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Three decades of mountain climbing

Note: All financials pro forma Aston Lark, Assiteca and Tiger Risk; exchange GBP 1:1.25 USD 
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2021
Australia, Switzerland and Italy broking
Hg Capital
A-Plan Group – UK; 
Sturge Taylor – UK; 
ARTAI – Spain; 
Scagliarini – Italy; 
Align Financial Holdings – US

2019 HX launched
NIP - Norway;

Punter Southall – UK
5,000 2020 Howden and RKH merger; 

Safeonline - UK; St Giles Legal & 
Professional - UK; Adrisa - Mexico, IRIA -
Switzerland    5,000+

2011 Accette –
Asia     625 2012 Windsor –

UK    1,200+

2013 Colemont –
Finland; PGI 

underwriting - USA
General Atlantic 

1,500+

2014 Schouten 
Sicherheit International 
- Germany; Brazil and 

Colombia 
3,000

2015 RKH 
Specialty and 
Reinsurance 

3,500 2016 
Euro-assekuranz –

Germany

1994 Group 
founded - UK

1998 DUAL - Spain, 
402002 Davidoff Howden -

Israel 100+

2004 Holm and 
Co Sweden 

230+
DUAL Australia

2008 Hendricks & Co, 
Germany and 

Howden - Dubai 
400

2017 Howden One 
launched    3,800
Ordas - Mexico

2006 
VK Howden, 

Miami

2003 DUAL -
ACE Corporate Risks, 

UK    150+

2000 Howden 
Finland and DUAL 

Italia 75

1999 
Howden 

Iberia 60
1997 Spear Gulland –

UK    20+

EV CAGR 
40+% 
from 
2013

Acquisition Start-up

Investment Employees

2013 E.V. $493m 

2017 E.V. $2.5bn

2022 E.V. $13.25bn
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Assiteca, Tower, NordEst – Italy
SPF Private Clients – UK 
Aston Lark – UK; TigerRisk - US

12,000+      45+ countries     300+ offices
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$30bn+
GWP

12,000
employees

11,000
broker partners

#1
London market & 
specialty partner 

90 
capacity providers

#1
binding authority 
broker in Lloyd’s

$2.7bn
GA GWP

45+
countries
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Using all our tools for carriers and clients 

$6bnGWP 
in the GA sector



Monte Carlo



Rebalancing of supply and demand

Source: Howden

Capacity constraints are being felt across the (re)insurance value chain 

Premiums (risk) are now rising faster than capital in reinsurance market
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Colorado Springs
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The perfect storm

macro micro
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Hurricane Ian: historical context
(USD billions adjusted for inflation)

0 20 40 60 80 100 120 140 160 180

2019

2001

2004

2012

2018

2021

2005

2020

2011

2017

2022 so far

Catastrophes COVID-19 Ukraine? Ian?

Source: Howden Analytics, Nova, Insurance Information Institute 12



Hurricane Ian: estimated loss effect (quoted carriers)

Source: KBW, Bloomberg data
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Hurricane Ian: Lloyd’s E&S exposure

Source: Florida Surplus Lines Service Office (Lee, Charlotte, Collier, Hillsborough, Sarasota and Manatee counties)
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Steadfast Insurance (Zurich)

Lexington Insurance (AIG)

Westchester Surplus Lines (Chubb)

National Fire and Marine (National Indemnity)

QBE Specialty

Landmark American (RSUI)

Arch Specialty

Independent Specialty (State National)

HDI Global Specialty

Transverse Specialty

Frontline Insurance

Geovera Specialty

StarStone Specialty (Core Specialty)

Starr Surplus Lines

Axis

Endurance American Specialty (Sompo)

Old Republic

Mt Hawley Insurance (RLI)

United Specialty (State National)

Commercial
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National Fire and Marine (National Indemnity)

Great Lakes Insurance (Munich Re)
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Scottsdale Insurance (Nationwide)

Vault E&S (Allied World)

Geovera Specialty

Kinsale

Clear Blue Specialty

Safety Specialty

RenaissanceRe

Wilshire Insurance (SageSure)

Pure Specialty Exchange (Tokio Marine)

Independent Specialty (State National)

Convex Insurance UK (Convex Re)

XL Catlin Insurance (AXA XL)

Starstone Specialty (Core Specialty)

Evanston Insurance (Markel)

Residential
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Sleepwalking into irrelevance? 

Source: Swiss Re and World Bank 
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Source: HX Analytics, Swiss Re, Bloomberg

A shrinking market? 
Enterprise value of top 50 global companies vs global commercial insurance premiums 
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Labor 
shortages

Geopolitical 
instability

Bonds and 
stocks crisis

Employee 
wellbeing

18

What are clients thinking about?



What are clients thinking about?

Labor 
shortages

Geopolitical 
instability

Bonds and 
stocks crisis

Employee 
wellbeing
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The increasing dominance of intermediaries
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Brokers have produced good returns for investors…
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Scottsdale



“How are GAs relevant?  You don’t 
carry risk on your balance sheet.”
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Editor, Insurance publication



GAs are small but mighty

Sources: Insuramore, Conning, LMA

$12.5bn 
revenues and 

$100bn 
premiums 
globally

2020

Fronting 
market double-

digit growth 
rate

US

2012: $25bn 

2021: $60bn

UK

33% of Lloyd’s 
premium 
income 

delegated 
underwriting

10% of market
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Lloyd’s underwriting profits are under pressure
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Source: Howden Analytics, company accounts 26



Specialty carriers are not earning their cost of capital

Source: Nova, Bloomberg data, Howden Analytics
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Closing the relevance gap



The opportunity for GAs, for insurers, for brokers and 
for talent

Tech and data

Brokers – we listen!
Insurers – GAs are 
your safe space!

Underwriting 
Credibility

1
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To deliver profitable 
outcomes for our 

carrier partners and 
ourselves 

GAs can help keep 
you relevant to 

clients 

Venture capital has 
the edge on the 
insurtech battle

Alignment model
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What does talent want?
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Multi-carrier, disparate balance sheet model is key to 
innovation and relevance for clients and for carriers
• D&O insurance: Non-US D&O 1994 $250m   2022  $13bn

• Renewables: born in the GA space now largely composite market
$750m in London; $1.5bn+

• Parametric insurance: born in the 90s, mainstream in 2018-19, now a $12bn market 
globally

• M&A and Title insurance: both 60%+ written by GAs
M&A insurance 2010 $330m  2022 $5.25bn

• Cyber: 2000 - $100m  2022 - $10bn
31



Source: Howden Analytics, Nova

Whether you 
believe climate 
change or not, 
look at the 
claims…..
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Climate change and increased catastrophe losses

Source: Howden Analytics, Nova
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2050

Source: UNFCCC and Vivid Economics

$125
of investment is required
between now and 2050
to transform our economy and avoid the
worst physical impacts of climate change

trillion

$125 T
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Source: UNFCCC and Vivid Economics

$125 T$32 T

2030 2050

of investment is required
this decade.

trillion
$32
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of this investment will be 
in North America

18%
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Corporations
$11,561B

Commercial FIs
$5,094B

Source: UNFCCC and Vivid Economics

of this $125trn from
businesses and individuals

70%
Households / individuals
$3,583B

Infrastructure funds
$972B

Institutional investors
$ 947B

PE/VC funds
$169B

NGOs / Philanthropists
$4B
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main industry sectors

6
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How are you going to stay 
relevant?
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Thank you
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