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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. 
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Luke Stile, Outwards Cat RI Analytics Leader

David Jones, Director of UK Property

Tom Weeks, Director of International Markets Property

Franco Masciovecchio, Product Manager European Property
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Portfolio Overview and 

Financials

Accumulation 

Management

Individual Business Unit 

updates
Coverage and general 

Governance
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NY / CA / 

FL

12 FTE

Sydney, 

Australia

7 FTE

London

16 FTE

Gurgaon, 

India

90 FTE

1 Group Cat Modeling Team

2 Divisional Cat Modeling Teams

Global Shared Services3
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QBE View of Risk

Understand 
exposure 

and drivers 
of modeled 

losses
Assess 

geographical 
distribution 

of model 
losses

Vulnerability 
Analyses

Hazard 
Analyses

Model 
Methodology 

review

Financial 
Model 

Analyses
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https://app.powerbi.com/groups/me/dashboards/75a1dd53-ddc9-48ca-8d6b-f45aef76a79a?experience=power-bi
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Product Head

Ian France

International Markets

Tom Weeks 

Europe

Franco Masciovecchio

UK

David Jones

Office Locations

London

Canada

Dubai

Miami

Office Locations

Germany

France

Italy

Netherlands

Nordics

Spain

Office Locations

London

Birmingham

Bristol

Glasgow

Leeds

Manchester
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UK Property & 

Packages
UK market leader

Large complex risk to SME

UK domestic plus 

multinational client base  

Europe
Branch network:

France

Germany

Italy

Netherlands

Nordics

Spain

Retail offering in local language to 

meet local market needs

International Markets (IM)

Wholesale business written from London, Dubai & 

Miami for Latin America

Our Canadian retail book is also part of IM
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 £ 1,053m 
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Portfolio 
optimisation

Drive for balanced 
portfolio by sector, 

segment & 
geography

Ensure 
diversification of 
CAT risk profile

Sustainable 
growth

+35% GPW growth 
over last three 

years with £200m 
net profit

Cycle 
management

Common pricing 
Approach

Maintain healthy 
rate adequacy

Maintain cover 
specification 

improvements

Innovation 

Enhance data 
science feedback 

loop into our pricing 
and risk selection

Location 
intelligence

Added value 
services (eg Minds 

in business)

UW Talent

Strong team 
already in place 

across all 
business units

Enhanced 
technical training 
& development 



Natural 

  Perils 
Inflation 

& Valuations

Future

Focus

22
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Good technical rate adequacy across the portfolio at 120% Actual Premium v Technical Premium (April 

2024 RAWG data). Rate change remains positive at +6.2% (v plan of +5.5%) but levelling off.

0% 20% 40% 60% 80% 100% 120% 140% 160%

CANADA

EUROPE

INTERNATIONAL MARKETS

UK

Rate Adequacy

Tech Rate Adequacy % by Division 

0.0% 1.0% 2.0% 3.0% 4.0% 5.0% 6.0% 7.0% 8.0% 9.0%

Total

UK

CANADA

INTERNATIONAL MARKETS

EUROPE

2024 Rate Change (YTD as at April) 

Plan Rate Actual Rate
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    Property Damage & Business Interruption coverage

Storm & Flood

Fire 

Water damage 

Riot (cover 

varies by  

geography) 

Lightning  

Earthquake  BI & CBI

Aircraft  

Accidental 

Damage

Breakdown (optional) Minor works (optional)

Explosion
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    Standard Exclusions

Space risks

War 

Marine risks 

Communicable 

Disease 

Nuclear 

Growing

crops

Motor risksLiability risks 

CyberWear & tear 

etc 
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HUB
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The Global Property Product Committee was established by the Group Underwriting Committee 

(GUC) to support the GUC in reviewing performance and advising on product specific underwriting 

and pricing strategies.

The high-level role of the Global  Product 
Committee is to enable cross-divisional 
collaboration and allow QBE to leverage 
capabilities across product performance and 
governance. .

Role

Chair – Stephanie Cryer
Divisional UW Leaders from: AUSPAC, ASIA,
EO, NÃO, NZPAC, QBE Re
Property Pricing Lead
Accumulation Mgt
Risk

Membership



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

29

LOSS REVIEWS

Formal discussion of significant 

losses or potential losses

PROJECTS

As we deem necessary
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SME

•E traded via Acturis – Small 
business with a premium <£10k

•Managed CAT risk profile (UK only)

•7 package products across Property 
led products (BCC, Office, Property 
Owners), Casualty led (Tradesmen, 
Contractors Combined) and 
Financial Lines (PI Combined, 
Cyber)

•Growth through preferred broker 
panel participation

•Consistent performance with 
average 3 year NCOR of <80%.

Commercial 
Combined

•Middle market exposure with 
premiums generally £10k - £250k as 
a package

•Regionally traded in the general 
market as well as recognised niche 
specialisms (education, leisure, 
charity) and specialised schemes

•Core appetite and rating approach is 
the same as wider mono-line towers 
for Property and Casualty

•Strong track record of growth and 
profitability. (3 year GWP growth 
of 98% and average NCOR 
delivery of 77%)

General 
Property

•Varied hazard occupancy but 
capacity deployment skewed to 
low/medium risk trades

•Strong rate adequacy given 50%+ 
compound rate growth since 2019

•Capability includes Real Estate 
(limited residential appetite) where 
we have a separate team in London
.

•Strong growth in Multinational 
(230% v core property at 69%). 
£400m fronted gross capacity, but 
net retained capacity remains in line 
with existing appetite

•Strong rate adequacy 
underpinned by recent 
performance (3 year NCOR of 
72%) 

Consistent management and U/W Guidance

Consistent core wording and coverage (Advantage policy form)
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Sub Portfolio Planned GWP 2024 Percentage
COMMERCIAL COMBINED 135,447,512£             33%
SME 53,835,192£                13%
MULTINATIONAL PRODUCING 30,023,113£                7%
PROPERTY 151,599,549£             37%
REAL ESTATE 36,679,091£                9%
TOTAL 407,584,457£             100%

Planned GWP 2024 

COMMERCIAL COMBINED SME MULTINATIONAL PRODUCING PROPERTY REAL ESTATE
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• UK portfolio has a clear and well communicated capacity appetite. All trades are hazard assessed (deciles 1-10) in terms occupancy 

with maximum capacity levels as below;

• Hazard Grades 1-3 (typical occupancies include office and retail) – Max capacity of £150m

• Hazard Grades 2-6 (light process manufacturing, transport, low hazard hospitality) – Max capacity of £150m

• Hazard Grades 7-8 (general manufacturing, warehousing, hotels) – Max capacity of £75m

• Hazard Grades 9-10 (heavier industry, food, waste) – Max capacity of £50m

• All business is written to a maximum amount subject (MAS) assessment, including any accumulation rules (currently 30m, or as agreed 

following risk engineer advice).

QBE UK Line Size and Capacity Approach

Hazard Heavy Non- Combustible/Light Non-Combustible 

& Foam Plastic Approved

Mixed construction Combustible including foam/plastic unapproved

% Capacity of MSE (net) % Line size (net) % Capacity of MSE (net) % Line size (net) % Capacity of MSE (net) % Line size (net)

1 – 3

ENH  1

100% 100% 75% 100% 25% 60%

4 – 6

ENH 2

100% 100% 75% 100% 25% 60%

7 & 8

ENH 3A

100% 75% 75% 75% 25% 50%

9 & 10

ENH 3B

100% 50% 50% 50% 25% 25%

• QBE UK deploy capacity within 

its maximums and manage line 

size with due consideration of 

risk quality and construction 

features.

• Capacity matrix, as shown, was 

implemented in January 2020 and 

remains in place, allowing for 

conservative line size 

management. Matrix does not 

apply to SME / smaller MAS risks.
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NOTE

UK Retail Portfolio 

Summary (excl 

Combined Packages 

& SME).

Dashboard contains 

drill thru capability
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NOTE

HG6 drill down 

by way of 

example
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NOTE

Pricing 

spread by 

rate 

adequacy
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• The vast majority of exposure 

underwritten in the UK team is 

domestic.

• Some business included for 

European Division 

(predominately Sweden, 

Netherlands and Italy), where 

underwritten from London.

• Residual overseas exposure 

relates to Multinational 

policyholders, where critical 

catastrophe exposures are 

managed through limit and line 

size.
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Enhance UK proposition from 
position of strength

Improve UW tools and data 
science capabilities  

Develop Emerging Risks 
understanding 

Our UK priorities are 

aligned to our broader 

Group and EO 

strategies:

Sustainable Growth

Portfolio 

Optimisation 

and Modernisation
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Risk 
Solutions

Build 
back 
better

Minds in 
business

Premiums 
for good 
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AI buildings  
valuation 
pilot

Large loss 
modelling 
(Non CAT)

Pricing tool 
upgrade

FullCircl 
Business 
Intelligence 
tool
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Lithium-
ion 
batteries

Cross 
Laminated 
Timber

Solar 
panels

Geo-
political
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rs • 60:40 – 
D&F/Binders

• US focussed

D&F

• Low process risk 
occupancy profile

• Max line: $50m

• Ave line: <$3.0m

• 60:40 –
Primary/XS

Binders

• Personal lines

• SME

• Mid market

• Max line: $10m

• Ave line <$500k C
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rs • 50:50 – D&F / 
Binders

• Canada focus

D&F

• Manufacturing, 
Public sector, 
Commercial real 
estate occupancy 
focus.

•Max line: $50m

•Ave line: <$8m

Binders

• SME

•Mid market

•Personal lines

M
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 D
&

F • Caribbean / Central 
/ S.America

• Low process risk 
occupancy profile

• Modest line 
structure.

• Max line: $10m

• Ave line: $3m

D
u
b
a

i 
- 

D
&

F • M.East only

• Low Cat 
environment 
(historically)

• Focussed on 
commercial 
properties across 
UAE, S.Arabia and 
Qatar

• Limited impact from 
recent floods – no 
exposure to Car 
dealerships 

GWP 70% GWP 5%GWP 7%GWP 18%



Post 2017 actions remain in place across the portfolio: 

• Materially reduced D&F Cat exposures following HIM and other Cat events (MX Quake / CA Wildfires)

• Managed line size deployment with average line <$3m – a function of books’ exposure to US Cat perils.

• Reduced portfolio exposures to heavy industrial exposures, beachfront hotels.

Current Portfolio strategic focus

• Focussed on low hazard process risks. Commercial residential, Municipalities, Offices, Education, Light manufacturing.

• Increased weighting to excess policies over past 2 year as rate adequacy has improved – reducing attrition and secondary peril losses

• Balancing Cat / Risk profile of portfolio – Constructed to deliver profitable results in active Cat years and outperform in benign.

• Focus on valuation adequacy. Utilisation of QBE data science valuation model.

20%

11% 11%
9%
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6% 5%

3% 3% 3% 3% 3% 2%
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US Primary US Excess Intl Primary Intl Excess

GEOGRAPHY /  ATTACHMENT BY GWP



1. Personal Lines
• 27.3%

• Where: coastal states

• QBE Share: up to 100%

– peak of affordability?

7. non-USA
• £5.6m | 5.7%

• Caribb & New Zealand

4. Quake
• £10.6m | 10.8%

• 44:66 CA to 

PNW/NewMadrid

• SME Commercial & 

Personal

3. Flood
• 17.0%

• 75:25 Coastal to Inland

– Coastal clashes wind 

PMLs

9. Financial Institutions
• £4.7m | 4.8%

• Less coastal

• Contingent coverage for 

Banks

6. Commercial Mid-Mkt
• £5.7m | 5.8%

• FL, TX, SC etc. Condos, 

Muni.

+ SRM: 50%+

2. SME Commercial
• 17.4%

• Where: coastal states

• QBE Share: max 30%

+ Attrition low

8. Builders Risk
• £5.1m | 5.2%

• Nationwide geography

• Limited tail as 12m periods 

5. Real Estate & L’lords
• £5.9m | 6.0%

• Low Wind & Quake

• Portfolios of rental 

dwellings

Top 3:
➢ 61.7% GWP

➢ SRM: 25.2% (2023)

➢ Geography

➢ 40% Nationwide

➢ 20% North East

➢ 10% South East

➢ 10% Florida

➢ 10% Gulf

➢ 2% Texas

➢ 10% Non-

Coastal

• Significant reduction in US Cat profile since July 2022.

• 50% reduction in Windstorm 1/200 and AAL exposures from 1/7/22 to 1/5/24

• Benefitting from market capacity shifting to D&F and challenges in US admitted market environment, supporting favourable conditions.
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NA Hurricane

Reduced exposure 
materially to 

manage volatility  

Manage exposures 
to below annual cat 
allowance for Cat 4 
events, using Gate 

analysis tools

Reduced primary 
exposures to 

attritional cat events

Convective 
Storm 

Wind / Hail 
deductible 

applications

Development and 
utilisation of 

Geospatial analysis 
tool with Data 

science, overlay of 
QBE NA crop 

weather data sets

Freeze

Application of per 
location freeze 

deductible on multi 
location risks

Application of 
specific % freeze 

deductibles

Reduced exposure 
to primary 

residential / 
habitational risks

Wildfire

Hazard 
identification 

utilising range of 
tools

 Enhance data 
science feedback 

loop into our pricing 
and risk selection

UW Tools

Development of 
Geospatial tool to 

review US 
accumulations

Enables overlay of 
external data sets 
at location level 
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Gate Analysis tool – Models losses for Cat 1 to 5 hurricanes at various landfalls across US, Caribbean region. Assess Market share.



Binders

• 50% reduction in N.Atlantic wind 1/200  and AAL from July 

2022 to May 2024

D&F

• 40% reduction in Wind 1/200 and AAL since 2017. Limited growth in exposure in-

spite of market conditions to manage volatility

April 2021 May 2024 April 2021 May 2024
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Geospatial tool in production – providing further insights for global accumulations and assessing new risks against existing 

exposure. Internally developed tool with Data science team – does not replace RMS modelling but enables overlay of multiple data 

sets globally across QBE’s exposure setsIM D&F convective storm exposures assessment example in Geospatial 
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Current max resolution to Hex 8 provides data far beyond Zip code level. Capability to Hex 14 = 1 square metre!
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Europe has built a strong foundation for 
future growth benefiting from rate increases  
to improve our portfolio technical rate 
adequacy to a sustainable level.

Our line size strategy has allowed us to 
proactively manage our Cat exposure profile 
to reduce the volatility of the book.
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2021 is negatively 

impacted by Storm 

Bernd & also 

includes some 

Covid BI loss
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Country GPW (GBP)

Spain 69,954

France 58,076

Germany 47,185

London Market 27,699

Italy 19,621

Sweden 17,678

Denmark 3,662

Netherlands 2,416
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Europe  Summary We have developed a good spread of risk 

by occupancy hazard
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Pricing distribution highlights a strong rate 

adequacy spread
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Good mix of exposure by geography with keen focus on ensuring no outsized critical CAT 

exposure
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Sustainable growth whilst 
managing the cycle 

Enhance UW tools to support 
our natural perils approach

Training & development

Our Europe priorities 

are aligned to our 

broader Group and 

EO strategies:

Sustainable Growth

Portfolio 

Optimisation 

and Modernisation
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Europe follows the same modelling 

and hazard identification process as 

already covered herein. 

We believe that our downside risk is 

well managed. By way of example, our 

gross loss compares favourably to our 

market share in recent European 

events:

Italian SCS – July 2023 Estimated 

market loss 

US$ 6bn v QBE US$ 15m

German Flood – July 2021  

Estimated market loss 

US$ 13bn v QBE US$ 35m

We expect this trend to continue with 

the recent German floods of June 

2024.
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Broad mix of Industry
We cover a wide cross section of 

Industry 

Managed line size
Less capacity engaged for higher hazard and/or 

critical CAT exposure

Geographic diversity 
Our book benefits from a global spread of risk across thee 

globe to help diversify peak peril exposure

Natural Perils 
Robust aggregation management in place to 

support both our portfolio management and 

individual risk underwriting   

Talented UW team
Empowered local UW teams across UK & Europe plus 

Canada, Dubai & USA (LatAm focus from Miami)

Segmentation  
We cover SME to Large complex risk

63
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