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NEWS
Market news, data and insight all day, every day
Insurance Day is the world’s only daily newspaper for the
international insurance and reinsurance and risk industries.
Its primary focus is on the London market and what affects it,
concentrating on the key areas of catastrophe, property and
marine, aviation and transportation. It is available in print, PDF,
mobile and online versions and is read by more than 10,000
people in more than 70 countries worldwide.
First published in 1995, Insurance Day has become the favourite
publication for the London market, which relies on its mix of
news, analysis and data to keep in touch with this fast-moving
and vitally important sector. Its experienced and highly skilled
insurance writers are well known and respected in the market
and their insight is both compelling and valuable.
Insurance Day also produces a number of must-attend annual
events to complement its daily output, including the Insurance
Day London Market Awards, which recognise and celebrate the
very best in the industry.
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loyd’s has navigated its first
potential public relations disaster successfully under new
chief executive, John Neal.
Almost no one will have missed
the punishments meted out in recent
weeks against men accused of inappropriate behaviour: two individuals, including a senior Guy Carpenter broker,
have been suspended from Lloyd’s for
inappropriate behaviour.
This kind of tough approach will
not have gone unnoticed, either by
potential abusers or by those hoping
to make a career in the market but
who are fearful of being harassed
themselves.
A flurry of news stories about sexual
harassment in the Lloyd’s marketplace
were the first big test of Neal’s leadership of the market. Falling short by failing to address the problem decisively
would have cast a cloud over the remainder of his time at Lloyd’s.
So far, though, it seems Neal has tak-

The punishments the corporation has meted
out, along with a host of other initiatives such
as a new culture survey, makes it feel like the
market really is shifting in a new direction
en the problem in hand. The punishments the corporation has meted out,
along with a host of other initiatives
such as a new culture survey, makes it
feel like the market really is shifting in
a new direction.

Some forms of harassment will surely go on – too many victims are still,
unfortunately, afraid to speak out – but
those who do will feel that their complaints are more likely to be taken seriously than at any time in the past. n

Price Forbes launches security
risks practice with JLT hires
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Price Forbes has launched a security
risks practice, hiring a trio of senior
brokers from JLT, writes Scott Vincent.
The team is led by Alistair Fox, who
was most recently chief operating officer of the CPS division of JLT Specialty. Fox is a former army colonel who
served as a Royal Engineer bomb disposal and search expert.
Sam Aitken will serve as executive
director in the practice. He most
recently held the position of head of
kidnap and ransom (K&R) at JLT Specialty, focused on North American risks.
The final member of the practice is
Ashley Coles, who worked at JLT Spe-

cialty as a broker specialising in emergency security evacuation and security
risks, which included a five-year stint in
Hong Kong.
He has also previously worked as
a K&R underwriter at Hiscox Special
Risks, focusing on Latin American family kidnap and ransom business, as well
as maritime piracy.
Price Forbes said the new practice
will provide a service aimed at organisations of all sizes and across all sectors, arranging pre-incident cover that
sits above existing traditional insurance
policies and provides access to a panel
of international incident response spe-

cialists, as well as traditional security
product lines.
“We believe this is a shift change
for the insurance market as we focus
on arranging cover that will help to
prevent and mitigate the impact of
major claims before they happen,”
Fox said.
The cover provides access to specialists such as evacuation, security, cyber and reputation and legal experts.
“Uniquely, some policies can be triggered on suspicion, imminence or allegation of an insured event rather than
waiting for traditional policy triggers,”
Fox added.

www.insuranceday.com | Wednesday 26 June 2019

3

NEWS

Lloyd’s carriers join to develop
emerging risks products
The Product
Innovation
Facility will
bring £53m of
capacity to bear
on new and
complex risks
Lorenzo Spoerry
Deputy editor

A

group of Lloyd’s carriers has launched an
initiative designed to
speed up the development of re/insurance products for
new and emerging risks.
The Product Innovation Facility
will trial new types of insurance
for complex and non-standard
risks, including intangible assets
and supply chain risks, or mishaps
caused by artificial intelligence.
The facility, led by carriers including Tokio Marine Kiln, Beazley, MS Amlin and Talbot, is backed
by £53m of capacity. Other carriers involved are Liberty Specialty
Markets, Hiscox, Ascot, Chubb,
Chaucer, Brit, Antares and Apollo.

The facility remains open for
others to join.
Lloyd’s chief executive, John
Neal, said the Product Innovation
Facility “harnesses Lloyd’s unrivalled entrepreneurial spirit”.
“By incubating new product
ideas and helping them to scale
up over time, Lloyd’s will continue helping its customers to deal
with rapidly evolving and emerging risks,” he said.
Airmic’s deputy chief executive
and technical director, Julia Graham, said the initiative “has the
potential to break new ground”.
She praised Lloyd’s “not only for
the breadth of what is being considered, but also the extent of collaboration between syndicates to
achieve an ambitious but important goal”.
Encouraging innovation in the
market is a key element of the
Lloyd’s Corporation’s plans to improve the market’s relevance to
buyers.
Neal’s reform plans include expanding Lloyd’s Innovation Lab,
creating an “unrivalled” dataset
of relevant information and library of insight, and establishing
a partnership of service providers
(both Lloyd’s and third party) to
help underwriters provide better
services to their customers.
This year should also see the

Encouraging innovation in the market is a key element of the Corporation’s plans to improve
the market’s relevance to buyers
introduction of the “syndicate-ina-box” idea. This would let innovative firms wishing to sell products
through Lloyd’s join the market remotely and with relative ease.

Another key element of Neal’s
plans for Lloyd’s involves a radical reduction in the market’s cost
ratios, which average around
40%, or ten percentage points

higher than rivals in other jurisdictions.
Neal told Insurance Day he intends to halve Lloyd’s cost ratio to
20% within five years.

Ed targets Bermuda expansion AIR expands European
following regulatory approval flood models
Ed Broking has launched its new
Bermudian operation following
regulatory approval from the
Bermuda Monetary Authority,
writes Scott Vincent.
The broker said it will provide
its full range of multi-line broking services through the Bermuda office, which it said will
become an important part of parent company BGC’s global insurance offering.
Chris Bonard will serve as chief
executive of Ed in Bermuda. He
said: “Bermuda is an important
and exciting global marketplace,
but it has been dominated by a

few big brokers. Using innovative
technology, we intend to become
a significant independent player
on the island and can now begin
to assemble a top-flight team of
professionals.
“They will provide clients
worldwide with an alternative,
credible independent entry point
to Bermuda and will bring new
business to the many high-quality risk carriers here.”
Plans for the office were first
announced last December. At the
time, Steve Hearn, chief executive for insurance at BGC, said:
“Bermuda represents an obvious

opportunity for us to better serve
our customers for whom the island is an important market.”
Bermuda’s premier, E David
Burt, welcomed Ed’s arrival in
Bermuda as “testament to the
island’s continued draw as a re/
insurance hub, with an ideal location to serve key markets, as
well as a regulatory regime that
favours agile businesses.
“We welcome a significant independent broker that combines
both talent and technology to
help us build opportunities for
the island’s economy and people,” he said.

AIR Worldwide has expanded its
inland flood model for central
Europe to include Poland, writes
Scott Vincent.
The modelling firm has also
updated the storm surge component of its UK coastal flood model. The update means all coastal
areas of England and Wales
are now covered by the model,
which has incorporated detailed
coastal sea defences and their
probability of failure.
The UK coastal flood model
has now been incorporated into
AIR’s extratropical cyclone model for Europe.
Cagdas Kafali, senior vice-president of research at AIR, said the

European model now captures
damage and loss associated with
large-scale windstorms in 22 European countries.
“With approximately 10% to
15% of coastline less than five meters above sea level, the UK is one
of the countries in Europe most
vulnerable to coastal flooding,”
Kafali said.
“The new surge sub-peril can
capture the effects of storm surge
flooding on insured properties on
the coasts of England and Wales
and help address the wide spectrum of storm surge risk management needs of all stakeholders
throughout the insurance and reinsurance industries.”
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Terra Brasis/Austral Re
merger will reshape Brazilian
reinsurance market

lazyllama/Shutterstock.com

Merger, which will create the country’s third-largest reinsurer, could create
significant opportunities for international partners to enter the market
Rodrigo Amaral
Journalist

T

he merger between the
Brazilian-based reinsurers Austral Re and Terra Brasis could create
an opportunity for underwriting
groups with plans to invest in one
of the world’s largest emerging
economies.
But the deal, which was announced in mid-June and still
needs to be approved by Brazil’s
competition authorities, is just one
of several fronts that are opening

up in the country for investors
with the appetite for a large – albeit sometimes frustrating – insurance and reinsurance market.
In interviews with the Brazilian media, Bruno Freire, chief
executive of Austral Re, who
will retain the position once the
merger is approved, said the new
company plans to raise capital in
order to further diversify its reinsurance portfolio.
One of the strategies, Freire told
financial paper Valor Econômico,
could be the launch of an initial
public offering (IPO), an approach
that has been successful in the
case of another Brazilian reinsurance, market leader IRB Brasil Re.

But the road ahead for the company could involve a larger participation of investors, as Austral Re’s
owners, Vinci Partners, is a private
equity company that, according to
market rumours, has been looking
to sell the business for some time.
Vinci Partners will hold 62% of the
merged company.
The new company could, in this
context, provide a more attractive
target for international underwriters or investors with plans to grow
their businesses in Latin America.
Freire has said publicly the potential arrival of a third-partner
investor in the business has not
been dismissed.
The Austral Re/Terra Brasis

merger will created Brazil’s thirdlargest local reinsurer in terms of
premium volume, with Real538m
($140.4m) of premiums at the end
of 2018, the equivalent of around
3% of the market. Furthermore,
both companies have already
started to expand their businesses abroad, with a focus on other
Latin American markets. Austral
is present in Argentina, Chile and
Mexico, while Terra Brasis has
spread its operations to Colombia,
Peru and Panama.
Terra Brasis has also pioneered
the presence of Brazilian-based
reinsurers in alternative reinsurance markets with the launch of
a catastrophe bond two years ago.

“The bigger question for the
broker community is whether the
merger will lead to a change of
strategy to a more international
approach, such as IRB [Brasil Re]
has done,” David Battman, head
of international at broker BMS,
says. “All indications are that it is
a merger that looks for efficiency
with a bigger, stronger player.”
International expansion
The search for an international footprint has been a necessity
for Brazilian reinsurers since the
government decided to remove
restrictions on the transfer of
risks abroad in 2015. Before then,
Brazilians cedants were forced to

The Brazilian
government, which
owns 11.7% of IRB
Brasil’s equity, is
keen on divesting,
as it desperately
looks for resources
to mitigate a fiscal
crisis

offer at least 40% of the risks they
wanted to transfer to local reinsurers. The ratio has dropped every year and it is expected a fully
open market will be the norm in
the near future.
“In the middle to long term
there is, in my opinion, not quite
the same imperative to own or
invest in a local reinsurer in Brazil as perhaps there was when
40% of reinsurance premiums
had to stay in the country,” Battman says.
A tougher local reinsurance
market may have also played a
role in the companies’ decision
to merge. According to data gathered by Terra Brasis from Brazil’s

insurance regulator, the Superintendência de Seguros Privados
(Susep), both companies closed
2018 with combined ratios above
100%. Austral Re’s loss ratio was
85%, after dropping two percentage points in the course of the
year, while Terra Brasis’s loss ratio
of 72% was a sharp increase from
the 54% posted in 2017.
Nonetheless, investors may still
show an interest in increasing
their exposure to Brazil, which is
expected to post healthy premium
growth rates once the country gets
out of its long-running economic
malaise. The interest of international investors was shown by the
successful secondary offer of stock

performed by IRB Brasil Re, the
country’s largest reinsurer with a
share of 37% of total premiums,
including those ceded to international markets.
“The market will continue to
remain centered on IRB Brasil,”
Francisco Galiza, head of consultancy Rating de Seguros, says.
IRB Brasil’s secondary offer
took place in February. An investment fund owned by official
bank Caixa Econômica Federal
raised Real2.5bn with sale of 8.9%
share of the capital. A significant
number of international investors
were among the buyers, IRB Brasil said in a statement.
And soon investors could have

another go at the highly profitable
reinsurer, whose share price has
risen 250% since its IPO in July
2017 until the end of March 2019.
The Brazilian government,
which owns 11.7% of IRB Brasil’s
equity, is keen on divesting, as it
desperately looks for resources to
mitigate a fiscal crisis. BB Seguros,
an insurer that belongs to a stateowned bank and owns 15.2%, is
also said to be looking to unload
its shares.
Regulatory concerns have delayed the sales, but, once they are
overcome, it is expected both the
government and the bank will try
to take advantage of IRB Brasil’s
good status with investors to realise their capital.
In addition to a dominant local
position, the company is making a
strong push to become a player in
international markets. The volume
of premiums taken by IRB Brasil in
international contracts increased
32.4% in 2018 and 46%, on an annual basis, in the first quarter of
2019, according to the firm.
Battman points out IRB Brasil
has gone some way in its international expansion, progressively
increasing the amount of international underwriting in recent
years, and it is now happy doing it
on a treaty basis. The company is
tentatively doing more facultative
international business as well.
Brazil’s dire fiscal position
could also result in further opportunities. State-owned bank Caixa
Economica Federal has been
seeking tenders to provide access
to its insurance distribution network. The tenders are held by
Caixa Seguridade, its insurance
division, for different segments
including large risks and home
property insurance.
“Depending on which insurers
get in, Caixa Seguridade can significantly leverage their business
in Brazil,” Galiza says.
Caixa is also expected to launch
an IPO of Caixa Seguridade to
strengthen its capital position, as
Brazil’s free market government
pursues its agenda to reduce the
weight of state-owned banks in
the economy.
In Galiza’s view, more M&A activity could take place in Brazil’s
insurance market, but only after
the economy picks up steam once
again. Plagued by years of overspending and political instability,
the economy has underperformed
so far in 2019, and GDP growth
projections by market players
have been reduced from 2.5% in
January to 1% in June, according
to a monthly survey published by
the Central Bank.
“It has been very disappointing,” Galiza says. n
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Technology presents
a new beginning for
claims professionals

Containing the cost of claims
through outsourcing
Technology will enable claims professionals to focus on developing those
increasingly important customer communication or “soft” skills, as they
increase their direct interaction with clients, rather than concentrate on
internal administration processes.
“Getting real-time information and data into client applications and
being connected to all of the communications channels clients use will
be critical for insurers,” Kai Wegner, head of solution architecture at software provider omni:us, says.
Wegner cites a PwC survey conducted last year in which 78% of chief
executives in the insurance sector, more than those in almost any other
industry, highlighted changes in consumer and client behaviour as one
of the biggest threats to the growth of their businesses. Indeed, 86% of
insurance chief executives said they believe their organisations need to
strengthen employees’ soft skills as much as their digital skills.
However, underlying these ambitions are the hard facts of balancing
cost against financial returns. This, commentators say, will further increase
the reliance of carriers and brokers in the London market on outsourcing
partners, particularly at the more commoditised end of the market.
The outsourcing of claims management functions is expected to accelerate as digital technology develops in the operational space, Chris
Scott, head of Lloyd’s and London market at Sedgwick International
UK, says. “As insurtech takes hold and digital technology develop,
carriers in the London market will manage and own, but they will
not deliver what many still view as a less important activity, claims
management. They will focus on underwriting expertise, portfolio ana
lysis and management.”
London market insurers and brokers, Scott says, are increasingly looking to third parties to deliver claims. “Many outsource partners have
systems in place that can plug and play, seamlessly, with the technology
systems and data standards being introduced by the London market Target Operating Model initiative.” n

Most of the functions performed by claims professionals
today will be made redundant by technology. Instead
of spelling the demise of the sector, however, it
represents a new start
Rasaad Jamie
Global markets editor

N

ew technology is bringing sweeping changes,
opportunities and challenges to the claims management sector. While the focus
is, understandably, on the changes
technology will bring in the future,
it is all too easy to forget the significant changes it has already made
over the past few years to the management of claims in the Lloyd’s
and London markets.
These changes have included the
introduction of a central document
repository, allowing underwriters
to view claims files simultaneously
rather than reviewing a physical
paper claim file.
In the non-bureau world, the
introduction of “claim movement
messages” to replace email as the
communication tool of claims information as part of the Ruschlikon
Initiative has had an equally profound impact.
But this is just the very beginning of a profound transformation,
which will not only increase claims
settlement times, but also present
challenges around getting the balance between human interaction
and technology right.
For the London market, there are
considerations as to how and when
brokers and carriers place people
or technology at the centre of their
claims management activities. It
also present questions around recruitment and professional development strategies to meet the skills
required by the London market
claims professionals of the future.
Profound change
The Lloyd’s Market Association
(LMA) predicts in the next three
to five years, technology will pro-

‘With the increased use of
machine learning and artificial
intelligence, knowledge workertype roles such as those of claims
professionals are increasingly in
reach of machines’
Darren Wray
Fifth Step
vide all stakeholders with access
to real-time claims data directly to
through their internal systems, with
information made available to all
parties simultaneously.
Looking out over the longer term
– the next six to 10 years – the LMA
envisages technology will provide
the market with the ability to deploy external data feeds, such as internet of things devices, to enhance
the customer experience and to
verify the facts and circumstances
around an event.
There is also likely to be an increase in the number of smart contracts in the London market over
the next five years. Initially, this
will mean, in simple cases, claims
will be settled without human intervention. The use of wide and varied
data sources will also become more
prevalent in the underwriting (and
therefore the claims) process.
How will these changes affect
the role of human claims handlers?
Darren Wray, chief executive of
Fifth Step, points out the decisions
about which jobs are performed
by a person or by a machine that
are being made today are not that
different from those made 250
years ago at the time of the first
Industrial Revolution. “What has
changed, though, is the types of jobs
that technology can now replace.
With the increased use of machine
learning and artificial intelligence,
knowledge worker-type roles such
as those of claims professionals are

increasingly in reach of machines,”
Wray says.
It is widely assumed most of the
functions performed by claims professionals today will be redundant
in the not-too-distant future. But
there is also a deeply held view that
instead of this trend spelling the
demise of the claims professional,
it represents a new beginning for
the sector. The increasing power
and use of technology will free up
claims practitioners from under
taking routine tasks and allow them
to develop and focus their expertise
on difficult cases, negotiation, building relationships and so on.
The sense is if the technology is
good enough, then claims people
working for managing agents, for example, might not even need technical
expertise on their side to understand
the technology system. “Better technology could allow claims professionals to make the most of whatever
legal, aviation, shipping, business,
negotiating, relationship building or
other relevant skills to their greatest
ability,” Aidan O’Neill, chief executive of DOCOsoft, says.
New skills
The vision is of claims professionals
with a greatly enhanced value and
status in the London market than
they enjoy at present. This will be,
not least, because of the increased
demand in the claims management
sector for the skills that machines
cannot replicate, such as empathy

Far from ending the careers of
human claims professionals,
technology could liberate them
to focus on higher-value work
aurielaki/Shutterstock.com

and creative problem-solving under
pressure, commentators say.
For example, Matt Connell, director of policy and public affairs at
the Chartered Insurance Institute
(CII), points to the emerging trend
in insurance product development
where the focus is increasingly on
providing more benefits in kind
rather than financial compensation
to settle a claim, including providing crisis management services
and legal support to firms that have
been victims of cyber attacks. “This
means claims professionals will

have to become more adept than
ever at managing a wide range of
professionals in disciplines that go
well beyond insurance and financial services,” Connell says.
People who can understand and
analyse the claims data flows of
the future could, potentially, be as
valued in the market as underwriters, O’Neill says. “Claims reserves
data, for example, offers a treasure
trove of information. Analysis of
claims reserves could provide finegrained historical and real-time reserve accuracy data, which would

significantly ease the burden of
meeting regulatory compliance in
this regard.”
Claims professionals could be
trained to use the data that flows
through these new technology platforms to detect patterns of consistent over- and under-reserving,
which would allow remedial action
to be taken. “This data would then
feed granular, timely and robust
information back to the pricing
team, while revealing any inconsistency in reserving across the claims
team,” O’Neill says.

The status of the claims professional is likely to be further enhanced as the increased use of data
and technology enables the claims
function to move closer to the underwriting process, according to Darren Coombes, executive chairman,
Claims Solutions at Davies Group.
This will further highlight the
value of claims professionals to
brokers, Coombes says. “Brokers
will undoubtedly look to their ability to play an increasing role in the
claims management process as a
significant unique selling point in a

competitive marketplace at a time
when technology is looking to shorten the placement chain and with it
bring the underwriter closer to the
client,” he adds.
Purple people
Organisations that do not have a
“Fourth Industrial Revolution” strategy as part of their plan are likely
to be at a significant disadvantage
within the next five years and will
probably find themselves playing
catch-up.
For example, when making hiring

decisions, particularly for roles in
the claims sector that either can, or
will be able to, be performed by machines in the next few years, firms
should hire “purple people”, Wray
suggests. These are people, according to Wray, who have a combination of business (blue) skills and
technical (red) skills. “Purple people, with their multi-disciplinary
skills, tend to be more adaptable
and will help organisations find
their natural human and technology balance,” he says.
This new generation of claims
professionals
represented
by
Wray’s purple people will also pose
several issues in terms of people
management within the culture
and structure of the insurance work
environment.
These are issues the insurance industry, and particularly the claims
management sector, are not at pres-

ent that well equipped to address,
according to Carly Gray, a director
at law firm DWF.
Candidates with the flexible skills
required by the claims management jobs of the future will want to
have greater flexibility within their
roles and to have the ability to work
in a way that can more easily adapt
to their lifestyle, Gray says. “To continue to attract top candidates for
claims roles, the market may need
to consider how they might provide
a more flexible working environment – for example, allowing people to work part-time and giving
them the technology to seamlessly
work from home.
“Doing all of this, while ensuring
the claims team adopts a consistent
approach overall and maintains
expected levels of service for their
clients, will not be straightforward,”
Gray adds. n

‘Technology could allow claims
professionals to make the most of
whatever legal, aviation, shipping,
business, negotiating, relationship
building or other relevant skills to
their greatest ability’
Aidan O’Neill
DOCOSoft

Zurich to stop underwriting
highly polluting businesses
MGM Resorts sues Zurich
American over Las Vegas
shooting defence
Casino giant MGM Resorts is taking legal action against insurer Zurich
over defence costs relating to the mass shooting in 2017, writes John
Shutt, Los Angeles.
MGM Resorts is suing Zurich American Insurance for breach of contract over the insurer’s failure to pay defence costs for the more than
4,000 damage claims it faces in the shootings at its Mandalay Bay hotel
in Las Vegas.
In the incident, a shooter on the hotel’s 32nd floor opened fire on a
country music festival at an adjacent concert venue, killing 58 people
and injuring more than 850.
MGM “disputes any liability arising out of the event”, it said in the
lawsuit, and is engaged in mediation with claimants, who allege negligence led to the shooting, which is the deadliest in US history.

Zurich will ‘generally’ no
longer insure or invest in
polluting firms, including
those that produce coal
Antubyrin/Shutterstock.com

Company becomes the latest insurer to pull back from
supporting coal producers and other polluting firms
Lorenzo Spoerry
Deputy editor

Z

urich Insurance Group
has become the latest insurer to move away from
supporting coal-producing
businesses and other polluters.
The insurance giant said it will
“generally” no longer underwrite
or invest in highly polluting companies. This includes those that
generate more than 30% of their

revenue from mining thermal
coal or produce more than 20 million tons of thermal coal a year.
It also includes those that are
in the process of developing any
new coal mining or coal power infrastructure, along with those that
generate more than 30% of their
revenue from mining oil shale.
The move comes in response to
what the insurer described as a
“climate crisis”.
Zurich has also pledged to be
using 100% renewable power in
all its global operations by the end
of 2022.

Florida’s
governor,
Ron DeSantis

Other major re/insurers, including Scor, QBE, Munich Re,
Hannover Re and Swiss Re, have
also recently taken steps to exit
coal-related risks.
“As one of the world’s leading
insurers we see first hand the devastation natural disasters inflict
on people and communities. This
is why we are accelerating action
to reduce climate risks by driving
changes in how companies and
people behave and support those
most impacted,” Mario Greco,
chief executive of Zurich Insurance Group, said.

Mandalay Bay hotel in Las Vegas was the scene of a mass
shooting in 2017
Usa-Pyon/Shutterstock.com

Florida modernises surplus lines
Florida’s governor, Ron DeSantis,
has signed into law a measure
that modernises the state’s regulatory framework for the surplus
lines insurance industry, writes
John Shutt, Los Angeles.
Under HB 301, the industry’s
prescriptive statutory capped

fee is replaced with a fee that is
deemed reasonable and compatible with fees charged by surplus
lines carriers in other states.
The fee is now required to be
separately stated and clearly seen
by retail agents and customers before a policy is purchased.

The bill, which was backed by
the Florida Surplus Lines Association, becomes effective from
July 1.
Florida is one of the three top
US state markets for surplus lines,
with around $2bn in annual commercial property premiums.

