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PA-4
Fair

Outlook:  Stable
Action:  Affirmed

Performance Assessment Components

Underwriting Capabilities Strong

Governance and Internal Controls Weak

Financial Condition Fair

Organizational Talent Fair

Depth and Breadth of Relationships Weak
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Corporate Overview

Keane Specialty Insurance LLC (Keane) (formerly known as Edward William Insurance Services LLC) is a direct
underwriting agency enterprise (DUAE) that is domiciled and regulated in Delaware, US, and was established in 2021.
Originally established as Edward William Insurance Services LLC, the company was rebranded in 2025.

The company is privately owned by its CEO, Darren Lewis (60%), and COO, Antoinette Clarke (40%). The company has
a wholly owned subsidiary, Norvos Insurance Agency Inc., a US surplus lines insurance broker.

Keane is specialized in marine yacht insurance within the Americas and Australasia, and it offers cover for blue water
clients globally. Its only programme in place is with ION Insurance Group SA.

Operations have historically been conducted through Edward William SL, a DUAE established in Spain in 2004, focused
on Europe and the UK. However, as part of a strategy to establish licensed offices around the world, the Spanish business
was discontinued and operations were refocused outside of Europe. Currently, Edward William SL (renamed Keane
Marine Management SL) serves only as a service company for Keane’s operations.

Year End - December 31 Year End - December 31
Key Production Figures: USD 2024 2023 2022 2021 2020 2024 2023 2022 2021 2020
Top Active Programs Premiums (000) Annual % Changes

Marine - US Operations 25,215 15,577 ... ... ... 61.9 ... ... ... ...
Total Premiums - Active Programs 25,215 15,577 ... ... ... 61.9 ... ... ... ...
Discontinued Programs ... 4,067 8,210 2,643 1,235 ... ... ... ... ...
Total Premiums - All Programs 25,215 19,644 8,210 2,643 1,235 28.4 139.3 210.6 114.0 -15.2

Assessment Rationale

I. Underwriting Capabilities:

6

Strong

Rationale:
• Keane Specialty Insurance LLC (Keane) exhibits a 20-year track record of

profitable operations. However, a refocus of operations outside of Europe
commenced in 2023.

• Underwriting capabilities benefit from extensive expertise of the marine
business. Claims management is handled in-house.

• Technological sophistication is fair and developing. The company currently
does not utilise dedicated underwriting platforms.

Keane’s underwriting capabilities are assessed as strong. The company exhibits a long and excellent track record of
profitable business, as evidenced by an average loss ratio (2015-2024) of approximately 20%, which reflects the
operations of the former Spanish entity, Edward William SL. Underwriting capabilities benefit from niche expertise in
marine insurance business, led by Keane’s CEO and COO.

Premiums intermediated through Keane have historically averaged USD 1 to 2 million while operations where in Europe
and UK. However, the refocus to US and Australasia materially boosted volumes, as evidenced by intermediated
premiums of USD 25.2 million in 2024 (2023: USD 15.5 million). Net profit amounted to USD 2.3 million in 2024 and was
fully retained, as part of the company’s strategy of holding capital to finance growth.
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AM Best notices a material level of execution risk, as the company has a limited track record in US and Australasia,
having refocused its operation outside of Europe and UK only in 2023. Robust profitability shown in past years could
potentially deteriorate given the scaling of business in new territories. With that said, AM Best notices also that the
business plan has been executed strongly in line with expectations in 2024.

Keane’s commission structure is considered appropriate, based on fixed-rate commissions. However, the lack of
performance-related commission is seen as an offsetting factor as it reduces alignment of interest with the carrier.

An offsetting factor in the assessment is the overall nascent level of technology, especially in the underwriting process, as
each risk is priced individually and manually.

II. Governance and Internal Controls:

2

Weak

Rationale:
• Keane lacks a well-structured governance framework and has a weak

committee structure, partly reflecting its small size.
• All the functions are contracted out to Keane Marine Management SL

(KMM).
• Key person risk is viewed as material and not appropriately mitigated by a

disaster recovery plan, which is not formally outlined.

Keane’s governance and internal controls are assessed as weak. Due to the company’s small size, the governance
framework is still at a nascent stage overall.

The company lacks a clear committee structure, with all oversight managed at the Board level. AM Best also notes the
lack of audit on actuarial reviews. These are responsibilities delegated to the carrier exclusively, and no actuarial
department is established at Keane.

Taking into consideration the small size of the company and the material involvement of management in day-to-day
activities, key person risk is assessed as material, yet it has not been appropriately addressed. Additionally, Keane lacks a
formal disaster recovery plan.

Keane uses no dedicated underwriting or claims management analytics program, with close interaction between all
departments: underwriting, claims and customer services. Management will consider the use of data analytics and
underwriting programmes in the future.

Keane relies entirely on third-party service providers, as it currently employs no staff. The activities are fully outsourced to
Keane Marine Management SL (KMM), which employs most of the staff that was previously employed in Edward William
SL’s business in Europe and UK.

AMB #: 041027 - Keane Specialty Insurance LLC

www.ambest.com Page | 3

www.ambest.com


III. Financial Condition:

4

Fair

Rationale:
• Based on its historical track record, stability of income is expected to be

strong, benefiting from a strong retention rate. However, the material shift
of business in 2023 poses concerns about reliability of track records.

• The company's relatively small size and limited earning diversification by
programme are considered offsetting factors.

• The company currently has no debt and no history of dividend payments,
with earnings always reinvested in the business.

The financial condition assessment is supported by 20 years of profitable operations in Europe and UK, benefitting from a
renewal rate above 70%. However, AM Best notices that the material shift of business and the strong increase in premium
volumes pose concerns around future performance.

An additional offsetting factor is the limited earnings diversification by programmes or product, given the single
programme in place, focused on marine yacht insurance. As a result, future earnings are sensitive to potential unexpected
changes in the programme’s conditions.

Shareholders’ equity as at year-end 2024 increased to USD 5.3 million (2023: USD 3 million), supported by the fully
retained profit of the year. Going forward, AM Best expects profits to be retained in order to finance Keane’s growth plans.
Cash is currently held in bank accounts. Prospectively Keane might invest in low risk instruments. Keane has no debt.

Keane’s financial condition benefits from an agreement with the carrier to withhold 10% of all premium income into a
separate account held by the company on the carrier’s behalf, with a limit of USD 1 million. This serves as an additional
claim reserve, built up to ensure the ability to settle outstanding claims in case of default of the carrier.

IV. Organizational Talent:

2

Fair

Rationale:
• Executive experience benefits from the long track record of its senior

executives in the marine insurance business.
• The company employs no staff, with all the activities outsourced to KMM.

Organizational talent is assessed as fair. The company benefits from an overall good executive expertise, with extensive
experience within the marine insurance business. Operations have been conduced for 20 years, indicating deep
knowledge of the industry.

However, Keane employs no staff, with all the activities outsourced to KMM, thus lacking a proper organizational structure
internally. KMM provides all the services to Keane with regards to management, underwriting, administration, accounting
and claims management.

There is currently no plan to employ staff in the US, as the current setup has proven so far to be efficient and operations
are proceeding smoothly.
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V. Depth and Breadth of Relationships:

1

Weak

Rationale:
• Keane currently has one single programme with ION Insurance Group,

distributing marine insurance only. Business covers blue water clients
geographically well spread.

• Dependence on a single capacity provider is considered as an offsetting
factor, considering also that the partnership has only been established in
2021.

• Strong client retention demonstrates high customer satisfaction.

Keane’s depth and breadth of relationships is assessed as weak, as the company has one single programme in place,
with ION Insurance Group, writing marine yacht insurance only. Limited diversification in terms of capacity providers and
products exposes the company to elevated concentration risk.

The programme is divided in two separate portfolios: coverage within the US and outside of the US. ION has been the
capacity provider in the last 4 years, previously for Edward William SL’s business in Europe and UK and currently for
Keane’s worldwide business.

Geographical reach is considered fair, with the business spread across US, Australia and Caribbean, although 70% of the
premium are sourced from the US.

A track record of strong client retention rates demonstrates high customer satisfaction.

Outlook: Stable

Rationale:
• The stable outlook reflects AM Best's expectation that Keane will maintain strong underwriting capabilities in its

niche marine insurance business. The financial condition is expected to remain fair, supported by stability of
premium volumes and lack of financial obligations. Offsetting factors as weak governance structure and lack of
diversification by programme or products will continue to impact the assessment.

The Performance Assessment (PA) is not a credit rating, and it is not indicative of, nor related to, any credit rating or future credit rating of an entity and therefore is not
subject to section 3 of SEC 1934 Act. The PA is a forward-looking, independent, and objective non-credit opinion, not a statement of fact, of the key assessment factors that
through a prescribed framework, provide a relative ranking for a PA. The PA is expressed on a 5-point descriptive scale that ranges from PA-1 (Exceptional) to PA-5 (Weak)
based on the application of AM Best’s published methodology. A PA is not a recommendation to buy, sell or hold any securities, contracts or any other financial obligations,
nor does it address the suitability of any particular financial obligation for a specific purpose or purchaser.

An AM Best’s PA assigned to a Delegated Underwriting Authority Enterprise (DUAE) addresses the DUAE’s relative performance and its ability to adhere to contractual
agreements. AM Best will consider the conditions and expectations as outlined in the DUAE’s business plan, as well as all other relevant information, and will reserve the
right to revise the PA in the event there are any material changes. AM Best relies on third-party audited financial data and/or other information provided to it. While this
information is believed to be reliable, AM Best does not independently verify the accuracy or reliability of the information. AM Best reserves the right to assign, withdraw or
suspend such acknowledgment at any time and at its sole discretion.

For additional information regarding the use and limitations of the Performance Assessment, as well as the assessment process and information requirements, please view
Guide to Best’s Performance Assessments.

Visit https://www.ambest.com/ratings/index.html  for additional information or https://web.ambest.com/about/terms-of-use  for details on the Terms of Use.
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Copyright © 2025 A.M. Best Company, Inc. and/or its affiliates. All rights reserved No portion of the content may be reproduced, distributed, or stored in a database or
retrieval system, or transmitted, or uploaded into any external applications, algorithms, bots or websites, including those using artificial intelligence or machine learning
technologies such as large language models (LLM) and generative artificial intelligence (Gen-AI) or retrieval-augmented generation (RAG) in any form or by any means
without the prior written permission of AM Best. AM Best does not warrant the accuracy, completeness, or timeliness of the AM Best content. While the content was obtained
from sources believed to be reliable, its accuracy is not guaranteed. You specifically acknowledge that neither AM Best nor the content gives any investment, financial, tax,
insurance, or legal advice. You are solely responsible for seeking competent professional advice before making any investment, financial, tax or insurance decision. For
additional details, refer to our  Terms of Use  available at the AM Best website: https://web.ambest.com/about/terms-of-use.  All information contained herein was obtained
by AM BEST from sources believed by it to be accurate and reliable. Notwithstanding the foregoing, AM BEST does not make any representation or warranty, expressed or
implied, as to the accuracy or completeness of the information contained herein, and all such information is provided on an “as is” and “as available” basis, without any
warranties of any kind, either express or implied. Under no circumstances shall AM BEST have any liability to any person or entity for (a) any loss or damage of any kind, in
whole or in part caused by, resulting from, or relating to, any error (negligent or otherwise) or other circumstance or contingency within or outside the control of AM BEST or
any of its directors, officers, employees, or agents in connection with the procurement, collection, compilation, analysis, interpretation, communication, publication or delivery
of any such information, or (b) any direct, indirect, special, consequential, compensatory, punitive or incidental damages whatsoever (including without limitation, personal
injury, pain and suffering, emotional distress, loss of revenue, loss of present or prospective profits, loss of business or anticipated savings, or loss of goodwill) resulting from
the use of, or inability to use, any such information, in each case, regardless of (i) whether AM BEST was advised in advance of the possibility of such damages, (ii) whether
such damages were foreseeable, and (iii) the legal or equitable theory (contract, tort or otherwise) upon which the claim is based. The credit ratings, performance
assessments, financial reporting analysis, projections, and any other observation, position or conclusion constituting part of the information contained herein are, and shall be
construed solely as, statements of opinion and not statements of fact or recommendations to purchase, sell or hold any securities, insurance policies, contracts or any other
financial obligations, nor do they individually or collectively address the suitability of any particular financial obligation for a specific purpose or purchaser. Credit risk is the risk
that an entity may not meet its contractual, financial obligations as they come due. Service performance risk is the risk that an entity may not meet its contractual service
performance obligations on behalf of its insurance partners. Consequently, neither credit ratings nor performance assessments address any other risk, including but not limited
to, liquidity risk, market value risk or price volatility of rated securities. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS,
MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR ASSESSMENT OR OTHER OPINION OR INFORMATION IS GIVEN
OR MADE BY AM BEST IN ANY FORM OR MANNER WHATSOEVER. Each credit rating, performance assessment or other opinion must be weighed solely as one factor in
any investment or purchasing decision made by or on behalf of any user of the information contained herein. Each such user will, with due care, make its own study and
evaluation of each security or other financial obligation, and of each issuer and guarantor of, and each provider of credit support, and an independent view of service provider
performance for, each security or other financial obligation that it may consider purchasing, holding, or selling or for each service contract that it may consider entering into.
For additional detail on credit ratings or performance assessments, and their respective scales, usage, and limitations, refer to the Guide to Best’s Credit Ratings
(https://www.ambest.com/ratings/index.html) or the Guide to Best’s Performance Assessments (https://www.ambest.com/ratings/assessmentMethodology.html).
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