
 
 
 
 

International Association for the  
Study of Insurance Economics Études et Dossiers 

 
 
 

 
 
 
 
     Études et Dossiers No. 304 

 
         2nd International Insurance and 

         Finance Seminar of 
        The Geneva Association 

        Hosted by AVIVA plc  
 

       10 – 11 November 2005 
       London 

 
 
 

 
 

 
 

 
 

 
 

       December 2005 
 
 
 

   Working Paper Series of 
   The Geneva Association 

 
 
 

 
 
 
 
 
 

© Association Internationale pour l'Etude de l'Economie de l'Assurance 
 
 

The Geneva Association  -  General Secretariat  -  53, route de Malagnou  -  CH-1208 Geneva 
Tel.: +41-22-707 66 00 - Fax: +41-22-736 75 36 - secretariat@genevaassociation.org - www.genevaassociation.org

http://www.genevaassociation.org/


 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The Geneva Association Working Paper Series “Études et Dossiers” appear at irregular 
intervals about 10 - 12 times per year. Distribution is limited.  
The “Études et Dossiers” are the working paper series of The Geneva Association. These 
documents present intermediary or final results of conference proceedings, special reports and 
research done by The Geneva Association. As they contain work in progress or summaries of 
conference presentations, the material must not be cited without the express consent of the 
author in question.  
Layout & Distribution: Valéria Kozakova 

 
© The Geneva Association - Association Internationale pour l'Etude de l'Economie de l'Assurance 



The Geneva Association_________________________Etudes et Dossiers no. 304

4-1

1 ©2004 Deloitte & Touche LLP.  Private and Confidential

Insurance Portfolio Transfers –
The Emergence of a 
Restructuring Tool

Ian Clark
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Insurance Portfolio Transfers

• Introduction

• Circumstances where portfolio transfers might be used

• The role of the independent expert
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WTC loss took its toll on the ratings of US P/C firms
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Recent post-Katrina rating downgrades

Ratings of 24 insurers under review by A.M. Best with negative implications

BA-Rosemount Reinsurance Ltd.

AA+IPCRe

A-AEndurance Specialty Insurance

A-APXRE

AA+Renaissance Re

A-AMontpelier Re

B+A-Olympus Re

Post-KatrinaPre-Katrina
P/C Company
A.M. Best’s Financial Strength Ratings

Source: www.factiva.com
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The UK-non life market

Source: A.M. Best’s Statement File – Non-Life – UK, S&P Thesys – SynThesys File – Non-Life, KPMG LLP (UK) 2005, Lloyd’s
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Circumstances where portfolio transfers might be used

• Capital efficiency

• Pressure on ratings
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• Finality solutions

• Underwriting pools
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