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Global Reinsurers: 2018 Forecast and 2017 Results 
Reinsurers Withstand Catastrophe Losses; M&A Activity Persists  

Special Report 

 

Sector Outlook Negative; Ratings Stable: Fitch Ratings’ fundamental outlook for the global 

reinsurance sector is negative. Intense market competition and the endurance of alternative 

capital continue to depress premium rates, while low investment yields further strain reinsurer 

profitability. Fitch maintains a stable Rating Outlook for the global reinsurance sector, however, 

as the very strong capitalisation of most rated entities should lead the agency to affirm the 

majority of ratings over the next 12-18 months. 

Underwriting Loss From Catastrophes: Non-life reinsurers reported an underwriting loss in 

2017 because of a spike in catastrophe losses and reduced favourable loss reserve 

development. The 25 non-life global reinsurers that Fitch tracks reported an aggregate 

reinsurance calendar-year combined ratio of 110.1% in 2017, up from 91.2% in 2016, with 

catastrophes adding 23.3 points in 2017, compared to 6.8 points in 2016. 

M&A Activity Heats Up: Reinsurance market activity persists, as evidenced by the 

announcements that AXA SA will purchase XL Group Ltd. and American International Group 

(AIG) will purchase Validus Holdings Ltd. Fitch expects M&A to continue in 2018 as companies 

face limited organic growth opportunities and challenging reinsurance market conditions. 

Capital Maintained: Shareholders’ equity increased modestly in 2017 as underwriting losses 

were more than offset by favourable investment results and earnings outside non-life 

reinsurance. Reinsurance underwriting capacity remains ample as the alternative market 

reloaded to record levels following the catastrophe losses, serving to damp price increases. 

Price Increases Unsustainable: The soft reinsurance market finally reached a bottom 

following the increased catastrophe losses in 2H17. However, rates did not increase as much 

as anticipated in January 2018 and lost momentum at the April 2018 renewals. Fitch expects 

pricing at the June/July mid-year 2018 renewals to be flat to up mid-single digits.  

Record Catastrophe Losses: The global (re)insurance industry suffered record natural 

catastrophe losses of USD144 billion in 2017, above the previous high of USD139 billion in 

2011. The three largest events, Hurricanes Harvey, Irma and Maria, produced USD92 billion of 

insured losses, with California wildfires and earthquakes in Mexico adding to the total.  

2018 Profitability Should Improve: Fitch expects profitability to improve in 2018 as we 

assume catastrophe losses return to an average level of eight points on the combined ratio. We 

forecast the underlying accident-year combined ratio excluding catastrophes to improve slightly 

to 92.1% in 2018 from 92.6% in 2017, reflecting marginally positive pricing.  

Non-Life Reinsurance Forecast and Results 

(USDm) 2018F 2017A 2016A 

Net premiums written 109,440 106,248 101,854 
Natural catastrophe losses 8,400 23,902 6,570 
Net prior-year favourable reserve development 5,500 5,894 7,482 
Calendar-year combined ratio (%) 94.8 110.1 91.2 
Accident-year combined ratio (%) 100.0 115.9 98.9 
Accident-year combined ratio excl. catastrophes (%) 92.1 92.6 92.1 
Calendar-year operating ratio (%) 87.8 103.3 84.3 
Shareholders’ equity (excluding Berkshire Hathaway) 282,600 277,054 263,752 
Net income ROE (excluding Berkshire Hathaway) (%) 6.8 2.0 8.5 

Source: Fitch monitored universe of reinsurers 
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2018 Financial Forecast 

Reinsurance Sector Profitability Likely to Improve 

Fitch forecasts a calendar-year combined ratio of 94.8% in 2018, reflecting an average level of 

market catastrophe losses of eight points on the reinsurance combined ratio in 2018, down 

from 23.3 points in 2017. Fitch projects a 2018 ROE of 6.8%, which is in line with the estimated 

6%-7% cost of capital, as both underwriting and investment results remain under pressure. 

Prior-year development on reinsurance segment reserves should remain favourable overall, but 

decline to about 5.2% of net earned premiums in 2018 from 5.7% in 2017 as redundancies 

subside. We project the underlying accident-year combined ratio excluding catastrophes to 

improve slightly to 92.1% in 2018 from 92.6% in 2017 as reinsurance market pricing bottomed 

out in 2017 and turned positive in 2018. 

Fitch expects capitalisation across the sector to remain strong. Most companies are well 

positioned to write additional business in 2018 as they rebuild capital through earnings, partially 

offset by continued share repurchases and dividends. As a result, Fitch expects 2% annual 

shareholders’ equity growth in 2018. 

2017 Financial Results 

North Atlantic Hurricanes Drive Non-Life Underwriting Loss 

The record-breaking 2017 (re)insurance industry catastrophe losses pushed the global 

reinsurance sector to an underwriting loss for the year. Fitch’s universe of monitored reinsurers 

posted a 2017 aggregate combined ratio of 110.1%, up from 91.2% in 2016, with all but three 

members of the group reporting a higher reinsurance combined ratio in 2017 than in 2016. This 

is the weakest underwriting result since the 112.9% posted in 2011, when the (re)insurance 

industry experienced significant insured losses from multiple major global catastrophe events, 

including the Tohoku earthquake and tsunami in Japan, New Zealand earthquake and Thailand 

floods. 

Hurricanes Harvey, Irma and Maria along with wildfires in California, severe US storms, 

earthquakes in Mexico and Cyclone Debbie caused a year of record catastrophe losses for the 

(re)insurance industry. Catastrophe losses added 23.3 points to the reinsurance combined ratio 

for the group in 2017, up from 6.8 points in 2016.    

The group’s 2017 results included 5.7 points of favourable prior-accident-year reserve 

development, down from 7.7 points a year earlier. This decline primarily reflects reserve 

charges on UK liability business following the March 2017 cut in the Ogden discount rate, with 

most companies in this group suffering a reserve hit. Reduced favourable prior year reserve 

development also reflects a steady deterioration in overall reserve redundancies as more 

recent accident years appear to be reserved less conservatively and loss-cost trends outpace 

pricing trends. Some reinsurers have reported reserve deficiencies in certain product lines, 

particularly longer-tail classes, such as casualty and specialty reinsurance. 

2017 Non-Life Reinsurance Results 
(USDm) 2017 2016 

Net premiums written 106,248 101,854 
Combined ratio (%) 110.1 91.2 
Catastrophe losses/net premiums earned (%) 23.3 6.8 
Favourable reserve development/net premiums earned (%) 5.7 7.7 
Shareholders’ equity (including Berkshire Hathaway) 625,350 545,822 

Note: Shareholders’ equity is organisation-wide equity and includes equity that supports operations other than non-life 
reinsurance operations 
Source: Individual company data 
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The group’s underlying accident-year reinsurance combined ratio, excluding the impact of 

catastrophes and reserve development, increased to 92.6% in 2017 from 92.1% in 2016. This 

weaker performance reflects pressure on reinsurance margins, with premium rate declines and 

a higher expense ratio from increased ceding commissions. The deterioration is also due to an 

increase in casualty reinsurance and quota-share business, which carries a higher, but less 

volatile, average loss ratio than excess-of-loss property catastrophe business. 

Favourable earnings from investments and operations outside of non-life reinsurance enabled 

the group to produce positive earnings for the full year, with a net income ROE of 2.0% in 2017, 

down from 8.5% in 2016. 

Non-Life Reinsurers Continue Premium Growth 

Reinsurance net premiums written (NPW) rose 4% in 2017 for this group of reinsurers. All but 

five of the 25 reinsurers in this group posted an increase in NPW as reinsurers continued to 

expand into specialty lines, such as mortgage reinsurance and accident and health business. 

RenaissanceRe Holdings Ltd. and Everest Re Group, Ltd. had significant NPW growth of 20% 

and 19%, respectively, reflecting market opportunities available to well-positioned companies, 

as well as reinstatement premiums written following the 3Q17 catastrophe-loss events. 

Of Europe's big four reinsurers (using reported currency), only Hannover Rueck SE had large 

2017 NPW growth at 18%, while SCOR SE rose 7%, Munich Reinsurance Company was flat 

and Swiss Reinsurance Company Ltd. fell 10%. Lloyd’s of London posted 1% reinsurance NPW 

growth in 2017 (using reported currency).   

Modest Capital Growth as Capacity Remains Ample 

Capital increased modestly for the group in 2017 as minimal net income and sizable unrealised 

net investment gains were only partially offset by share repurchases and shareholder dividends. 

Shareholders’ equity grew 5% in 2017 from year-end 2016 (excluding Berkshire Hathaway) for 

this group (15% increase including Berkshire Hathaway). However, assuming constant 

exchange rates, the 2017 increase was only 1% (excluding Berkshire Hathaway), as the US 

dollar depreciated against the euro and British pound in 2017.   

Of the 25 reinsurers in the group, 11 recorded a decline in shareholders’ equity (using reported 

currency) for the year, primarily due to a net loss posted as a result of the massive catastrophe 

losses. Fairfax Financial Holdings Limited had the largest growth in shareholders’ equity at 

56% due to sizable net income from investment and other gains and equity issued for the 

purchase of Allied World Assurance Company Holdings Ltd. The 44% increase in Sompo 

International Holdings Ltd.’s shareholders’ equity reflects the integration of Sompo America.   

Reinsurer Common Share Repurchase Activity 

(USDm) 2017 2016 

Alleghany Corporation 16 68 
Allied World Assurance Company Holdings Ltd. 0 166 
Arch Capital Group Ltd. 0 75 
Aspen Insurance Holdings Ltd. 30 75 
AXIS Capital Holdings Ltd. 261 495 
Berkshire Hathaway Inc. 0 0 
Chubb Limited (legacy ACE Limited) 801 0 
Everest Re Group, Ltd. 50 386 
Fairfax Financial Holdings Limited 237 78 
Hannover Rueck SE 0 0 
Markel Corporation 110 51 
Munich Reinsurance Company 1,133 1,047 
RenaissanceRe Holdings Ltd. 189 309 
SCOR SE 14 117 
Swiss Reinsurance Company Ltd. 1,142 1,170 
Validus Holdings, Ltd. 27 213 
XL Group Ltd. 572 1,051 
Total 4,582 5,301 

Source: Company reports 
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Total common share repurchases declined 14% in 2017 compared with 2016, as most 

companies reduced activity in 2017 due to the catastrophe losses as well as acquisition 

transactions (Arch Capital Group Ltd., Allied World, Validus, and AXIS Capital Holdings Ltd.).  

Also, higher market-price valuations on reinsurers’ common stock resulted in some companies 

shifting to shareholder dividends as a means to return capital. Fitch expects reinsurers to 

continue to actively manage capital through share repurchases and dividends. 

Life and Health Premiums and Profits Grow 

The group of life and health reinsurance operations monitored by Fitch reported a 5.5% 

increase in net premiums earned in 2017 from 2016., Total net premiums earned (using 

reported currency) increased from a year earlier for each of the eight reinsurers tracked. 

PartnerRe led the way with a 20% increase as the company acquired Aurigen Capital Limited, 

a North American life reinsurance company, in April 2017. Mapfre Re, SCOR and Reinsurance 

Group of America Inc. posted the next highest increases of 10%, 7% and 6%, respectively, 

while Berkshire Hathaway, Hannover Rueck, Munich Re and Swiss Re reported smaller earned 

premium increases ranging from 1%-3%. 

The 2017 pre-tax income of the life and health reinsurance operations tracked by Fitch 

increased by 14% compared with a year earlier, driven by a 34% increase at Swiss Re. The 

group’s shareholders’ equity (excluding Berkshire Hathaway) grew by 3% from year-end 2016. 

2017 Life & Health Reinsurance Results 

(USDm) 2017 2016 

Net premiums earned 61,218 58,029 
Pre-tax operating income 4,455 3,942 

Source: Individual company data 

 

Sector Performance Highlights 

Positive Pricing Trend Not Sustainable 

Reinsurance pricing finally bottomed out and turned positive following the significant 

catastrophe events in 2H17. However, the rate increases were not as sizable or as widespread 

as many market participants had anticipated. Furthermore, the April 2018 renewals suggest 

that the improved pricing environment will be short-lived, reflecting the structural reality of the 

reinsurance market in which alternative 

capital competes directly with traditional 

capital, thus limiting the extent of cyclical 

price changes following severe 

catastrophe-loss years.  

Fitch expects pricing at the June/July mid-

year 2018 renewals to be flat to slightly 

higher, but only mid-single digits, as 

surplus capacity continues to damp 

premium rate increases. The June 2018 

reinsurance renewals will be particularly 

telling as they primarily relate to Florida 

property catastrophe risk, which was 

significantly affected by Hurricane Irma. 

However, the absence of an even costlier 

event, such as a direct hurricane landfall 

in Miami, which Irma potentially could 

have been, might serve to temper Florida 

property reinsurance rate increases.   

Recent Reinsurance Renewal 
Pricing  

Renewal 
season  Developments 

April 2018 US Property Loss-Affected: Flat to 
+10%.  
Non-loss Affected: -5% to +5%. 
Japan Property Non-loss Affected:  
-2.5% to +2.5%. 
Japan Casualty No Loss Emergence:  
-5% to +2.5%. 

January 
2018 

US Property Loss-Affected: +5% to 
+10%.  
Non-loss Affected: Flat to +7.5%. 
European Property Catastrophe Loss-
Free: Flat to +5%. 
US General Liability No Loss 
Emergence: -5% to +5%. 

June/July 
2017 

US Property Loss-Affected: Flat to +5%. 
Non-loss Affected: -2.5% to -7.5%. 
Florida Property Non-loss Affected: -5% 
to -10%. 
Casualty Excess of Loss No Loss 
Emergence: Flat to -10%. 

Source: Company and broker reports 
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The April renewal period primarily focuses on the Asian market, where Japanese catastrophe 

loss-free pricing rose as much as 2.5% for earthquake and wind perils at 1 April 2018. US 

property catastrophe reinsurance pricing at 1 April 2018 was only up as much as the mid-single 

digits for loss-free accounts, although with some increase in demand and underlying exposure 

growth. This pricing is reduced from the up-to high single-digit rate increases experienced at 

the 1 January 2018 renewals as capacity remained abundant, with traditional capital very 

strong and alternative capital reloading into 2018.  

Terms and conditions have generally held, with terrorism and cyber risk often no longer being 

included in standard reinsurance programs. In casualty reinsurance, pricing turned slightly 

positive in 2018, with ceding commissions easing downward from the high-30% level into the 

low-to mid-30% level. 

M&A Heats Up amid Challenging Market Environment 

Reinsurance market M&A activity persists as the continued competitive market conditions, 

along with the more recent US tax reforms and significant 2017 catastrophe losses, have 

enticed companies to consider the benefits of increased scale and diversification. Fitch 

generally views larger (re)insurers with more diverse operations as better positioned to 

succeed amid more difficult reinsurance market fundamentals. However, acquisitions also 

entail considerable risk and uncertainty tied to potential overvaluation, particularly when 

assessing reserve adequacy of a target company and challenges in execution and efficient 

integration. 

Two significant deals have been announced thus far in 2018 and Fitch expects further similar 

tie ups. Indeed, it has been reported that Aspen Insurance Holdings Ltd. has recently launched 

a sale process. Also, runoff specialist Enstar Group Limited is considering potential bids for its 

active underwriting operations of Atrium Underwriting Group Limited and StarStone Specialty 

Holdings Limited, which write Lloyd’s and specialty business. The Lloyd’s operations of The 

Hanover Insurance Group (Chaucer) and The Navigators Insurance Group are also reported to 

be up for sale.       

In March 2018, AXA SA announced the very sizable acquisition of XL for USD15.3 billion (1.5x 

book value), expected to close in the 2H18. In combining with AXA, XL will become part of a 

very strong, larger multi-line organisation, the largest insurer in Europe by gross premiums 

written that has a strong presence in major insurance markets worldwide. This acquisition 

follows AIG’s January 2018 announcement that it will acquire Bermuda-based Validus Holdings 

Ltd. for USD5.6 billion (1.5x book value), expected to close in mid-2018. 

Other recent notable deals have also involved entities seeking to deploy capital abroad and 

grow business outside their home region and core markets. Canada-based Fairfax Financial 

Holdings acquired Bermuda (re)insurer Allied World for USD4.9 billion (1.35x book value) in 

July 2017, while Japanese non-life firm Sompo Holdings purchased Bermuda-domiciled 

Endurance Specialty Holdings Ltd. for USD6.3 billion (1.4x book value) in March 2017, with the 

entity rebranded as Sompo International. 

Recent Select Global Reinsurance M&A Transactions 

Buyer Target Business 
Deal size 
(USDbn) Close date 

Argo Ariel Re Reinsurance and Lloyd’s 0.2 February 2017 
Sompo Endurance Global specialty (re)insurance 6.3 March 2017 
PartnerRe Aurigen Life reinsurance 0.3 April 2017 
Fairfax Allied World Global specialty (re)insurance 4.9 July 2017 
Axis Novae Lloyd’s (re)insurance 0.6 October 2017 
SCOR MutRe Life reinsurance 0.1 January 2018 
AIG Validus Global specialty (re)insurance 5.6 Mid-2018 (expected) 
AXA XL Global (re)insurance and Lloyd’s 15.3 2H18 (expected) 

Source: Company data, Fitch 
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Insurance 

     
 Global Reinsurers: 2018 Forecast and 2017 Results 

May 2018 
6  

The lack of adequate returns on reinsurance capital will also continue to push (re)insurers to 

acquire diversifying businesses outside of reinsurance. This was demonstrated with AXIS’s 

USD0.6 billion (1.5x book value) October 2017 purchase of Lloyd’s (re)insurer Novae Group 

Plc. This acquisition shifts AXIS to a strong majority (61%) of business in insurance from its 

more historically balanced split of reinsurance vs insurance mix of business. 

Record Catastrophe Losses from US Hurricanes, Fires 

The devastating North Atlantic hurricane season caused global insured losses from natural 

catastrophes and man-made disasters for the (re)insurance industry to jump to USD144 billion 

in 2017, the highest on record, according to Swiss Re’s recent sigma study. This is up 

significantly from USD56 billion in 2016 and the 10-year (2007-2016) average of USD58 billion 

and surpasses the USD139 billion of insured losses in 2011 from massive earthquakes in 

Japan and New Zealand and severe floods in Thailand.  

Hurricanes Harvey, Irma and Maria combined to produced USD92 billion of insured losses, 

making 2017 the second-costliest North American hurricane season on record, trailing only 

2005 when Hurricanes Katrina, Rita and Wilma caused insured losses of USD112 billion (in 

2017 dollars). Hurricanes Harvey, Irma and Maria each resulted in USD30 billion-USD32 billion 

of insured losses over a condensed time span of just under one month from late August to late 

September. Harvey produced an historic level of rainfall along the Texas coast, leading to 

massive flooding and significant losses that were uninsured or borne by the US National Flood 

Insurance Program. Irma had a considerable impact on the Florida residential property market 

with primary carriers reporting sizable recoverables from the reinsurance market. Maria 

represented a material loss to the commercial property market in Puerto Rico.  

Outside of hurricanes, the most expensive insured loss event in 2017 was the California 

wildfires in October that spread over 245,000 acres. The majority of insured losses were in the 

personal lines segments, as a significant number of the structures destroyed were residential 

properties. At USD7.7 billion, the Tubbs fire in the Sonoma and Napa counties of California is 

the largest insurance industry wildfire on record, well above the USD2.8 billion loss suffered in 

May 2016 from the Fort McMurray wildfire in Alberta, Canada. 

Rounding out the top insured loss events of 2017 was a powerful US thunderstorm in Denver, 

Colorado in May that resulted in USD2.5 billion of insured losses. Given the high density of 

insurance coverage for US storms, the insured amount reflects almost 75% of the USD3.4 

billion economic loss.  

Largest Insured Catastrophe Events of 2017 

Date Event Location 
Economic loss 

(USDbn) 
Insured loss 

(USDbn) 

September  Hurricane Maria Caribbean 65.0 32.0 
September  Hurricane Irma US/Caribbean 67.0 30.0 
August/September Hurricane Harvey US/Caribbean 85.0 30.0 
October Wildfire (Tubbs) US 9.5 7.7 
October Wildfire (Atlas) US 3.2 2.7 
May Hailstorms US 3.4 2.5 
2017 total   337.0 144.0 
2016 total   180.0 56.0 
10-year avg.    190.0 58.0 

Source: Swiss Re 
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Appendix A 

 

Data on Select Non-Life Reinsurance Operations 

 IFS Net premiums written (USDm) Combined ratio (%) Shareholders’ equity (USDm) 

 Rating 2017 2016 2015 2017 2016 2015 2017 2016 2015 

Alleghany Corporation A+ 3,810 3,969 3,387 106.9 93.2 89.5 8,621 8,015 7,580 
Allied World Assurance Holdings Ltd.

a
 A NR 665 766 NR 82.3 82.2 NR 3,552 3,533 

Arch Capital Group Ltd. A+ 1,174 1,054 1,038 99.9 78.6 76.1 10,040 9,106 6,905 
Aspen Insurance Holdings Ltd. Not Rated 1,250 1,269 1,154 125.1 89.9 80.4 2,929 3,648 3,420 
AXIS Capital Holdings Limited A+ 2,251 2,233 2,130 107.2 88.5 86.7 5,341 6,272 5,867 
Berkshire Hathaway Inc.

b
 AA+ 7,713 6,993 7,427 121.1 87.6 84.8 348,296 282,070 254,619 

Chubb Limited (legacy ACE Limited)
c
 AA 685 676 828 111.1 79.4 65.1 51,172 48,275 45,829 

DEVK Rueckversicherungs AG A+ 405 334 303 96.7 91.5 92.0 1,403 1,199 1,186 
Everest Re Group, Ltd. Not Rated 4,614 3,885 3,856 103.1 77.6 78.5 8,369 8,075 7,609 
Fairfax Financial Holdings Limited Not Rated 2,810 2,478 2,537 99.3 88.9 85.1 18,412 11,820 12,019 
Hannover Rueck SE AA− 11,040 9,067 8,962 100.0 94.0 94.7 11,143 10,250 9,538 
IRB-Brasil Resseguros S.A. Not Rated 1,719 1,371 1,247 80.9 83.8 92.5 1,081 1,022 802 
Lloyd’s of London AA− 10,342 10,573 10,532 117.2 92.3 86.7 36,143 34,177 35,750 
Mapfre Re A 2,510 2,419 2,151 94.9 94.0 93.9 1,562 1,346 1,276 
Markel Corporation A+ 978 899 824 132.0 87.2 89.7 9,504 8,461 7,834 
Munich Reinsurance Company AA 19,479 18,860 18,519 114.0 95.8 89.7 33,834 33,446 33,651 
PartnerRe Ltd. A+ 3,776 3,837 4,022 99.3 93.6 85.6 6,745 6,688 6,903 
Reaseguradora Patria, S.A. A− 190 153 138 96.2 101.8 85.2 101 87 111 
RenaissanceRe Holdings Ltd.

d
 A+ 1,441 1,201 1,140 144.1 67.0 56.9 4,391 4,867 4,732 

SCOR S.E. AA− 6,152 5,586 5,606 102.7 91.9 89.8 7,469 7,045 6,915 
SIGNAL IDUNA Rueckversicherungs AG A− 155 135 132 98.1 98.3 98.3 174 151 153 
Sirius International Group, Ltd. A− 1,090 938 848 107.6 94.0 85.1 1,917 2,239 2,209 
Sompo International Holdings Ltd.

e
 Not Rated 1,380 1,314 1,275 NR 77.9 69.6 7,036 4,882 4,856 

Swiss Reinsurance Company Ltd. AA− 16,031 17,768 15,703 111.5 93.5 85.7 34,294 35,716 33,606 
Validus Holdings Ltd A 1,289 1,328 1,208 130.0 64.9 66.6 3,912 4,004 3,794 
XL Group Ltd.

f
 A+ 3,964 3,515 2,029 111.3 88.4 81.0 11,461 12,961 13,654 

Total
g
  106,248 101,854 96,997 110.1 91.2 86.6 625,350 545,822 510,818 

NR: Not Reported 
IFS Ratings are for operating subsidiaries 
Combined ratio: Net losses and loss-adjustment expenses divided by net premiums earned plus underwriting expenses divided by net premiums earned 
Shareholders’ equity is organisation-wide equity and therefore depends on the company’s reporting practices; includes equity that supports operations other than property/casualty reinsurance operations 
a 
Allied World was acquired by Fairfax on 5 July 2017

 

b 
Excludes retroactive reinsurance 

c 
Pro forma for ACE/Chubb merger, which closed on 14 January 2016 

d 
Pro forma for RenRe/Platinum merger; 2015 excludes Platinum from 1 January 2015 through the acquisition date of 2 March 2015 

e
 Established 28 March 2017 with the acquisition of Endurance Specialty Holdings Ltd. by Sompo Holdings, Inc. Pro forma for Endurance/Montpelier merger; 2015 excludes Montpelier from 1 April 2015 through the acquisition date of 31 July 2015

 

f 
Pro forma for XL/Catlin merger; 2015 excludes Catlin from 1 January 2015 through the acquisition date of 1 May 2015 

g 
To aid comparability, totals for all years only include companies that have reported 2017 results at publication date 

Source: Company annual reports, financial supplements and SEC filings 
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Appendix B 

 

Data on Select Life & Health Reinsurance Operations 

 IFS Net premiums earned Pre-tax operating income/(loss) Shareholders’ equity 

(USDm) Rating 2017 2016 2015 2017 2016 2015 2017 2016 2015 

Berkshire Hathaway Inc. AA+ 5,706 5,669 5,956 NR NR NR 348,296 282,070 254,619 
Hannover Rueck SE AA− 7,375 7,087 7,162 279 379 447 11,143 10,250 9,538 
Mapfre Re A 645 569 505 23 39 19 1,562 1,346 1,276 
Munich Reinsurance Company AA 15,303 14,584 11,008 807 700 552 33,834 33,446 33,651 
PartnerRe Ltd. A+ 1,337 1,117 1,210 NR NR NR 6,745 6,688 6,903 
Reinsurance Group of America Inc. A 9,841 9,249 8,571 1,143 1,044 745 9,570 7,093 6,135 
SCOR S.E. AA− 9,160 8,269 7,740 389 430 407 7,469 7,045 6,915 
Swiss Reinsurance Company Ltd. AA− 11,851 11,486 10,567 1,815 1,350 1,492 34,294 35,716 33,606 
Total

a
  60,573 58,029 52,719 4,432 3,942 3,661 451,350 383,654 352,643 

IFS Ratings are for operating subsidiaries 
NR: Not Reported. Shareholders’ equity is organisation-wide equity and therefore depends on the company’s reporting practices; may include equity that supports operations other than life reinsurance operations 
a 
To aid comparability, totals for all years only include companies that have reported 2017 results at publication date 

Source: Company annual reports, financial supplements and SEC filings 
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