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AM Best-Sourced Insurance Industry News & Research for Publishers and Podcasters

This program offers participating publishers and independent podcasters 
permissioned access to AM Best’s industry-standard news and research  
for use in support of reporting and analysis.

Expand your reporting resources with news,  
research and thought leadership from AM Best:

• News: Best’s News articles cover the insurance industry 
worldwide, from breaking news to thought-provoking 
examinations of industry issues and developments.

• Industry Research: Best’s Research offers reports, 
analysis and rankings that illuminate industry trends. The 
data behind the research is also made available.
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About AM Best
AM Best is a global credit rating agency, news publisher and data analytics provider specializing in the insurance industry. 
Headquartered in the United States, the company does business in over 100 countries with regional offices in London, 
Amsterdam, Dubai, Hong Kong, Singapore and Mexico City. 

Program Features
• Unlimited access to the AM Best content referenced above, available only to the publisher’s or podcaster’s editorial staff.
• BestMarks for AM Best’s Media Program, shown above, to display in your published materials and content to highlight 

your participation in the program and indicate that supporting data was provided by AM Best.

Contact AM Best’s Public Relations team for more information:
+1 (908) 882 2310  •  public_relations@ambest.com
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Best's News

REGULATION
Cayman Islands Licensing of International Insurers Rises in Second
Quarter

GEORGE TOWN, Grand Cayman //BestWire// - The Cayman Islands Monetary Authority issued 12 new international insurer licenses in
the second quarter, according to the Insurance Managers Association of Cayman.

Including the 12 new licenses issued in the first quarter, the 24 international insurer licenses issued so far in 2024 represents a 50%
increase over the same period a year earlier, IMAC said in a statement.

The most-recent round of licenses includes three B(i)s, one B(ii), six B(iii)s and a class C as well as a class D reinsurer.

There are now 700 class B, C and D insurance companies that are licensed in Cayman with $40.39 billion in total premium and $151.93
billion in assets, according to CIMA statistics. Individual cells were not counted in those numbers.

While Cayman expected higher licensing activity in 2024, the trend is "encouraging" and a positive indicator for the remainder of the
year, IMAC said.

Kieran Mehigan, chair of IMAC, said the international insurance,reinsurance and captive industry in Cayman "continues to thrive." The
growth was widespread, according to Mehigan.

“We are seeing growth across all types of captives as insureds face a hard market for certain lines of coverage, encounter capacity
shortages, and deal with coverage restrictions," Mehigan said in a statement. "The life and annuity reinsurance sector is also growing,
driven by annuity providers seeking enhanced capital efficiency."

Oceanview Holdings Ltd. said in June it launched a subsidiary there as part of a strategic expansion worldwide (BestWire, June 26,
2024). Oceanview Secure Reinsurance Ltd., a Cayman Islands reinsurer, was licensed as a Class D company by the Cayman Islands
Monetary Authority, the group said in a statement.

(By Terrence Dopp, senior associate editor, Best’s Review: Terry.Dopp@ambest.com)
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BEST'S CREDIT RATING ACTION

AM Best Downgrades and Withdraws Credit Ratings of Custodian and Allied Insurance Limited; Maintains Under Review With
Negative Implications Status
Sep 04, 2024 11:47 AM (EDT)

SPECIAL REPORT

AM Best Publishes Annual Review of Global Reinsurance Industry; Analysis Highlights Companies’ Favorable Results,
Financial Reporting Shifts
Sep 04, 2024 11:37 AM (EDT)

SPECIAL REPORT

Best’s Special Report: Strong Annuity Growth Continues Shift to Bermuda Reinsurers
Sep 04, 2024 07:52 AM (EDT)

CALIFORNIA

California Urging Private Carriers to Shore Up Market for Foster Family Associations
Sep 03, 2024 04:24 PM (EDT)

By Terrence Dopp | August 30, 2024 12:47 PM (EDT)
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The Big Four 
European reinsurers 
continue to 
benefit from hard 
reinsurance market 
conditions in 2024

Global Reinsurance – The Big Four 
European Reinsurers
Principal Takeaways
• Europe’s four largest reinsurers reported strong results in 2023 and the first half of 2024 for 

their non-life reinsurance segments, benefitting from continued strong pricing and terms. 
• The performance of life portfolios overall also improved in 2023, benefitting from a reduced 

impact from pandemic-related deaths.
• The Big Four European reinsurers—Munich Re, Swiss Re, Hannover Re and SCOR —on 

average reported lower returns on equity for 2023 than the average for the US and Bermuda 
market players. 

Europe’s four largest reinsurers (the Big Four) benefit from their global reach, strong brands and 
diversified portfolios. These four reinsurers also benefited from the hard reinsurance market in 
2023, with better pricing, terms and conditions, and a general increase in attachment points 
leading to an improvement in performance metrics compared to 2022. 

The performance of life portfolios also improved in 2023, benefitting from a reduced impact from 
pandemic-related deaths, although excess mortality in the US, in particular, continued. 

Munich Re, Hannover Re and SCOR all reported under IFRS 17 for 2023, while Swiss Re 
reported under US GAAP. This makes comparisons among these companies—as well as 
comparisons of metrics for years prior to 2022—difficult. Discounted combined ratios under 
IFRS 17 are, for example, not directly comparable with the undiscounted combined ratios 
reported under US GAAP or IFRS 4.

Munich Re
In 2023, Munich Re reported a net profit of EUR 4.6 billion, with a return on equity (ROE) 
of 15.7% (as calculated by the company). The P/C reinsurance segment, which includes global 
specialty insurance (GSI) business, generated strong net profits of EUR 2.4 billion, with a net/
net combined ratio of 85.2%, positively impacted by major loss expenditures below budget. Life 
performance improved over 2022, with a net result of EUR 1.4 billion, compared to EUR 1.3 
billion in 2023, with positive performance in most core markets, except for the US.

During 2023, insurance revenue from insurance contracts grew by 4.5%, amounting to EUR 57.9 
billion. Insurance revenue for the P/C segment stood at EUR 27 billion (+6.9%), approximately 

Munich Re, Swiss Re, Hannover Re SCOR are composite reinsurers, writing both life and 
non-life reinsurance business. Munich Re, SCOR and Swiss Re are also active in the primary 
insurance space, writing commercial and specialty insurance business; Munich Re also writing 
retail primary business via ERGO. Hannover Re writes reinsurance business exclusively.
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