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primary domicile. In addition, even 

if Bermuda (re)insurers re-domicile 

to other countries, we expect them 

to maintain significant operations 

and staff in Bermuda through either 

wholly-owned operating subsidiaries 

or Bermuda-based branches, given 

the island’s importance as a key un-

derwriting hub for global placements. 

Furthermore, recent economic tur-

moil in some European sovereigns 

(including Ireland), is likely to slow-

down the pace of re-domestication 

from Bermuda to Europe, at least in 

the near term.

Because most Bermuda (re)insur-

ance writers are global in nature and 

already have numerous operating sub-

sidiaries in several parts of the world, 

a change in the country of domicile is 

unlikely to have a significant impact 

on their business. Therefore, Standard 

& Poor’s would not expect to take any rating 

actions on holding companies or core operat-

ing companies as a result of taxation or domi-

cile changes. 

The Road Ahead 
Up until this point, the several catastrophe 

losses incurred during 2010 and the first two 

months of 2011 have only led to improved 

pricing for insurance and reinsurance covers 

in each of the local markets affected by these 

events.  They have failed to provide enough 

momentum for more significant price increas-

es for (re)insurance risks on a global basis, and 

across lines of business. The same can be said 

about the most recent version of the RMS hur-

ricane model which, at least on its own, was 

not expected by most market participants to 

generate a significant change in pricing trends.

Given that only a few days have passed since 

the aftermath of the March 11 Japanese earth-

quake and Tsunami as we write this article, 

it is not yet fully clear what impact this more 

significant event will have on insurance and 

reinsurance pricing for the remainder of 2011. 

At least at this stage, it appears that 

global reinsurers may suffer enough 

losses during the first quarter of 2011 

to push for some improvement in 

reinsurance pricing for the upcom-

ing renewal season in June and July. 

However, it is still too early to tell how 

much improvement may be expected, 

and whether it will extend beyond 

these two renewal periods.  

Significant price improvements 

across most lines of business and geo-

graphic regions are needed, in our 

opinion, as decreasing underwriting 

margins and low investment returns 

continue to dampen earnings pros-

pects for Bermuda (re)insurers and 

their global peers.  Not surprisingly, 

companies participating in our survey 

ranked ‘renewal pricing rates’, ‘grow-

ing market share versus profitability’, 

‘managing investment returns’, and 

‘cost control’ as their key business issues for 

2011.   

We expect the cumulative effect from the 

first quarter 2011 catastrophes to lead many 

Bermuda (re)insurers to report losses ranging 

from a quarter’s worth of earnings to poten-

tially a full year’s earnings. Depending on how 

active the North Atlantic hurricane season 

turns out to be this year, and whether other 

significant loss events occur, we believe some 

outliers may post an operating loss for the full 

2011 year.  
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STock price over 2010/2011

composition of net premiums earned
(All amounts in billions of u.s. dollars)
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Stock Ex-
change 
Symbol

Common 
Stock Price

52 week 
high/low P/E Ratio (2)

Book value 
per common 

share
Market/book 

value ratio

Basic 
earning 

per share
Fully diluted 

earnings
Curr Prior Curr Prior Curr Prior Curr Prior Curr Prior Curr Prior Curr Prior

ACE Limited ACE 62.25 50.40 62.37/
47.50

55.14/
31.84 6.80 6.66 68.59 58.44 0.91 0.86 9.15 7.57 9.11 7.55

Allied World Assurance  
Company Holdings, AG AWH 59.44 46.07 60.41/

40.60
48.74/
33.00 4.16 3.76 80.75 64.61 0.74 0.71 14.30 12.26 13.32 11.67

Alterra Capital Holdings Ltd. ALTE 21.64 22.30 24.99/
17.02

23.69/
13.00 6.78 5.16 26.30 28.01 0.82 0.80 3.19 4.32 3.17 4.26

Arch Capital Group Ltd. ACGL 88.05 71.55 92.05/
65.70

72.25/
44.68 5.66 5.21 89.98 73.01 0.98 0.98 15.55 13.74 15.55 13.74

Argo Group Ltd. AGII 37.45 29.14 40.14/
25.59

36.66/
25.33 13.38 7.63 58.41 52.37 0.64 0.56 2.80 3.82 2.76 3.81

Aspen Insurance Holdings 
Limited

AHL & 
AHL BH 28.62 25.45 31.60/

23.80
28.44/
18.46 7.53 4.37 40.96 35.43 0.70 0.72 3.80 5.82 3.62 5.64

AXIS Capital Holdings Limited 
(1) AXS 35.88 28.41 37.15/

27.22
31.46/
17.92 5.32 8.46 45.60 37.84 0.79 0.75 6.74 3.36 6.02 3.07

Catlin Group Limited (2) CGL 3.70 3.40 £3.93/
3.20

£4.49/
2.83 5.81 3.61 8.34 7.68 1.00 1.00 0.98 1.52 0.93 1.47

Endurance Specialty  
Holdings Ltd. ENH 46.07 37.23 34.86/

46.64
38.44/

19.71 7.20 4.30 57.25 47.74 0.80 0.78 6.73 9.14 6.38 8.69

Flagstone Reinsurance  
Holdings, S.A. FSR 12.60 10.94 13.14/

9.49
12.45/
7.24 ^ ^ 16.07 14.37 ^ ^ 1.23 2.87 1.23 2.87

Hiscox Ltd. (3) HSX.L  £3.81  £3.17 £3.81/
3.17

£3.62/
2.71 8.08 4.22 5.23 4.81 1.14 1.06 0.73 1.18 0.70 1.14

Montpelier Re Holdings Ltd. MRH 19.94 17.32 20.59/
14.30

17.95/
10.55 6.71 3.23 24.53 21.08 0.81 0.82 2.97 5.36 2.97 5.36

PartnerRe Ltd. (4) PRE 80.35 74.66 82.00/
70.06

80.99/
54.65 7.54 3.12 93.77 84.51 0.86 0.88 10.65 23.93 10.46 23.51

RenaissanceRe Holdings Ltd. RNR 63.69 53.15 64.50/
50.81

57.37/
39.37 5.13 3.94 62.58 51.68 1.02 1.03 12.42 13.50 12.31 13.40

Validus Holdings, Ltd. VR 30.61 26.94 30.66/
23.14

27.24/
20.93 8.98 2.83 35.76 31.38 ^ ^ 3.41 9.51 3.34 9.24

XL Group plc XL 21.82 18.33 22.22/
15.59

18.95/
2.67 9.54 6.77 29.78 24.60 0.73 0.75 1.74 0.61 1.73 0.61

(1) 	 AXIS Capital Holdings Limited’s diluted book value per share is $39.37 for 2010 and $33.65 for 2009
(2) 	Catlin Group Limited stock price denominated in GBP but reports in USD.
(3) 	Hiscox Ltd.’s common stock price and 52 week high/low are denominated in GBP; all other amounts shown in USD.
(4) 	PartnerRe Ltd. P/E ratio based on fully diluted earnings per share. 
^ 	 Information not provided by respondent.	

Luckily for Bermuda market participants, 

these events have taken place at a time the 

market enjoyed a significant excess capital po-

sition. We expect some of this excess capital 

to be taken up by losses from the first quarter 

events in Japan, New Zealand, and Australia. 

At this stage we don’t expect any major capi-

tal raising initiatives among Bermuda players 

stemming from the recent catastrophes. How-

ever, we believe Bermuda (re)insurers may be 

at higher risk of needing to access the capi-

tal markets in case another major catastrophe 

event happens over the next 6-12 months.  

Beyond these more immediate risks, sev-

eral longer-term questions remain. Among the 

most important are whether insurance and 

reinsurance pricing will see any meaningful 

Continued on page 42
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Net Income, Losses & Lae, Premiums Earned and Total Capital 
& Surplus (All amounts in billions of u.s. dollars)

Publicly-Traded companies
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Capital & Surplus

Type of 
Insurance as % 

of Premiums Breakdown of Premium as Class of Business Risk
Breakdown of Gross Premium by  

Geographic Region
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ACE Limited AA- Stable 12/31/10 US GAAP  22,973,842  19,667,648  13,503,720  3,107,938 Class 4 8/30/85 81% 19% 0% 0% 19% 38% 0% 0% 0% 0% 40% 0% 0% 3% 0% 0% 0% 60% 22% 13% 0% 5%

Allied World Assurance  
Company Holdings, AG A- Positive 12/31/10 US GAAP  3,075,820  3,213,295  1,359,548  665,005 Class 4 11/13/01 70% 30% 0% 0% 0% 13% 0% 21% 27% 8% 1% 0% 0% 0% 0% 30% 0% 57% 11% 1% 31% 0%

Alterra Capital Holdings Ltd. A- Positive 12/31/10 US GAAP  2,918,270  1,564,633  1,172,486  302,335 Class 4 8/20/99 54% 46% 12% 0% 2% 31% 0% 23% 10% 8% 9% 0% 2% 0% 0% 3% 0% 76% 15% 0% 0% 10%

Amlin AG A Stable 12/31/10 Other  1,571,323  1,580,570  643,110  159,463 Class 4 10/28/05 0% 100% 1% 0% 1% 20% 38% 0% 0% 0% 0% 0% 0% 0% 0% 40% 43% 40% 6% 6% 0% 5%

Arch Capital Group Ltd. A+ Stable 12/31/10 US GAAP  4,513,003  4,323,349  2,552,483  842,588 Class 4 3/1/95 74% 26% 2% 0% 2% 30% 6% 13% 13% 0% 0% 0% 6% 0% 1% 27% 0% 71% 18% 5% 3% 3%

Argo Group Ltd (4) A- Stable 12/31/10 US GAAP  1,626,100  1,614,900  1,211,600  122,800 Class 4 10/5/99 ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^

Aspen Insurance Holdings Limited A Stable 12/31/10 US GAAP  3,242,000  3,305,000  1,898,000  312,000 Class 4 5/23/02 44% 56% 0% 0% 0% 21% 14% 0% 0% 0% 24% 0% 0% 0% 0% 41% 7% 73% 5% 5% 0% 10%

AXIS Capital Holdings Limited A+ Stable 12/31/10 US GAAP  5,624,970  5,500,244  2,947,410  856,723 Class 4 11/8/01 51% 49% 8% 0% 0% 25% 12% 27% 0% 13% 0% 0% 0% 0% 1% 14% 0% 46% 32% 0% 22% 0%

Catlin Group Limited A Stable 12/31/10 US GAAP  3,446,870  3,278,051  3,219,029  336,802 Class 4 6/25/99 67% 33% 26% 0% 3% 18% 15% 11% 0% 14% 3% 0% 0% 0% 4% 6% 57% 20% 6% 5% 12% 0%

Endurance Specialty Holdings Ltd. A Stable 12/31/10 US GAAP  2,848,153  2,787,283  1,741,113  364,738 Class 4 11/30/01 54% 46% 2% 2% 0% 17% 15% 8% 13% 0% 14% 0% 0% 0% 0% 29% 1% 65% 2% 2% 30% 0%

Everest Reinsurance  
(Bermuda), Ltd. (2) A+ Stable 12/31/10 Bermuda 

Statutory  2,818,655  2,572,527  1,780,586  391,862 Class 4 3/1/00 0% 100% 2% 0% 3% 46% 0% 7% 12% 19% 4% 0% 5% 0% 0% 0% 16% 76% 5% 0% 3% 0%

Flagstone Reinsurance  
Holdings, S.A. NR N/A 12/31/10 US GAAP 1,134,733 1,211,018 852,084   97,084 Class 4 11/10/05 8% 92% 0% 0% 0% 24% 43% 0% 0% 0% 0% 0% 0% 0% 0% 33% 0% 40% 13% 6% 0% 41%

Hiscox Ltd. A Stable 12/31/10 Other  1,987,798  1,805,270  1,749,144  276,483 Class 4 12/12/06 70% 30% 7% 0% 1% 24% 3% 21% 0% 0% 0% 0% 0% 0% 2% 41% 25% 39% 13% 1% 0% 22%

Lancashire Insurance  
Company Limited A- Stable 12/31/10 Other  1,394,500  1,268,100  546,600  334,200 Class 4 10/28/05 71% 29% 18% 0% 0% 46% 26% 0% 0% 0% 0% 0% 0% 0% 10% 0% 0% 37% 7% 3% 0% 53%

Montpelier Re Holdings Ltd. A- Stable 12/31/10 US GAAP  1,628,800  1,728,500  625,400  212,000 Class 4 11/14/01 19% 81% 0% 0% 0% 10% 40% 0% 0% 0% 0% 0% 0% 0% 0% 50% 32% 7% 0% 0% 61% 0%

Oil Casualty Insurance, Ltd. BBB+ Stable 12/31/10 US GAAP  431,503  450,785  25,948  (19,287) Class 3 5/14/86 80% 20% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% 0% 0% 0% 0% ^ ^ ^ ^ ^ ^

Oil Insurance Limited A- Stable 12/31/10 US GAAP  3,200,635  2,481,884  783,688  781,780 Class 2 12/14/71 100% 0% 0% 0% 0% 100% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% ^ ^ ^ ^ ^ ^

PartnerRe Ltd. AA- Negative 12/31/10 US GAAP  7,206,919  7,645,727  4,776,471  852,552 Class 4 8/24/93 0% 100% 12% 0% 0% 18% 15% 0% 0% 0% 11% 0% 0% 15% 0% 30% 0% 36% 43% 10% 0% 11%

RenaissanceRe Holdings Ltd. AA- Stable 12/31/10 US GAAP  3,939,214  3,840,786  864,921  702,613 n/a 6/7/93 1% 99% 0% 0% 0% 2% 86% 0% 0% 0% 0% 0% 0% 0% 0% 12% 0% 68% 6% 1% 0% 25%

Tokio Millennium Re AA- Stable 12/31/10 US GAAP  1,187,644  1,241,504  348,235  65,043 Class 3B 3/15/00 0% 100% 2% 0% 0% 0% 77% 0% 0% 1% 0% 0% 3% 0% 2% 15% 0% 0% 0% 0% 100% 0%

Validus Holdings, Ltd. A- Stable 12/31/10 US GAAP  3,504,831  4,031,120  1,761,123  402,564 Class 4 10/19/05 23% 77% 33% 0% 1% 17% 29% 0% 0% 0% 0% 0% 1% 0% 2% 17% 0% 30% 8% 2% 0% 60%

XL Group plc A Stable 12/31/10 US GAAP  10,684,949  9,615,090  5,031,137  643,377 Class 4 3/16/98 64% 36% 12% 0% 0% 23% 6% 25% 0% 0% 0% 0% 0% 6% 0% 28% 0% 40% 48% 0% 12% 0%

 89,825,799  83,516,266  48,541,752  11,713,579 

(1) 	 All the ratings in this table are financial strength ratings of the lead rated operating companies with each group as of March 21, 2011.	
(2) 	All Everest Reinsurance (Bermuda) Ltd.’s financial information provided in this survey is unaudited.	
(3) 	Outlooks can be positive, negative, or stable, and signal a potential change in an interactive rating over the next 2-3 years.
(4) For Argo Group Ltd., ratings refer to the financial strength ratings on the lead companies in Argo Group U.S.
NR	Not Rated by Standard & Poor’s.	
N/A Not applicable
^ 	 Information not provided by respondent.	

17th Annual Bermudian Business and Deloitte                     Insurance survey
(In US $000s)

Copyright © 2011 Bermudian Business / Deloitte & Touche Ltd.
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Capital & Surplus

Type of 
Insurance as % 

of Premiums Breakdown of Premium as Class of Business Risk
Breakdown of Gross Premium by  

Geographic Region
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ACE Limited AA- Stable 12/31/10 US GAAP  22,973,842  19,667,648  13,503,720  3,107,938 Class 4 8/30/85 81% 19% 0% 0% 19% 38% 0% 0% 0% 0% 40% 0% 0% 3% 0% 0% 0% 60% 22% 13% 0% 5%

Allied World Assurance  
Company Holdings, AG A- Positive 12/31/10 US GAAP  3,075,820  3,213,295  1,359,548  665,005 Class 4 11/13/01 70% 30% 0% 0% 0% 13% 0% 21% 27% 8% 1% 0% 0% 0% 0% 30% 0% 57% 11% 1% 31% 0%

Alterra Capital Holdings Ltd. A- Positive 12/31/10 US GAAP  2,918,270  1,564,633  1,172,486  302,335 Class 4 8/20/99 54% 46% 12% 0% 2% 31% 0% 23% 10% 8% 9% 0% 2% 0% 0% 3% 0% 76% 15% 0% 0% 10%

Amlin AG A Stable 12/31/10 Other  1,571,323  1,580,570  643,110  159,463 Class 4 10/28/05 0% 100% 1% 0% 1% 20% 38% 0% 0% 0% 0% 0% 0% 0% 0% 40% 43% 40% 6% 6% 0% 5%

Arch Capital Group Ltd. A+ Stable 12/31/10 US GAAP  4,513,003  4,323,349  2,552,483  842,588 Class 4 3/1/95 74% 26% 2% 0% 2% 30% 6% 13% 13% 0% 0% 0% 6% 0% 1% 27% 0% 71% 18% 5% 3% 3%

Argo Group Ltd (4) A- Stable 12/31/10 US GAAP  1,626,100  1,614,900  1,211,600  122,800 Class 4 10/5/99 ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^

Aspen Insurance Holdings Limited A Stable 12/31/10 US GAAP  3,242,000  3,305,000  1,898,000  312,000 Class 4 5/23/02 44% 56% 0% 0% 0% 21% 14% 0% 0% 0% 24% 0% 0% 0% 0% 41% 7% 73% 5% 5% 0% 10%

AXIS Capital Holdings Limited A+ Stable 12/31/10 US GAAP  5,624,970  5,500,244  2,947,410  856,723 Class 4 11/8/01 51% 49% 8% 0% 0% 25% 12% 27% 0% 13% 0% 0% 0% 0% 1% 14% 0% 46% 32% 0% 22% 0%

Catlin Group Limited A Stable 12/31/10 US GAAP  3,446,870  3,278,051  3,219,029  336,802 Class 4 6/25/99 67% 33% 26% 0% 3% 18% 15% 11% 0% 14% 3% 0% 0% 0% 4% 6% 57% 20% 6% 5% 12% 0%

Endurance Specialty Holdings Ltd. A Stable 12/31/10 US GAAP  2,848,153  2,787,283  1,741,113  364,738 Class 4 11/30/01 54% 46% 2% 2% 0% 17% 15% 8% 13% 0% 14% 0% 0% 0% 0% 29% 1% 65% 2% 2% 30% 0%

Everest Reinsurance  
(Bermuda), Ltd. (2) A+ Stable 12/31/10 Bermuda 

Statutory  2,818,655  2,572,527  1,780,586  391,862 Class 4 3/1/00 0% 100% 2% 0% 3% 46% 0% 7% 12% 19% 4% 0% 5% 0% 0% 0% 16% 76% 5% 0% 3% 0%

Flagstone Reinsurance  
Holdings, S.A. NR N/A 12/31/10 US GAAP 1,134,733 1,211,018 852,084   97,084 Class 4 11/10/05 8% 92% 0% 0% 0% 24% 43% 0% 0% 0% 0% 0% 0% 0% 0% 33% 0% 40% 13% 6% 0% 41%

Hiscox Ltd. A Stable 12/31/10 Other  1,987,798  1,805,270  1,749,144  276,483 Class 4 12/12/06 70% 30% 7% 0% 1% 24% 3% 21% 0% 0% 0% 0% 0% 0% 2% 41% 25% 39% 13% 1% 0% 22%

Lancashire Insurance  
Company Limited A- Stable 12/31/10 Other  1,394,500  1,268,100  546,600  334,200 Class 4 10/28/05 71% 29% 18% 0% 0% 46% 26% 0% 0% 0% 0% 0% 0% 0% 10% 0% 0% 37% 7% 3% 0% 53%

Montpelier Re Holdings Ltd. A- Stable 12/31/10 US GAAP  1,628,800  1,728,500  625,400  212,000 Class 4 11/14/01 19% 81% 0% 0% 0% 10% 40% 0% 0% 0% 0% 0% 0% 0% 0% 50% 32% 7% 0% 0% 61% 0%

Oil Casualty Insurance, Ltd. BBB+ Stable 12/31/10 US GAAP  431,503  450,785  25,948  (19,287) Class 3 5/14/86 80% 20% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% 0% 0% 0% 0% ^ ^ ^ ^ ^ ^

Oil Insurance Limited A- Stable 12/31/10 US GAAP  3,200,635  2,481,884  783,688  781,780 Class 2 12/14/71 100% 0% 0% 0% 0% 100% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% ^ ^ ^ ^ ^ ^

PartnerRe Ltd. AA- Negative 12/31/10 US GAAP  7,206,919  7,645,727  4,776,471  852,552 Class 4 8/24/93 0% 100% 12% 0% 0% 18% 15% 0% 0% 0% 11% 0% 0% 15% 0% 30% 0% 36% 43% 10% 0% 11%

RenaissanceRe Holdings Ltd. AA- Stable 12/31/10 US GAAP  3,939,214  3,840,786  864,921  702,613 n/a 6/7/93 1% 99% 0% 0% 0% 2% 86% 0% 0% 0% 0% 0% 0% 0% 0% 12% 0% 68% 6% 1% 0% 25%

Tokio Millennium Re AA- Stable 12/31/10 US GAAP  1,187,644  1,241,504  348,235  65,043 Class 3B 3/15/00 0% 100% 2% 0% 0% 0% 77% 0% 0% 1% 0% 0% 3% 0% 2% 15% 0% 0% 0% 0% 100% 0%

Validus Holdings, Ltd. A- Stable 12/31/10 US GAAP  3,504,831  4,031,120  1,761,123  402,564 Class 4 10/19/05 23% 77% 33% 0% 1% 17% 29% 0% 0% 0% 0% 0% 1% 0% 2% 17% 0% 30% 8% 2% 0% 60%

XL Group plc A Stable 12/31/10 US GAAP  10,684,949  9,615,090  5,031,137  643,377 Class 4 3/16/98 64% 36% 12% 0% 0% 23% 6% 25% 0% 0% 0% 0% 0% 6% 0% 28% 0% 40% 48% 0% 12% 0%

 89,825,799  83,516,266  48,541,752  11,713,579 

17th Annual Bermudian Business and Deloitte                     Insurance survey

Copyright © 2011 Bermudian Business / Deloitte & Touche Ltd.
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ACE Limited  771,672  49,715,097  1,692,190  4,232,962  22,278,879  4,664,427  83,355,227  40,497,193  6,329,502  4,967,564  8,587,126  60,381,385  10,161,181  -     5,623,086  5,925,378  1,399,252  (135,055)  22,973,842  83,355,227 

Allied World Assurance  
Company Holdings, AG  853,368  6,660,946  522,608  1,114,875  950,582  325,252  10,427,631  4,879,188  962,203  797,700  712,720  7,351,811  600,055  -     170,239  2,361,202  57,135  (112,811)  3,075,820  10,427,631 

Alterra Capital Holdings Ltd.  905,606  6,577,619  378,128  588,537  1,408,322  59,076  9,917,288  5,181,714  905,487  440,476  471,341  6,999,018  110,963  -     2,026,045  682,316  98,946  -     2,918,270  9,917,288 

Amlin AG  28,661  1,569,376  567,073  250,197  95,712  -     2,511,019  509,745  312,686  -     117,265  939,696  10,204  -     848,704  567,000  -     145,415  1,571,323  2,511,019 

Arch Capital Group Ltd.  362,740  11,543,608  74,297  1,763,985  2,002,929  23,233  15,770,792  8,098,454  1,370,075  400,000  1,389,260  11,257,789  534  130  435,195  4,422,553  204,503  (549,912)  4,513,003  15,770,792 

Argo Group Ltd  83,500  4,061,200  154,200  1,203,900  730,000  249,100  6,481,900  3,152,200  654,100  376,500  673,000  4,855,800  31,200  -     711,400  847,500  147,600  (111,600)  1,626,100  6,481,900 

Aspen Insurance Holdings 
Limited  1,179,000  6,056,000  30,000  822,000  724,000  21,000  8,832,000  3,820,000  859,000  499,000  412,000  5,590,000  -     -     1,388,000  1,529,000  240,000  85,000  3,242,000  8,832,000 

AXIS Capital Holdings Limited  929,515  11,004,870  519,296  2,921,212  967,607  103,231  16,445,731  7,032,375  2,333,676  994,110  460,600  10,820,761  1,934  500,000  2,059,708  4,267,608  159,992  (1,364,272)  5,624,970  16,445,731 

Catlin Group Limited  2,649,698  5,371,227  -     1,229,369  2,114,261  716,328  12,080,883  5,548,711  1,885,542  -     1,199,760  8,634,013  3,591  589,785  1,954,979  1,187,644  -     (289,129)  3,446,870  12,080,883 

Endurance Specialty Holdings 
Ltd.  609,852  5,200,711  376,652  827,609  181,954  782,627  7,979,405  3,319,927  842,154  528,411  440,760  5,131,252  47,218  8,000  613,915  2,040,449  129,812  8,759  2,848,153  7,979,405 

Everest Reinsurance (Bermuda), 
Ltd. (1)  246,251  6,043,241  194,247  1,058,449  368,570  -     7,910,758  4,210,309  644,007  -     237,787  5,092,103  1,250  -     1,327,096  1,309,735  263,532  (82,958)  2,818,655  7,910,758 

Flagstone Reinsurance Holdings 
S.A.  389,118  1,488,396  119,764  318,455  355,539  47,930  2,719,202  721,314  378,804  251,122  233,229  1,584,469  845  (178,718)  904,235  414,549  -  (6,178)  1,134,733  2,719,202 

Hiscox Ltd. (2)  527,546  3,860,798  10,811  726,541  1,039,290  100,650  6,265,636  2,679,054  900,337  32,117  666,330  4,277,838  31,866  -     409,464  1,468,821  -     77,647  1,987,798  6,265,636 

Lancashire Insurance Company 
Limited  456,700  1,462,900  11,800  3,400  295,800  -     2,230,600  429,000  287,000  -     120,100  836,100  1,000  -     -     410,700  26,200  956,600  1,394,500  2,230,600 

Montpelier Re Holdings Ltd.  232,300  2,442,200  90,100  283,200  166,900  4,700  3,219,400  784,600  264,000  327,700  214,300  1,590,600  100  -     1,258,700  408,900  (6,200)  (32,700)  1,628,800  3,219,400 

Oil Casualty Insurance, Ltd.  34,991  694,288  25,019  165,730  40,300  -     960,328  312,979  27,141  150,334  38,371  528,825  305  -     -     431,198  -     -     431,503  960,328 

Oil Insurance Limited  247,788  5,298,109  -     -     347,903  -     5,893,800  2,309,945  -     -     383,220  2,693,165  540  443,835  -     2,756,260  -     -     3,200,635  5,893,800 

PartnerRe Ltd.  2,111,084  13,945,462  2,124,523  2,076,884  2,472,170  634,248  23,364,371  12,417,014  1,599,139  750,000  1,391,299  16,157,452  84,033  20,800  3,419,864  4,761,178  -     (1,078,956)  7,206,919  23,364,371 

RenaissanceRe Holdings Ltd. 
(3)(4)  277,738  4,116,697  1,983,515  322,080  1,423,558  14,690  8,138,278  1,257,843  286,183  549,155  2,105,883  4,199,064  54,110  550,000  -     3,312,392  19,823  2,889  3,939,214  8,138,278 

Tokio Millennium Re  137,758  1,021,262  180,055  105,781  190,889  4,928  1,640,673  213,020  179,071  -     60,938  453,029  250,000  -     400,000  510,089  25,937  1,618  1,187,644  1,640,673 

Validus Holdings, Ltd.  620,740  5,097,381  21,478  311,130  870,863  139,286  7,060,878  2,035,973  728,516  536,674  254,884  3,556,047  17,151  -     1,860,960  1,632,175  -     (5,455)  3,504,831  7,060,878 

XL Group plc  3,022,868  30,405,888  2,020,751  171,327  8,563,009  839,508  45,023,351  20,531,607  3,484,830  2,464,410  7,857,555  34,338,402  3,165  10  10,001,927  513,777  10,644  155,426  10,684,949  45,023,351 

 16,678,494  183,637,276  11,096,507  20,497,623  47,589,037  8,730,214  288,229,151  129,942,165  25,233,453  14,065,273  28,027,728  197,268,619  11,411,245  1,933,842  35,413,517  41,760,424  2,777,176  (2,335,672)  90,960,532  288,229,151 

(1) 	All Everest Reinsurance (Bermuda) Ltd’s financial information provided in this survey is 	 	
	 unaudited.
(2)	Hiscox Ltd. balance sheet amounts were translated from GBP to USD using the year end 		
	 closing rate of $1.57.
(3)	Included in other liabilities is $757.7 million related to RenaissanceRe Holdings Ltd.’s 	
	 redeemable noncontrolling interest in DaVinciRe Holdings Ltd.
(4)	On November 18, 2010, RenaissanceRe Holdings Ltd. entered into a definitive stock 	
	 purchase agreement with QBE Holdings, Inc. to sell substantially all of its U.S.-based 	
	 insurance operations. Assets and liabilities of discontinued operations held for sale of 	
	 $872.1 million and $598.5 million, respectively, have been included in “other assets” and 	
	 “other liabilities”, respectively, for this survey.	 	 	 	 	
	 	 	 	 	 	 	 	

Balance Sheet data fiscal 2010
(In US $000s)

Copyright © 2011 Bermudian Business / Deloitte & Touche Ltd.
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ACE Limited  771,672  49,715,097  1,692,190  4,232,962  22,278,879  4,664,427  83,355,227  40,497,193  6,329,502  4,967,564  8,587,126  60,381,385  10,161,181  -     5,623,086  5,925,378  1,399,252  (135,055)  22,973,842  83,355,227 

Allied World Assurance  
Company Holdings, AG  853,368  6,660,946  522,608  1,114,875  950,582  325,252  10,427,631  4,879,188  962,203  797,700  712,720  7,351,811  600,055  -     170,239  2,361,202  57,135  (112,811)  3,075,820  10,427,631 

Alterra Capital Holdings Ltd.  905,606  6,577,619  378,128  588,537  1,408,322  59,076  9,917,288  5,181,714  905,487  440,476  471,341  6,999,018  110,963  -     2,026,045  682,316  98,946  -     2,918,270  9,917,288 

Amlin AG  28,661  1,569,376  567,073  250,197  95,712  -     2,511,019  509,745  312,686  -     117,265  939,696  10,204  -     848,704  567,000  -     145,415  1,571,323  2,511,019 

Arch Capital Group Ltd.  362,740  11,543,608  74,297  1,763,985  2,002,929  23,233  15,770,792  8,098,454  1,370,075  400,000  1,389,260  11,257,789  534  130  435,195  4,422,553  204,503  (549,912)  4,513,003  15,770,792 

Argo Group Ltd  83,500  4,061,200  154,200  1,203,900  730,000  249,100  6,481,900  3,152,200  654,100  376,500  673,000  4,855,800  31,200  -     711,400  847,500  147,600  (111,600)  1,626,100  6,481,900 

Aspen Insurance Holdings 
Limited  1,179,000  6,056,000  30,000  822,000  724,000  21,000  8,832,000  3,820,000  859,000  499,000  412,000  5,590,000  -     -     1,388,000  1,529,000  240,000  85,000  3,242,000  8,832,000 

AXIS Capital Holdings Limited  929,515  11,004,870  519,296  2,921,212  967,607  103,231  16,445,731  7,032,375  2,333,676  994,110  460,600  10,820,761  1,934  500,000  2,059,708  4,267,608  159,992  (1,364,272)  5,624,970  16,445,731 

Catlin Group Limited  2,649,698  5,371,227  -     1,229,369  2,114,261  716,328  12,080,883  5,548,711  1,885,542  -     1,199,760  8,634,013  3,591  589,785  1,954,979  1,187,644  -     (289,129)  3,446,870  12,080,883 

Endurance Specialty Holdings 
Ltd.  609,852  5,200,711  376,652  827,609  181,954  782,627  7,979,405  3,319,927  842,154  528,411  440,760  5,131,252  47,218  8,000  613,915  2,040,449  129,812  8,759  2,848,153  7,979,405 

Everest Reinsurance (Bermuda), 
Ltd. (1)  246,251  6,043,241  194,247  1,058,449  368,570  -     7,910,758  4,210,309  644,007  -     237,787  5,092,103  1,250  -     1,327,096  1,309,735  263,532  (82,958)  2,818,655  7,910,758 

Flagstone Reinsurance Holdings 
S.A.  389,118  1,488,396  119,764  318,455  355,539  47,930  2,719,202  721,314  378,804  251,122  233,229  1,584,469  845  (178,718)  904,235  414,549  -  (6,178)  1,134,733  2,719,202 

Hiscox Ltd. (2)  527,546  3,860,798  10,811  726,541  1,039,290  100,650  6,265,636  2,679,054  900,337  32,117  666,330  4,277,838  31,866  -     409,464  1,468,821  -     77,647  1,987,798  6,265,636 

Lancashire Insurance Company 
Limited  456,700  1,462,900  11,800  3,400  295,800  -     2,230,600  429,000  287,000  -     120,100  836,100  1,000  -     -     410,700  26,200  956,600  1,394,500  2,230,600 

Montpelier Re Holdings Ltd.  232,300  2,442,200  90,100  283,200  166,900  4,700  3,219,400  784,600  264,000  327,700  214,300  1,590,600  100  -     1,258,700  408,900  (6,200)  (32,700)  1,628,800  3,219,400 

Oil Casualty Insurance, Ltd.  34,991  694,288  25,019  165,730  40,300  -     960,328  312,979  27,141  150,334  38,371  528,825  305  -     -     431,198  -     -     431,503  960,328 

Oil Insurance Limited  247,788  5,298,109  -     -     347,903  -     5,893,800  2,309,945  -     -     383,220  2,693,165  540  443,835  -     2,756,260  -     -     3,200,635  5,893,800 

PartnerRe Ltd.  2,111,084  13,945,462  2,124,523  2,076,884  2,472,170  634,248  23,364,371  12,417,014  1,599,139  750,000  1,391,299  16,157,452  84,033  20,800  3,419,864  4,761,178  -     (1,078,956)  7,206,919  23,364,371 

RenaissanceRe Holdings Ltd. 
(3)(4)  277,738  4,116,697  1,983,515  322,080  1,423,558  14,690  8,138,278  1,257,843  286,183  549,155  2,105,883  4,199,064  54,110  550,000  -     3,312,392  19,823  2,889  3,939,214  8,138,278 

Tokio Millennium Re  137,758  1,021,262  180,055  105,781  190,889  4,928  1,640,673  213,020  179,071  -     60,938  453,029  250,000  -     400,000  510,089  25,937  1,618  1,187,644  1,640,673 

Validus Holdings, Ltd.  620,740  5,097,381  21,478  311,130  870,863  139,286  7,060,878  2,035,973  728,516  536,674  254,884  3,556,047  17,151  -     1,860,960  1,632,175  -     (5,455)  3,504,831  7,060,878 

XL Group plc  3,022,868  30,405,888  2,020,751  171,327  8,563,009  839,508  45,023,351  20,531,607  3,484,830  2,464,410  7,857,555  34,338,402  3,165  10  10,001,927  513,777  10,644  155,426  10,684,949  45,023,351 

 16,678,494  183,637,276  11,096,507  20,497,623  47,589,037  8,730,214  288,229,151  129,942,165  25,233,453  14,065,273  28,027,728  197,268,619  11,411,245  1,933,842  35,413,517  41,760,424  2,777,176  (2,335,672)  90,960,532  288,229,151 

Copyright © 2011 Bermudian Business / Deloitte & Touche Ltd.
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ACE Limited 59.20% 58.80% 31.00% 29.50% 90.20% 88.30% 59.67% 176.28% 16.81% 3.07% 60.28%  19,511,163  (5,803,507)  13,707,656  (203,936)  13,503,720  7,936,322  2,337,303  1,857,736  1,372,359  2,070,102  432,010  -     (223,682)  16,326  (559,177)  3,107,938  3,879,194 14.58%

Allied World Assurance Company 
Holdings, AG 52.07% 45.87% 32.81% 30.18% 84.88% 76.05% 45.27% 158.63% -4.28% 5.40% 54.38%  1,758,397  (365,942)  1,392,455  (32,907)  1,359,548  707,883  159,489  286,557  205,619  244,143  213,535  71,910  (40,242)  (3,015)  (26,945)  665,005  614,180 21.15%

Alterra Capital Holdings Ltd. 61.41% 71.28% 29.82% 25.59% 91.23% 96.87% 35.62% 177.56% 86.51% 16.22% 73.99%  1,410,731  (371,163)  1,039,568  132,918  1,172,486  720,054  187,464  162,157  102,811  222,458  12,829  1,398  (28,275)  (4,730)  (4,156)  302,335  375,850 13.49%

Amlin AG 64.36% 37.30% 18.21% 20.16% 82.57% 57.46% 41.42% 32.44% -0.59% 4.59% 49.62%  680,590  (29,702)  650,888  (7,778)  643,110  413,906  86,803  30,246  112,155  16,410  (10,172)  58,368  -     (18,572)  1,274  159,463  159,463 10.12%

Arch Capital Group Ltd. 59.46% 58.21% 32.90% 29.97% 92.36% 88.18% 55.64% 179.45% 4.39% -9.12% 59.27%  3,266,787  (755,747)  2,511,040  41,443  2,552,483  1,517,715  435,837  403,927  195,004  364,878  241,430  -     (30,007)  79,151  (7,868)  842,588  908,565 19.07%

Argo Group Ltd 64.17% 60.29% 39.01% 36.60% 103.18% 96.90% 67.38% 193.85% 0.69% -22.91% 61.92%  1,527,100  (431,400)  1,095,700  115,900  1,211,600  777,500  472,600  -     (38,500)  133,600  36,800  3,800  (22,900)  2,500  (32,700)  82,600  122,800 4.46%

Aspen Insurance Holdings Limited 
(3) 65.81% 52.00% 30.93% 32.14% 96.74% 84.15% 58.30% 117.83% -1.91% 2.89% 58.04%  2,077,000  (187,000)  1,890,000  8,000  1,898,000  1,249,000  328,000  259,000  62,000  232,000  51,000  2,000  (17,000)  9,000  (27,000)  312,000  380,000 9.40%

AXIS Capital Holdings Limited (14)
(15)(16) 56.90% 51.00% 29.21% 30.21% 86.11% 81.21% 55.96% 125.02% 2.27% 11.76% 54.93%  3,750,536  (602,996)  3,147,540  (200,130)  2,947,410  1,677,132  488,712  372,363  409,203  406,892  210,848  (15,750)  (55,876)  (59,914)  (38,680)  856,723  947,911 15.40%

Catlin Group Limited 57.54% 57.60% 32.30% 31.50% 89.84% 89.10% 96.25% 160.98% 5.15% 4.72% 55.79%  4,069,079  (751,326)  3,317,753  (98,724)  3,219,029  1,852,143  684,459  471,494  210,933  140,072  211  64,516  -     (9,953)  (25,477)  336,802  341,775 10.02%

Endurance Specialty Holdings Ltd. 59.62% 53.06% 29.16% 30.69% 88.78% 83.75% 61.93% 116.56% 2.18% 9.82% 55.13%  2,053,236  (289,492)  1,763,744  (22,631)  1,741,113  1,038,100  264,228  243,556  195,229  200,358  18,544  -     (34,762)  (7,471)  (7,160)  364,738  451,161 12.94%

Everest Reinsurance (Bermuda), 
Ltd. (9) 67.14% 60.61% 31.29% 29.37% 98.43% 89.98% 65.99% 149.37% 9.57% 6.14% 62.75%  2,043,749  (183,830)  1,859,919  (79,333)  1,780,586  1,195,456  535,754  21,413  27,963  286,437  104,831  -     (1,032)  5,025  (31,362)  391,862  418,282 14.54%

Flagstone Reinsurance Holdings 
S.A. 62.22% 37.34% 39.49% 37.39% 101.71% 74.73% 77.89% 63.57% -6.30% 11.53% 48.15%  1,097,850  (213,996)  883,854  (31,770)  852,084  530,136  164,820  171,693  (14,565)  31,482  54,828  3,382  (10,352)  28,256  4,053  97,084  97,882 8.28%

Hiscox Ltd. (5) (11) (12) 50.10% 41.80% 39.20% 44.20% 89.30% 86.00% 88.03% 134.77% 10.11% 9.30% 46.60%  2,215,387  (465,518)  1,749,869  (725)  1,749,144  882,950  417,341  266,017  182,836  95,263  20,057  39,697  (15,602)  4,590  (50,358)  276,483  18,137 14.58%

Lancashire Insurance Company 
Limited 27.53% 15.36% 25.92% 25.04% 53.45% 40.40% 41.46% 30.76% 9.97% 12.45% 30.27%  584,100  (5,900)  578,200  (31,600)  546,600  150,500  113,000  28,700  254,400  48,500  31,100  -     -     200  -     334,200  331,400 25.10%

Montpelier Re Holdings Ltd. 48.34% 24.20% 15.78% 14.04% 64.12% 38.24% 41.06% 48.17% -5.77% 11.06% 37.88%  720,000  (51,200)  668,800  (43,400)  625,400  302,300  98,700  -     224,400  74,100  25,700  18,000  (24,600)  (106,900)  1,300  212,000  208,700 12.63%

Oil Casualty Insurance, Ltd. 305.61% -17.05% 2.87% 3.91% 308.48% -13.14% 7.64% 72.53% -4.28% 66.24% 211.70%  56,708  (23,742)  32,966  (7,018)  25,948  79,300  745  -     (54,097)  20,706  19,358  17,765  (13,135)  (9,884)  -     (19,287)  (19,287) -4.37%

Oil Insurance Limited 53.94% 58.21% -0.10% 1.56% 53.84% 59.77% 24.49% 72.17% 28.96% -12.06% 74.60%  783,688  -     783,688  -     783,688  422,732  -     (802)  361,758  106,562  155,306  174,049  (215)  (15,680)  -     781,780  781,780 27.52%

PartnerRe Ltd. (7) 65.94% 52.70% 29.11% 21.90% 95.05% 74.60% 65.29% 172.29% -5.74% 19.16% 61.09%  4,885,266  (180,150)  4,705,116  71,355  4,776,471  3,283,618  972,537  -     520,316  672,782  194,023  207,459  (44,413)  (568,831)  (128,784)  852,552  771,681 11.48%

RenaissanceRe Holdings Ltd. (4) 14.95% -8.01% 30.18% 29.21% 45.13% 21.20% 21.55% 31.93% 2.56% 1.27% 19.77%  1,165,295  (316,330)  848,965  15,956  864,921  129,345  94,961  166,042  474,573  203,955  118,838  24,777  (21,829)  (103,825)  6,124  702,613  723,116 18.06%

Tokio Millennium Re 53.65% 19.72% 26.73% 37.47% 80.38% 57.19% 35.22% 17.94% -4.34% 16.02% 21.94%  509,173  (90,846)  418,327  (70,092)  348,235  186,839  59,037  34,053  68,306  33,881  4,746  -     -     (42,385)  495  65,043  4,120 5.36%

Validus Holdings, Ltd. 56.08% 36.13% 30.15% 32.81% 86.23% 68.94% 50.25% 58.09% -13.06% 26.85% 47.21%  1,990,566  (229,482)  1,761,084  39  1,761,123  987,586  292,899  238,201  242,437  134,103  32,498  45,952  (26,468)  (22,832)  (3,126)  402,564  401,960 10.68%

XL Group plc (8) (13) 63.84% 61.51% 30.94% 32.14% 94.78% 93.65% 46.79% 192.15% 11.13% 5.39% 62.65%  6,261,331  (1,261,743)  4,999,588  31,549  5,031,137  3,211,800  739,154  817,689  262,494  1,198,038  (304,646)  -     (213,643)  (136,129)  (162,737)  643,377  1,886,639 6.50%

 62,417,732  (12,611,012) 49,806,720  (412,884) 49,393,836  29,252,317  8,933,843  5,830,042  5,377,634  6,936,722  1,663,674  717,323  (824,033) (965,073) (1,092,284)  11,770,463 13,805,309 

(1) 	L oss, expense & combined ratio only for non-life business.
(2) 	 Return on Equity = Net Income / Average of CY Capital & Surplus and PY Capital &  
	 Surplus.
(3) 	 Operating ROE is a non-GAAP financial measure which (1) is calculated using operating  
	 income and (2) excludes from average equity, the average after-tax unrealized  
	 appreciation or depreciation on investments and the average after-tax unrealized  
	 foreign exchange gains or losses and the aggregate value of the liquidation  
	 preferences of our preference shares.
(4) 	 On November 18, 2010, RenaissanceRe Holdings Ltd. entered into a definitive stock  
	 purchase agreement with QBE Holdings, Inc. to sell substantially all of its U.S.-based  
	 insurance operations.  Income from discontinued operations of $62.7 million has been  
	 included in “other income” for this survey.
(5) 	H iscox Ltd.’s return on equity of 16.5% as presented in its annual report is calculated  

	 based on adjusted opening equity which takes into consideration the weighted  
	 average of capital from share option exercises less weighted average payment of  
	 capital to shareholders by dividend and treasury stock.
(6) 	L oss ratio (5 year average) = sum of loss and LAE (five years) / sum of premiums  
	 earned (5 years). For those respondents that provided less than five years of data, the  
	 average has been calculated over the number of periods provided.
(7) 	 PartnerRe Ltd.’s ratios exclude life business.	
(8) 	XL  Group plc underwriting income /(loss) on general operations excludes life and  
	 financial operations.
(9) 	 All Everest Reinsurance (Bermuda), Ltd’s financial information provided in this survey is  
	 unaudited.
(10) 	Alterra Capital Holding’s ratios include long-term life and annuity business.
(11) 	H iscox Ltd. income statement translated from GBP to USD using average rate of  

Operating data fiscal 2010
(In US $000s)
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ACE Limited 59.20% 58.80% 31.00% 29.50% 90.20% 88.30% 59.67% 176.28% 16.81% 3.07% 60.28%  19,511,163  (5,803,507)  13,707,656  (203,936)  13,503,720  7,936,322  2,337,303  1,857,736  1,372,359  2,070,102  432,010  -     (223,682)  16,326  (559,177)  3,107,938  3,879,194 14.58%

Allied World Assurance Company 
Holdings, AG 52.07% 45.87% 32.81% 30.18% 84.88% 76.05% 45.27% 158.63% -4.28% 5.40% 54.38%  1,758,397  (365,942)  1,392,455  (32,907)  1,359,548  707,883  159,489  286,557  205,619  244,143  213,535  71,910  (40,242)  (3,015)  (26,945)  665,005  614,180 21.15%

Alterra Capital Holdings Ltd. 61.41% 71.28% 29.82% 25.59% 91.23% 96.87% 35.62% 177.56% 86.51% 16.22% 73.99%  1,410,731  (371,163)  1,039,568  132,918  1,172,486  720,054  187,464  162,157  102,811  222,458  12,829  1,398  (28,275)  (4,730)  (4,156)  302,335  375,850 13.49%

Amlin AG 64.36% 37.30% 18.21% 20.16% 82.57% 57.46% 41.42% 32.44% -0.59% 4.59% 49.62%  680,590  (29,702)  650,888  (7,778)  643,110  413,906  86,803  30,246  112,155  16,410  (10,172)  58,368  -     (18,572)  1,274  159,463  159,463 10.12%

Arch Capital Group Ltd. 59.46% 58.21% 32.90% 29.97% 92.36% 88.18% 55.64% 179.45% 4.39% -9.12% 59.27%  3,266,787  (755,747)  2,511,040  41,443  2,552,483  1,517,715  435,837  403,927  195,004  364,878  241,430  -     (30,007)  79,151  (7,868)  842,588  908,565 19.07%

Argo Group Ltd 64.17% 60.29% 39.01% 36.60% 103.18% 96.90% 67.38% 193.85% 0.69% -22.91% 61.92%  1,527,100  (431,400)  1,095,700  115,900  1,211,600  777,500  472,600  -     (38,500)  133,600  36,800  3,800  (22,900)  2,500  (32,700)  82,600  122,800 4.46%

Aspen Insurance Holdings Limited 
(3) 65.81% 52.00% 30.93% 32.14% 96.74% 84.15% 58.30% 117.83% -1.91% 2.89% 58.04%  2,077,000  (187,000)  1,890,000  8,000  1,898,000  1,249,000  328,000  259,000  62,000  232,000  51,000  2,000  (17,000)  9,000  (27,000)  312,000  380,000 9.40%

AXIS Capital Holdings Limited (14)
(15)(16) 56.90% 51.00% 29.21% 30.21% 86.11% 81.21% 55.96% 125.02% 2.27% 11.76% 54.93%  3,750,536  (602,996)  3,147,540  (200,130)  2,947,410  1,677,132  488,712  372,363  409,203  406,892  210,848  (15,750)  (55,876)  (59,914)  (38,680)  856,723  947,911 15.40%

Catlin Group Limited 57.54% 57.60% 32.30% 31.50% 89.84% 89.10% 96.25% 160.98% 5.15% 4.72% 55.79%  4,069,079  (751,326)  3,317,753  (98,724)  3,219,029  1,852,143  684,459  471,494  210,933  140,072  211  64,516  -     (9,953)  (25,477)  336,802  341,775 10.02%

Endurance Specialty Holdings Ltd. 59.62% 53.06% 29.16% 30.69% 88.78% 83.75% 61.93% 116.56% 2.18% 9.82% 55.13%  2,053,236  (289,492)  1,763,744  (22,631)  1,741,113  1,038,100  264,228  243,556  195,229  200,358  18,544  -     (34,762)  (7,471)  (7,160)  364,738  451,161 12.94%

Everest Reinsurance (Bermuda), 
Ltd. (9) 67.14% 60.61% 31.29% 29.37% 98.43% 89.98% 65.99% 149.37% 9.57% 6.14% 62.75%  2,043,749  (183,830)  1,859,919  (79,333)  1,780,586  1,195,456  535,754  21,413  27,963  286,437  104,831  -     (1,032)  5,025  (31,362)  391,862  418,282 14.54%

Flagstone Reinsurance Holdings 
S.A. 62.22% 37.34% 39.49% 37.39% 101.71% 74.73% 77.89% 63.57% -6.30% 11.53% 48.15%  1,097,850  (213,996)  883,854  (31,770)  852,084  530,136  164,820  171,693  (14,565)  31,482  54,828  3,382  (10,352)  28,256  4,053  97,084  97,882 8.28%

Hiscox Ltd. (5) (11) (12) 50.10% 41.80% 39.20% 44.20% 89.30% 86.00% 88.03% 134.77% 10.11% 9.30% 46.60%  2,215,387  (465,518)  1,749,869  (725)  1,749,144  882,950  417,341  266,017  182,836  95,263  20,057  39,697  (15,602)  4,590  (50,358)  276,483  18,137 14.58%

Lancashire Insurance Company 
Limited 27.53% 15.36% 25.92% 25.04% 53.45% 40.40% 41.46% 30.76% 9.97% 12.45% 30.27%  584,100  (5,900)  578,200  (31,600)  546,600  150,500  113,000  28,700  254,400  48,500  31,100  -     -     200  -     334,200  331,400 25.10%

Montpelier Re Holdings Ltd. 48.34% 24.20% 15.78% 14.04% 64.12% 38.24% 41.06% 48.17% -5.77% 11.06% 37.88%  720,000  (51,200)  668,800  (43,400)  625,400  302,300  98,700  -     224,400  74,100  25,700  18,000  (24,600)  (106,900)  1,300  212,000  208,700 12.63%

Oil Casualty Insurance, Ltd. 305.61% -17.05% 2.87% 3.91% 308.48% -13.14% 7.64% 72.53% -4.28% 66.24% 211.70%  56,708  (23,742)  32,966  (7,018)  25,948  79,300  745  -     (54,097)  20,706  19,358  17,765  (13,135)  (9,884)  -     (19,287)  (19,287) -4.37%

Oil Insurance Limited 53.94% 58.21% -0.10% 1.56% 53.84% 59.77% 24.49% 72.17% 28.96% -12.06% 74.60%  783,688  -     783,688  -     783,688  422,732  -     (802)  361,758  106,562  155,306  174,049  (215)  (15,680)  -     781,780  781,780 27.52%

PartnerRe Ltd. (7) 65.94% 52.70% 29.11% 21.90% 95.05% 74.60% 65.29% 172.29% -5.74% 19.16% 61.09%  4,885,266  (180,150)  4,705,116  71,355  4,776,471  3,283,618  972,537  -     520,316  672,782  194,023  207,459  (44,413)  (568,831)  (128,784)  852,552  771,681 11.48%

RenaissanceRe Holdings Ltd. (4) 14.95% -8.01% 30.18% 29.21% 45.13% 21.20% 21.55% 31.93% 2.56% 1.27% 19.77%  1,165,295  (316,330)  848,965  15,956  864,921  129,345  94,961  166,042  474,573  203,955  118,838  24,777  (21,829)  (103,825)  6,124  702,613  723,116 18.06%

Tokio Millennium Re 53.65% 19.72% 26.73% 37.47% 80.38% 57.19% 35.22% 17.94% -4.34% 16.02% 21.94%  509,173  (90,846)  418,327  (70,092)  348,235  186,839  59,037  34,053  68,306  33,881  4,746  -     -     (42,385)  495  65,043  4,120 5.36%

Validus Holdings, Ltd. 56.08% 36.13% 30.15% 32.81% 86.23% 68.94% 50.25% 58.09% -13.06% 26.85% 47.21%  1,990,566  (229,482)  1,761,084  39  1,761,123  987,586  292,899  238,201  242,437  134,103  32,498  45,952  (26,468)  (22,832)  (3,126)  402,564  401,960 10.68%

XL Group plc (8) (13) 63.84% 61.51% 30.94% 32.14% 94.78% 93.65% 46.79% 192.15% 11.13% 5.39% 62.65%  6,261,331  (1,261,743)  4,999,588  31,549  5,031,137  3,211,800  739,154  817,689  262,494  1,198,038  (304,646)  -     (213,643)  (136,129)  (162,737)  643,377  1,886,639 6.50%

 62,417,732  (12,611,012) 49,806,720  (412,884) 49,393,836  29,252,317  8,933,843  5,830,042  5,377,634  6,936,722  1,663,674  717,323  (824,033) (965,073) (1,092,284)  11,770,463 13,805,309 

	 $1.54633 for the relevant year.
(12) 	Hiscox Ltd. expense ratio and combined ratio excluding FX impact is 39.7% (2009:  
	 40.4%) and 89.8% (2009: 82.2%), respectively.
(13) 	XL Group plc return on equity is based on average ordinary shareholders’ equity and  
	 excludes preference share capital of  $1.1billion in 2010 and $1.2 billion in 2009; and 	  
	 non-controlling interest in equity of consolidated subsidiaries of $2.3 million in 2010  
	 and $2.2 million in 2009. 
(14) 	AXIS Capital Holdings Ltd.’s expense ratio per the 10-K is 31.8% for 2010 and 28.3%  
	 for 2009, which include corporate expenses of $75.4m and $77.1m for 2010 and 2009  
	 respectively.
(15) 	AXIS Capital Holdings Limited’s combined ratio per the 10-K is 88.7% for 2010 and  
	 79.3% for 2009, which include corporate expenses of $75.4m and $77.1m for 2010 and 	
	 2009 respectively.	

(16) 	AXIS Capital Holdings Limited’s return on equity per the 10-K is 16.2% for 2010, 		
	 preferred shares are excluded from this calculation.
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Chief Executive Officer Chief Underwriting Officer Chief Financial Officer

ACE Limited Evan G. Greenberg ^ Philip V. Bancroft

Allied World Assurance Company Holdings, AG Scott Carmilani Frank D’Orazio Joan Dillard 

Alterra Capital Holdings Ltd. W. Marston Becker Greg Richardson & John Boylan Joe Roberts

Amlin AG Philippe Regazzoni n/a Gregoire Mauchamp 

Arch Capital Group Ltd. Constantine Iordanou ^ John C.R. Hele 

Argo Group Ltd Mark Watson Andrew Carrier Jay Bullock 

Aspen Insurance Holdings Limited Christopher O’Kane Kate Vacher (Underwriting Director) Richard Houghton 

AXIS Capital Holdings Limited John Charman ^ Albert Benchimol 

Catlin Group Limited Stephen Catlin  Paul Brand Benjamin Meuli 

Endurance Specialty Holdings Ltd. David S. Cash  Joan De Lemps Michael J. McGuire 

Everest Reinsurance (Bermuda), Ltd. Mark de Saram  ^ ^ 

Flagstone Reinsurance Holdings, S.A. David Brown Guy Swayne (International) & 
Gary Prestia (North America) Patrick Boisvert 

Hiscox Ltd. Bronek Masojada Robert Childs Stuart Bridges 

Lancashire Insurance Company Limited Greg Lunn Charles Mathias Elaine Whelan 

Montpelier Re Holdings Ltd. Christopher Harris ^ Michael Paquette 

Oil Casualty Insurance, Ltd. Robert D. Stauffer Jerry Rivers Ricky E. Lines 

Oil Insurance Limited Robert D. Stauffer George F. Hutchings Ricky E. Lines 

PartnerRe Ltd. Costas Miranthis Emmanuel Clarke (Global (Non-U.S)), 
Tad Walker (N.A.) Bill Babcock 

RenaissanceRe Holdings Ltd. Neill Currie Kevin O’Donnell Jeffrey Kelly 

Tokio Millennium Re Tatsuhiko Hoshina Jerome Faure ^ 

Validus Holdings, Ltd. Edward J. Noonan Kean Driscoll Joseph E. (Jeff) Consolino 

XL Group plc Michael S. McGavick  ^ Irene Esteves 

^ Information not provided by respondent.
n/a position is not applicable for the company

Company officers

For this 17th annual Bermudian Business/De-
loitte Bermuda Insurance Survey, financial data 
was obtained from Bermuda-based insurance 
and reinsurance companies with fiscal years 
ending in 2010. 

Deloitte compiled the financial data provided 
by survey participants. Industry commentary 
and analysis contained in the survey was 
prepared by Standard & Poors based upon the 
compiled financial data. 

The 17th annual Bermudian Business/Deloitte 
Bermuda Insurance Survey will go online at both 
the Bermudian Business and Deloitte websites—
www.bermudianbusiness.com and www.
deloitte.com/bm.

How the Survey was done

improvements in the coming months; whether 

interest rates and inflation will eventually rise 

and how this could affect (re)insurers’ invest-

ment portfolios and loss reserve liabilities; and 

whether (re)insurers will continue to face in-

creasing frequency and severity of catastrophe 

losses.  

If judged by the current discount that the 

common shares of most publicly-owned Ber-

muda (re)insurers are trading at relative to 

their book values, it appears that investors 

currently don’t see potential returns in this 

sector as attractive. If Bermuda (re)insurers 

are to prove these assumptions wrong, they 

will need to show that they can successfully 

manage the risks they face while delivering 

strong and sustainable risk-adjusted returns 

that are commensurate with their risk profiles.  

In order to accomplish this, they will need to 

successfully deploy the best tools they have 

at hand. Among these are their sophisticated 

modeling and risk aggregation capabilities, 

their flexible and increasingly diversified glob-

al operating platforms, their strong enterprise 

risk management practices, and strong capital 

and liquidity positions. Last, but not least, im-

proved pricing momentum will prove another 

key factor driving these companies’ success or 

disappointment in coming years. BB 
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