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IMPORTANT NOTICE : The information in this document is confidential and may also be privileged. Any use 
or dissemination of the information and any disclosure or copying of this information is unauthorised and 
strictly prohibited. Data included is for directional guidance only. 



Presenters:

Stuart Brown, Casualty Product Leader European Operations

Anna Bennett, Director of UK Casualty

Lavinia Johnson, Director of International Markets Casualty

Erik Keller, Product Manager, European Casualty
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Team & Portfolio Overview

& Financials

Coverage, Claims and 

Governance

Hot Topics &

Future Focus
Global Update
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Phillip Lui

GROUP PRICING

Sanket Patel

GROUP PERFORMANCE

Grant Clemence

GROUP RISK

Sherry Green

David Carlson

NORTH AMERICA

UNDERWRITING 
Stuart Brown

(Secretary, 

Lucy Fanshawe)

COMMITTEE 

CHAIR

Jason Stevenson

Erik Keller

EUROPEAN OPS

UNDERWRITING

Ben Patrick

Kok Hao Tham

ASIA 

UNDERWRITING

Sarah Smith

Trent Koenig

AUSTRALIA PACIFIC

UNDERWRITING



PRODUCT STRATEGIES

Guidelines, appetite and 

competition.

REGULATION

Changes to regulations, wordings 

and products.

PRICING

Developing greater capability

TECHNICAL

Discussion of technical product 

issues

EMERGING RISKS

Do we need to change products 

or approach

CELL REVIEWS & DEEP DIVES

Review and spread of best 

practice

7

LOSS REVIEWS

Formal discussion of significant 

losses or potential losses

PROJECTS

As we deem necessary



GLOBAL CLAIMS TOPICS

QPS / MARSH FAST TRACK

SOCIAL INFLATION & 

NUCLEAR VERDICTS

CELL REVIEWS SHARING

LEARN

PFAS AWARENESS

BIOMETRICS & PRIVACY

ABUSE EXPOSED RISKS

LITHIUM-ION BATTERIES

COMMS
ACCUMULATION GUIDELINES

HIGH-CAPACITY DEPLOYMENT

INFLATION

ABUSE RISKS

GROUP PFAS GUIDANCE

PROJECTS

8



Presentation heading goes here (To edit: go to Insert tab - Header & Footer) 9

CONTINUE COLLABORATION AND INFORMATION 
SHARING

Loss lessons learned, cell review outputs.

CREATE FURTHER GROUP COMMUNICATIONS 
ON HOT TOPICS

Related to emerging risks, US Social Inflation, cycle management

REVIEW EMERGING RISKS

Are we missing anything?

DEVELOP A CASUALTY VIEW OF PORTFOLIO 
OPTIMISATION

A product overlay to our group, multi-line position

DEVELOP A WCA/EL/EC SUB-COMMITTEE

To compliment and inform the Casualty Committee
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Global

We write business in 

many countries of 

the world, on every 

continent.

Local Underwriting

UK (regions & London)

France (regions & Paris)

Spain

Italy

The Netherlands (NEW)

Germany

Sweden

Norway

Denmark

International Markets

Canada (ON and BC)

Dubai

USA (Miami & Houston)

Three Divisions

…Contribute to EO 

Casualty

Europe

UK

International Markets

Growth

The portfolio has 

increased by over 65% in 

the last 5 years.

Large Portfolio

c. GBP1.15bn GWP

In 2024
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Product Head

Stuart Brown

International Markets

Lavinia Johnson

Europe

Erik Keller

UK

Anna Bennett

London Market & Lloyd's

Toronto

Vancouver

Dubai

Miami

France

Spain

Italy

Netherlands

Germany

Sweden

Norway

Denmark

London Market & Lloyd's

Birmingham

Bristol

Glasgow

Leeds

London market & Lloyd's

Manchester

Southeast

QPS
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INTERNATIONA
L

MARKETS

CANADA

UK

EUROPE
EUROPE LIABILITY £340.3M

INTERNATIONAL

MARKETS LIABILITY

£214.8M

CANADA LIABILITY £115.8M

UK LIABILITY £452M

EO CASUALTY £1,123M



Presentation heading goes here (To edit: go to Insert tab - Header & Footer) 14

INTERNATION
AL

MARKETS

CANADA

UK

EUROPEEMPLOYERS’ LIABILITY* £178M

PUBLIC & PRODUCTS

LIABILITY*

£172M

SCHEMES £73M

MULTINATIONAL £32M

UK CASUALTY £455M

*includes £46m public sector (RMP)

EMPLOYERS' 
LIABILITY

PUBLIC/PRODUCTS

SCHEMES

MULTINATIONAL 
PRODUCING

EIL
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• Competition continues to grow driven by increased capacity and competitor growth agendas

• Public sector becoming challenging

• Regional structure enables us to target business more effectively

• More competitive rating environment, but strong technical rate

• Target growth areas are unchanged - Multinational, Contractors Combined and the regions

• Growth expectations are restrained and realistic (2024 £475m, 2025 £488m, 2026 £496m)

• To navigate the changing market QBE remains close to our customers and is

o diligent on risk selection,

o thoughtful and creative with respect to deployment of capacity and

o focused on retention of good risks
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INTERNATION
AL

MARKETS

CANADA

UK

EUROPE

FRANCE DECENNIAL £96.4M

FRANCE GL £85.7M

LONDON MARKET GL £48.8M

SPAIN £39.6M

GERMANY £28.9M

ITALY £28.4M

SWEDEN £7.2M

DENMARK £4.1M

THE NETHERLANDS £3.3M

EU CASUALTY £340.2M

EMPLOYERS' 
LIABILITY

PUBLIC/PRODUCT
S

SCHEMES
MULTINATIONA
L PRODUCING

EIL

France Decennial

France GLLondon Market

Spain

Germany

Italy

Sweden

Denmark
Netherlands
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• Competition in core market segments with established large Industrial Specialists

• Growing competition due to "new" market entries, with limited infrastructure

• Increasing market capacity, but we see reduction on US exposed risks by European carriers.

• Establishing as primary lead market incl. Multinational.

• QBE remains

• diligent on risk selection supported by business targeting approach,

• smart deployment of capacity,

• Focused on retention of good risks – 90+ (supported by segmental focus)

• Rate is expected to be lower than previous years but above Inflation

• French Decennial is under performance review due to attritional development
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CANADA £115.8M

AUSTRALIA &

NEW ZEALAND

£102.3M

REST OF WORLD £54.1M

LATIN AMERICA £33.7M

AUSTRALIAN 

COUNCILS

£22.2M

MULTINATIONAL £2.3M

IM CASUALTY £330.6M
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• GWP drop by 26% following Strategy Reset for Australian/New Zealand Portfolio .

• Focus on reducing linesize, volatlity and mitigating climate change exposures.

• Reset of Bushfire Strategy - utilities, local and state governments.

• Greater collaboration between our offices/ group accumulation management

• Canada and Australia lead book under heavy competition.

• Rates reforecast of +1.5% for 2024 and –3.5% for 2025

• Areas of strategic growth – Multinational placements, Miami, Canada locally, 

USA  ( restricted line) .
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INDIVIDUAL AND TEAM 

INTERACTIONS OVER 

PROCESSES AND 

TOOLS.

Guide

24

HUB
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Preferred business

• Manufacturing of most types

• Wholesale / Retail Trades

• Financial Services

• Professional, scientific & technical 

services

• Accommodation and food

• Construction

• Transportation & Warehousing

• Real estate

• Administration 

• Public administration 

With Careful Consideration

• Agriculture, forestry, fishing and hunting

• Healthcare, domiciliary care & daycare

• Oil & Gas extraction & pipelines

• Automotive parts manufacture and sale

• Mining & quarrying

• Waste management

• Household appliances

• Utilities

• North America HQ & domiciled (written in Int’l)

• USA domiciled operation greater than 25%

• USA exports greater than 50%

Limited to no appetite

• Coal mining

• Blood products

• Gambling industry



FOREVER

CHEMICALS

PFAS

PURE

FINANCIAL

LOSS

EVOLUTION OF

OUR

ADVANTAGE

PRODUCT

INCIDENTAL PI

CYBER &

COMMUNICABLE

DISEASE

Guidance provided to 

EO underwriters in 

2022

Group guidance 

provided Q2 2024

Update to our suite of 

Advantage Products

Combined

Contractors Combined

Multinational

Have become BAU

Individual market variations

Local UW take sensitive approach

International Markets

Restriction of 

coverage in 

Australia/New Zealand

International Markets

Removal/restriction of 

cover in  Australia/ 

New Zealand eg State 

governments, utilities.
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DIVISIONAL 

SINGLE RISK 

MAX CAPACITY

COLLABORATION 

BETWEEN P&L 

AND PRODUCT 

TEAMS

REFERRAL 

TO GCUO 

REQUIRED

REFERRAL TO 

GCUO & 

ADDITIONAL 

REINSURANCE 

PROTECTION
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CANADA

MIAMI

DUBAI

EUROPE

AUSTRALIA

USA INTERNATIONAL

MARKETS
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Restricted line size 

dependent on sector appetite. RAG

guideline where we classify as 

Core, Consider or Decline

MULTINATIONALS

UK & EU EU

Integrated US Cas 

and International Cas team

 Increased awareness and 

Collaboration

Dedicated Underwriters

Severely restricted line size

Use of FAC

INTERNATIONAL MULTINATIONALS

& USA DOMICILED

IM (USA)

30



“FOREVER CHEMICALS”

Perfluoroalkyl and Polyfluoroalkyl 

Substances (PFAS)

CLIMATE CHANGE

Bushfire, wildfire, flood, extremes 

of temperature, infrastructure 

stress, sea level rise.

SOCIAL INFLATION

Vehicle hacking and increased 

product liability.

Lithium Ion Batteries

AUTONOMOUS VEHICLES & 

MOBILITY AS A SERVICE

MARKET CYCLE

Rate change vs claims inflation

Inflation

Rating pressure 

ARTIFICAL INTELLIGENCE

Generative AI

COLLECTIVE REDRESS GEO-POLITICAL UNCERTAINTY

An increasingly divided world

31

Litigation funding

Nuclear (and thermonuclear) verdicts

Distrust of corporate entities

Divergence of economic fortunes

Class actions and “group” litigation
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Between different EO 

divisions and other 

global divisions.

MANAGE AGGREGATION

RESERVES

LARGE LOSS POTENTIAL

MANAGE VOLATILITY

Keep an eye on the future 

and mitigate issues as they 

are identified.

CONTINUE TO IDENTIFY AND

MANAGE EMERGING RISKS

Reflecting economic 

conditions, and 

geographical opportunity

REALISTIC AND 

SENSIBLE PLANNING

Stick to our remediation 

strategies, navigating 

difficult conversations 

with our external 

partners

DELIVER ON OUR 

REMEDIATION GOALS

Maintain a sustainable, 

high-quality portfolio.

DELIVER PROFITABLE

GROWTH



Jamie Thompson – Director of Financial Lines EO 

Insurance 
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Product Overview Team Composition Evidence of strategic 

changes 

Thematic Update
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Global

We write business in 

many countries of 

the world, on every 

continent.

Global Product 

Committee & P&L 

engagement – 

sharing best practise 

Local Underwriting

UK (London)

France (regions & Paris)

Spain

Italy

The Netherlands

Germany

Sweden

Norway

Denmark

Canada (ON and BC)

Dubai

Three Divisions

Contribute to EO 

Financial Lines

> Europe

> UK

> International Markets

Growth & 

Remediation

The portfolio has increased 

by over 18% in the last 5 

full years, mostly driven 

by rate and diversification 

through Cyber / Medical 

Malpractice and Life 

Science. We have 

carefully  managed our 

capacity and appetite in 

more challenging areas of 

the portfolio, eg/ primary 

side C

Portfolio size

c. GBP 551m GWP

in 2023 – 

diversification of 

underlying portfolios 
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The Financial Lines portfolio is comprised of the following products;

Product 2023 GWP £ m

Cyber 74,121

Financial Institutions 52,312

Life Science 45,179

Management Liability 91,431

Medical Malpractice 32,227

Multinational 

Producing
33,864

Professional Indemnity 222,719

Transactional Liability 

(W&I)
0

Total 551,853



PRODUCT BY GWP 2018 2019 2020 2021 2022 2023 2024

CYBER 13,391 13,460 17,662 35,607 63,418 74,121 97,101

FINANCIAL INSTITUTIONS 39,821 44,776 55,822 59,208 58,639 52,312 57,218

LEGAL EXPENSES 6,520 7,198 616 44 0 0 0

LIFE SCIENCES 26,877 27,987 34,483 37,085 41,231 45,179 51,551

MANAGEMENT LIABILITY (NON FI) 83,345 71,033 89,370 105,003 92,735 91,431 90,833

MEDICAL MALPRACTICE 17,801 21,022 23,797 26,343 29,423 32,227 39,984

MULTINATIONAL PRODUCING 19,707 23,442 28,804 32,813 34,715 33,864 46,986

PI 196,719 207,794 200,743 217,324 224,625 222,719 220,068

W&I 0 0 0 0 0 0 18,151

39

Successfully shifting portfolio mix to reduce volatility 

Breadth of specialties will help us mitigate underlying market cycles while maintaining consistent and profitable growth

Alongside the underlying portfolio remediation, the business has successfully grown targeted portfolios bringing better balance and 
reducing the dominance of the historically more volatile PI book

ALL FINANCIAL LINES 2018 2019 2020 2021 2022 2023 2024

GWP 404,181 416,710 451,297 513,428 544,786 551,852 621,892

Rate 5.7% 12.6% 26.6% 20.1% 9.1% -0.1% 0.1%

GLR 75.9% 56.3% 48.0% 53.9% 61.5% 60.8% 60.5%

NCOR 103.3% 86.1% 78.1% 82.6% 91.6% 88.4% 89.1%

PROFIT -12,811 54,553 91,608 84,007 41,426 55,335 58,044

Strategy is to maintain PI, ML & FI & grow W&I & Healthcare(UK); successfully adjusted sub-portfolio mix
(reduced PI from circa 60% in 2016)

Data in GBP on underwriting year basis
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1. Focus on strong underwriting discipline, performance stability & consistent underwriting guidelines 
(& approach)

2. Maintain aligned underwriting strategy (supported by CUO) & leverage global enterprise – sharing 
best practise and MI

3. Manage market cycle to mitigate profit erosion – balancing portfolio growth and resource

4. Accelerate growth of targeted specialties & review resource base accordingly   

5. Explore technology & data led efficiencies to improve operational, underwriting and claims MI and 
efficiencies

6. Enhancement of large loss volatility assessment

2024-
2025

1. Maintain a balanced FLs business by product and geographical distribution leveraging our 

European, Middle Eastern & Canadian entities.

2. Continue to build market leading proposition across the financial lines ​globally

3. Maintain profitability and enhancement of horizon scanning capabilities to review emerging 

/ evolving risk

4. Embed data led protocols to improve underwriting, MI and operational efficiency

2025-
2027

Strategy is to maintain PI, ML & FI & grow W&I & Healthcare;
proactive management of sub-cell exposures alongside portfolio remediation
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Financial Institutions 
Maintain

Management Liability

Maintain

Life Science

Grow

Professional 
Indemnity

Maintain

Medical Malpractice

Grow

Transactional Liability

Grow



Presentation heading goes here (To edit: go to Insert tab - Header & Footer) 43



INDIVIDUAL AND TEAM 

INTERACTIONS OVER 

PROCESSES AND 

TOOLS.

44

HUB Guide
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Foundation wording academy

This is general across product information with 4 learning pillars

Intermediate wording academy

This is Product Specific and is a deep dive into the nuances of the product / legal environment. Professional 

Indemnity being run in Oct 2024
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QBE have strengthened global alignment through the Global 

Product Committees
European

Operations

North American

Operations

Asia

Operations

Australia / Pacific

Operations



PRODUCT STRATEGIES

Guidelines, appetite and 

competition.

REGULATION

Changes to regulations, wordings 

and products.

PRICING

Developing greater capability

TECHNICAL

Discussion of technical product 

issues

EMERGING RISKS

Do we need to change products 

or approach

CELL REVIEWS & DEEP DIVES

Review and spread of best 

practice

48

LOSS REVIEWS

Formal discussion of significant 

losses or potential losses

PROJECTS

As we deem necessary
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Product Head

Michelle Hughes

International Markets & UK

Jamie Thompson – Director of Financial Lines

Europe

Naintara Agarwal – Director of Underwriting and Portfolio 

Management 

Portfolio Managers

Management Liability – Carly Eveniss

Financial Institutions – Chloe Bulmer

Medical Malpractice – Doug Walker

Professional Indemnity – Chris Pavlou

Life Science – Tim

Cyber – David Warr

Transactional Liability - Toria Lessman

Head of Technical & Business 

performance - Jack Norman

Office Locations

France

Spain

Italy

The Netherlands

Germany

Sweden

Norway

Denmark

Product Managers

Professional Indemnity & 

Transactional Liability – Maria 

Borrego Espana-Heredia

Cyber – Simon Hoejmark

Management Liability and Financial 

Institutions – Dr Patric Seul

Office 

Locations

London Market 

& Lloyds

Manchester
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Portfolio Changes:
• Reduce Capacity

• 73.8% reduction in total Capacity ‘17-’23 vs 7.4% reduction in premium
• 77.1% < £5m per Insured and 93.5% < £10m

• Focus on rate improvement across the book
• Substantially reduced exposure to construction and solicitor's portfolios
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Portfolio Changes:
• Reduce Capacity – 82.8% reduction in total Capacity ‘17-’23

91.7% < £10m per Insured (98.8% < £15m)
• Focus on rate improvement across the book 
• Substantially reduce US Pharma and US Listed Exposures
• Reduce and restructure Australian book

-50.0%

0.0%

50.0%

100.0%

150.0%

200.0%

250.0%

0m

1m

2m

3m

4m

5m

6m

7m

8m

9m

10m

2017 2018 2019 2020 2021 2022 2023

Australia Premium & Average Capacity Tracker

Gross Premium Average Capacity Rate
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US Listed Insured Count & Total Capacity Tracker

Total Capacity Insured Count
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Between different EO 

divisions and other 

global divisions.

MANAGE AGGREGATION

RESERVES

LARGE LOSS POTENTIAL

MANAGE VOLATILITY

Keep an eye on the future 

and mitigate issues as they 

are identified.

CONTINUE TO IDENTIFY AND

MANAGE EMERGING RISKS

Reflecting economic 

conditions, and 

geographical opportunity

REALISTIC AND 

SENSIBLE PLANNING

Stick to our remediation 

strategies, navigating 

difficult conversations 

with our external 

partners

DELIVER ON OUR 

REMEDIATION GOALS

Maintain a sustainable, 

high-quality portfolio.

DELIVER PROFITABLE

GROWTH



Presentation heading goes here (To edit: go to Insert tab - Header & Footer) 58

Wording 

Expansion

Climate 

Litigation

Regulatory 

change – 

eg AI in 

Europe

Market 

Dynamic - 

Maintaining 

underwriting 

discipline

Clarity and 

consistency 

approach

Global rating 

projects –

PI / D&O /

Transactiona

l Liability
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