discount Rate Assumptions
P&L volatility

Liability discount rat
Risk-free rate

1500

e:

Liability discount rate =
Risk-free rate + illiquidity premium*

1500

1500

Liability discount rate =

Asset discount rate

1000 1000 1000
= 500 = 500 \ /xx /\EA& = 500
g g A e g s
Net S o T o RSSO R =
Financial £ 500 £ 0 \/ V\) i W\\/
Result -1000 -1000 -1000
-1500 -1500 -1500
0 1 2 3 4 5 6 7 8 9 10 0 1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
Time (years) Time (years) Time (years)
1500 1500 1500
- 1000 ~ 1000 - 1000
& 500 /\ /\ 2 500 & 500
A \ NN N I
S o P eSS~ ——— S 0 —— e S o - =
2 TV S | | X |
§ -s00 "7 g -500 g -s00
= 1000 = 1000 = 1000
-1500 -1500 -1500
0 1 2 3 4 5 6 7 8 9 10 0 1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
Time (years) Time (years) Time (years)
Profit Emergence under IFRS 17
Source: https://www.moodysanalytics.comv/articles/2018/profit-emergence-under-ifrs17
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Impact of Classification and Policy Choices

Fair value through OCl (assets) and P&L option (liabilities)

Fig. 1 Fair value through P&L (assets) and OCl option (liabilities)
+ Change in value of assets (as a result of changing interest rates) to P&L
+ Change in the value of liabilities {discourt rate) to OC]
+ Impacts largely offset in balance sheet, but mismatch in P&L and OCl

PalL oC| B/S

Yalue of

assets (1)
!A AVA\/A\ Value of
V liabilities (-}

Fig.3 Fair value through OCl (assets) and OCl option (liabilities)
+ Change in value of assets (as a result of changing interest rates) to GCl
+ Change in the value of liabilities (discount rate) to OCl
+ Impacts largely offset in balance sheet and OCl, minimal mismatch

FaL O B/S
Yalue of
assets (1)
w
Yalue of
liabilities (-)

Source: IFRS17 and IFRS9: Bridging the Gap, Bhana and Schaeffer Deloitte
MOODY'S ANALYTICS

+ Change in value of assets (as a result of changing interest rates) to OC|
+ Change in the value of liabilities {discount rate) to P&L

+ Impacts largely offset in balance sheet, but mismatch in P&L and OC|

PaL

Fair value through P&L (assets) and P&L option (liabilities)

Ol

B_

/S
Walue of
M assets (+)

YWalue of
liabilities (=)

¢+ Change invalue of assets {as a result of changing interest rates) to P&L
+ Change in the value of liabilities (discount rate) to P&L

+ Impacts largely offset in P&L and balance sheet, minimal mismatch

P&L

O

B/S

YWalue of

liassets (+)

Value of
liakilities (=)

Impact and implementation of new accounting standards on the Insurance Industry
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A Modeling Framework for Business Insight

Business insight. Need to understand the
changes to profit emergence introduced by
IFRS 17 (& 9), their impact on KPls and
resulting impact on business.

Projected insurance service result

Investor communication. Need to clearly

communicate these changes to investors

and other external stakeholders.

1 150
100 ff B Reloase of CSM
50 hdl,]."” Rakase o
0% "0 20™"% a0 i
Projection year
4 4 4
Agile valuation model

» Actual cashflows attime ¢ # Risk adjustments at time ¢
* Expected cashflows at time ¢ ® Coverage units at time ¢

Methodology decisions. Need to
understand the impact of different choices

» Mortality rates
available e.g. coverage units, risk :.Lf'm e

® Present values at time ¢
A=) A AT
“ Projected life expectancy
%0 T

890 5 10 15 20 25 30 35 4 45
Projection year

adjustment, discount rates.

IFRS 17 Thought Leadership Centers
Source: https.//www.moodysanalytics.com/microsites/ifrs17/ifrs17-thought-leadership-center

MOODY'S ANALYTICS
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Considerations



Broad Implications of CECL and IFRS9

Waterfall Reconciliation
IFRS 9

» Data Management

» Support for credit deterioration

» Support for all Measurement approaches B m

» Cashflow models -
» Volatility cliff for stage 2 migration I
» Period over period analysis of changes o mente o o e cnggominatamoun = gy W ||
» Narrative behind the numbers —

Stage 1

Attribution Analysis ~

&

Gross
carrying/ Allow- Alowance Beginning Balance New Originations Model Change Modifcations Gross Charge Off Amount Recovery Amount

Derecognized Allowance Amount
nominal ance for nomin ance nomina ance nomini ance nomi ance
C E C L amount ECL amount ECL amount ECL amount ECL amount ECL
$m $m $m $m $m $m $m S$m $m $m

H 1 1 1 At 1 Jan 2018 1,446,857 (1,469) 102,032 (2,406) 15,083 (5,722) 1,042 (242) 1,565,014 (9,839)

» Vintage and credit quality disclosures E e
. . — transfers from stage 1 to stage 2 (84,181) 319 84,181 (319) - - - - -

» AFS I m pa I rme nt mOd eI — transfers from stage 2 to stage 1 77,3256 (999) (77,325) 999 - - - - - =
P — transfers to stage 3 {2,250) 35 (4,439)| 607 6,689 (642) - - - -

— transfers from stage 3 359 (40) 1,165 (102) (1,524)| 142 - - - -

» 0ans and otner assets volatlity

. . lN[;?r:?::e;?ssl;;Z?ent of ECL arising from _ 620 _ (605) _ (103) _ _ _ (88)

» G ra n u Ia rl ty Of Seg m e ntatlo n Net new and further lending/repayments 126,868 (512) (16,162) 564 (2,902) 733 (587) 42 107,217 827
. . . . Changes in risk parameters — credit quality - 423 - (1,087) - (2,238) - (51) - (2,953)

» Requirement for Historical data in low loss Ghanges o mode used fo ECL calcutation S —— - - Ea— E—
. Assets written off — — — — (2,568) 2,652 (1) 1 (2,569) 2,653

Foreign exchange (52,983) 76 (2,863) 29 (636) 232 (26) 6 (56,508) 413

p O rtfo I I O S Others (156) 28 (348) (28) 20 89) (94) 50 (508) 31

H H H H At 31 Dec 2018 1,611,839 (1,449) 86,241 (2,278) 14,232 (5,135) 334 (194) 1,612,646 (9,056)

>> EIeCtIOn Of Falr Val ue In Certaln Cases ECL relsass/(chargse) for the period 531 (1,128) (1,608) (9) (2,214)
. . . Recovaries 408

» Period over period analysis of changes Othors _ (&7
Total change in ECL for the period (1,893)

» Narrative behind the numbers

MOODY'S ANALYTICS Impact and implementation of new accounting standards on the Insurance Industry 24




Target Operating Model for IFRS9/CECL

Connecting the Accounting and Credit Risk worlds

( Y ( Estimation ( X Analysis é o AWl Reporting
* Exposures Approach » 12M/Lifetime ECL . Qualltatllve factors
* Counter-parties * Allowance * Supporting
* Risk mitigants « Provision documentation
*SPPI *Scenarios « Stage Allocation « Attribution « Approvals
Loss rates * Trends * Disclosures
*PD/LGD/EAD * Drill-down *Management
*DCF/Non-DCF *Benchmarking Reporting
Management
\_ - AR Calculation [ANG J Overlay \_ Y

Adjustments

Credit Risk Credit Risk Credit Risk Credit Risk Credit Risk

Line of Business

Use
Accountants

Finance
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Broad Implications of IFRS 17 and LDTI

IFRS 17
» Data Management

» Dealing with granularity different from IFRS 17

groups

» Support for all Measurement approaches
» Tracking CSM and LC separately

» LRC/LIC calculations

» Reinsurance held/ceded
» Flexible Analysis of Change
» Flexible Accounting Engine

LDTI

» New cohort level calculations

» Historic data input
» Unlocking by cohort

» New DAC, Discount Rate, MRB
» |Income components from revaluations
» Components for expanded disclosures

MOODY'S ANALYTICS

Analysis of Movements Dashboard

Calculation Step BEL IFRS17 RA
2016 HY1 1_Opening Current 0.00
2016 HY1 2_Opening on inception financial basis 0.00
2016 HY1 20_NB recognition 799.75
2016 HY1 21 NBtolF 799.75
2016 HY1 30_Interest accretion 532
2016 HY1 41 _Claims variance 60.00
2016 HY1 42_Premium IC variance 182.26
2016 HY1 43 Volume effect 0.00
2016 HY1 50_Change in Non Financial Assumptions 0.00
2016 HY1 60_Change in Financial assumptions 0.00
2016 HY1 70_CSM amortization 0.00
2016 HY1 90_Closing (inception financial basis) 1,047.32
2016 HY1 99_Closing {(current financial basis) 1,047.32

Movement Impact on BEL

®Increase @ Decrease @Total

0 K T
—
-
F 2
K
0
5K

10K

4K
o

2006 6 217 2007 2018 2018 2018 Total

vl ¥ WA HY2 M ¥, Hr

0.00 0.00
0.00 0.00
57.14 0.00
57.14 74262
0.00 3.70
=2.12 0.00
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
0.00 -71.37
5441 0.00

5441 674.95

0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00

0.00 0.00

CSM Movement Breakdown

Pl 21 _NBfo IF

31796 000

Movement Impact on RA

@ increase @ Decrease @Total

4K

2K

99 Closing (current financial basis)

5.04K [5.04K

Movement Impact on CSM

@ increase @Decrease @Total

25K
07K 35K

50K 202K
20K
pl 65K DOK 00K S0E-80.0K I
00K 00K
&

15K T - —
07K 00K 00K ook 01K 00K l 14K -0.1K
50K 0.0K
S

00K

43
ulation Step Calculation Step

0.0k
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Target Operating Model for LDTI/IFRS

Connecting the Accounting and Actuarial worlds

raml Veasurement i Reporting
E— + Analysis of Change @ oo I ) (_-

« Soft Postings

balances *Run Actuarial *Rollforward Revisi i

5 - *Revision
Aclc_:quntlng Models Using both Actuarial  Adiustment . - Approvals
Plelliel(=t « Aggregate to and Accounting [l »Journal Postings - Disclosures

+ Reference Data Groups/Cohort views *Qualitative + Consolidation - Mgmt
TS +Run Actuarial factors Reporting

Data Process (IFRS17
N Management ( and LDTI) y W@l Review Results /

*Ledger CoA Led
mapping \ edger L
b UJ

Adjustments

Actuaries Actuaries Actuaries Actuaries Line of Business

Accountants

Use

IT & Infrastructure '

Finance
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Aligning Target Operating Models

Alignment of assumptions across the balanc

Pl Measurement

«Historical
palances +Other act
*|IFRS 17 groups models
*Accounting +Other computing
policies tools (Excel)
« Assumntions (FX +RiskIntegrity
ra Data IFRS 17 engine
Processing

+Exposures

Estimation
Approach

+Counter-parties

+Risk mitigants

«SPPI +Scenarios
*Lossrates
+PD/LGD/EAD

+DCF/Non-DCF

\_K

MOODY'S ANALYTICS

+Analysis of Change

Collaborative
sign-off

+Adjustments

*Rollforward

Using both Actuarial
and Accounting
views *Qualitative

factors
«LedgerCoA
%nts

«12M/Lifetime ECL

*Allowance

«Provision

« Stage Allocation +Attribution
+Trends

+Drill-down
+Benchmarking

il Calculation

+Soft Postings

*Revision
+Journal Postings

+Consolidation

Ledger
L

s

+Qualitative factors
«Supporting
documentation

Management
Overlay

Reporting

»Approvals
+Disclosures
*Mgmt.
Reporting

r

*Approvals
*Disclosures

*Management
Reporting

Systems Architecture - Synergies

Resource optimization

Consistency of assumptions and
optionality

Implementation Considerations &
Transition choices
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Our Focus Areas

Definitions of the standards and its
implications

Interactions and importance of a
projections model

Implementation Considerations

Tactical vs Strategic Solution Approach

MOODY'S ANALYTICS

RISk and Repor‘ting,' _________________ |nVeStment &ALM pmTTTT T

R Asset Mgmt. |

Iz e \___Clo

..........

Risk
+ CRO/CFO |

Y Actuarial Modelling I,’ \ ! Y
| S | e o |
I o ! 1 i !
| [ : 1 | !
| = . 1 | 1

|
|
|
|
|

__________

Portfolio Suite Portfolio Suite

Insight Portfolio Risk Analytics

Capital Modelling / SlI [ AXIS Modules | Portfolio Modeller

IFRS 17 - LTDI DBALM

IFRS Reporting

IFRS 9

CECL

g —
i
‘ —

*

Scenario Generation

ESG Calibration tools Calibration Services

Modellers
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Moody’s Analytics Thought Leadership

)
= GMM {no hedging)

== VFA (no hedging)

VFA (COG and charges hedge)

Total profit over first year

2,000
60% 40% 20% 0% 20% 40% 60%

Return on underlying items

Profit emergence under IFRS 17

&} @
t t

Pricing Assumptions
Current Projected Projected
Reporting Reporting Reporting
Date Date Date

Managing assumptions for BEL
under US GAAP LDTI
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Figure7  Change in loss allowance.
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Figure 8 Visualzarion of Liftime LossPatterns and Macro-Economic ndicators

hebs bt © ¢

Leveraging Historical Loss Data for
CECL

Available at:
IFRS9 site
CECL Leadership site

Impact and implementation of new accounting standards on the Insurance Industry 30


https://www.moodysanalytics.com/quantitative-research
https://www.moodysanalytics.com/microsites/ifrs17/ifrs17-thought-leadership-center
http://www.moodysanalytics.com/microsites/ifrs9-solution
http://www.moodysanalytics.com/microsites/automate-your-credit-allowance-process-cecl
https://www.moodysanalytics.com/-/media/article/2019/reasonable-and-supportable-from-principles-to-practice.pdf
https://www.moodysanalytics.com/articles/2019/cecl-ifrs9-demand-forecast-stability
https://www.moodysanalytics.com/articles/2019/earnings-volatility-share-price-performance
https://www.moodysanalytics.com/articles/2019/leveraging-historical-loss-data-for-cecl
https://www.moodysanalytics.com/-/media/article/2018/profit-emergence-under-ifrs17-variable-fee-approach.pdf
https://www.moodysanalytics.com/-/media/article/2018/permitted-approaches-for-constructing-ifrs17-discount-rates.pdf
https://www.moodysanalytics.com/-/media/products/moodys-analytics-axis-us-gaap-ldti-link-module.pdf
https://www.moodysanalytics.com/-/media/whitepaper/2013/2013-27-11-dynamic-hedge-projection-multi-period-modeling-greeks.pdf

Questions and Answers
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