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Chart 2 - 2022 to 2023: Change in COR% vs 2023 GWP
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Chart 3 - 2023: COR% vs GWP

UK Gib Median

Chart 2 plots the changes in firms’ combined ratio against 2023 GWP.  In general, the larger firms (writing more 
than £1 billion of UK Motor gross written premium) all experienced increases in combined ratio.  For most firms 
with smaller UK motor portfolios, there is no clear relationship shown between size of firm and change in combined 
ratio.  However some firms in this group suffered substantial increases in their combined ratio.

Chart 3 plots firms’ 2023 combined ratio against their 2023 gross written premium.  For most firms, there is no 
strong pattern linking the size of a firm’s UK motor portfolio with its combined ratio during 2023.  A small number of 
firms suffered combined ratios of c. 200% or more.  Note that some firms, for example Haven, reported significant 
negative expenses in their SFCRs, resulting in a combined ratio that is less than the corresponding loss ratio (claims 
divided by premiums).
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Chart 4 - 2023: Solvency Ratio % vs GWP

UK Gib Median

Chart 4 plots firms’ 2023 Solvency Ratio against their 2023 GWP.  Overall, insurers remain well capitalised.  
Although Premier (bottom left corner) discloses a solo entity Solvency Ratio of close to 100%, it indicates in its 
SFCR that its parent holding company maintains a group solvency ratio in excess of 140%.
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Firms’ resilience to 2023’s challenging 
UK Motor market conditions

With increasing supervisory interest in the viability of insurance firms’ business models, our final two charts 
investigate the strength of firms’ disclosed financial foundations.

Chart 5 shows firms’ 2023 Solvency Ratio against their 2023 combined ratio.

It is hard to know how to interpret this chart, in particular how the magnitude of 2023 underwriting losses compares 
to the financial resources of a given firm.  To address this question, we have calculated a resilience measure for firms 
in our study that we have called the 2023 Loss Impact Indicator.  This is the ratio of a firm’s UK motor underwriting 
losses arising during 2023 divided by its disclosed excess financial resources at the year-end.  Box 2 sets out a more 
technical definition.  Broadly speaking, firms with a higher indicator have less financial resilience to a repeat of losses 
at 2023 levels.

AIG

Tesco

Tradex

Mulsanne

Acromas

AA

Alwyn
Haven

1st Central

Premier

Watford

Marshmallow

100%

125%

150%

175%

200%

225%

250%

70% 90% 110% 130% 150% 170% 190% 210% 230% 250%

2
0

2
3

 S
o

lv
en

cy
 R

at
io

%

2023 COR%

Chart 5 - 2023: Solvency Ratio vs COR%
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Box 2: 2023 Loss Impact Indicator

2023 Loss Impact Indicator = 
(2023 Combined Ratio-100%)×Net Premiums Earned

(2023 Solvency Ratio-100%)×Solvency Capital  Requirement (SCR)
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Table 1 - Summary of Data Used

Data has been collated by Marcuson Consulting staff using QRTs contained in firms’ published 2022 and 2023 SFCRs.  This has been 
supplemented using the Solvency II Wire database, available on subscription (www.solvencyiiwire.com).  Highlighted rows indicated firms added 
or amended since our Early Findings Report.  The majority of these firms are based in Gibraltar.

Firm UK/Gib 2022 2023

GWP 
£1m

COR % Solvency 
Ratio %

GWP 
£1m

COR % Solvency 
Ratio %

AA Underwriting Insurance Company Limited Gib 166 108% 165% 237 88% 160%

Acromas Insurance Company Limited Gib 128 152% 216% 165 209% 154%

Admiral Insurance (Gibraltar) Limited Gib 1,734 65% 133% 2,338 91% 156%

Admiral Insurance Company Limited UK 149 93% 134% 208 86% 140%

Ageas Insurance Limited UK 600 87% 156% 990 83% 159%

AIG UK Limited3 UK 84 93% 169% 99 233% 186%

Aioi Nissay Dowa Insurance UK Limited UK 239 124% 114% 272 130% 141%

Allianz Insurance plc UK 550 111% 174% 553 91% 169%

Alwyn Insurance Company Limited Gib 214 102% 187% 410 86% 197%

Aviva Insurance Limited UK 1,800 90% 167% 2,376 100% 182%

AXA Insurance UK plc UK 1,002 110% 152% 1,233 114% 150%

Calpe Insurance Company Limited Gib 2 115% 162% 0 113% 170%

Covea Insurance PLC UK 313 147% 124% 264 5847% 139%

Direct Line Insurance Group plc UK 1,634 114% 147% 2,335 133% 197%

esure Insurance Limited4 UK 619 115% 135% 752 137% 144%

First Central Underwriting Limited Insurance Gib 522 190% 154% 641 199% 165%

Hastings Group Holdings Limited5 Gib 1,096 98% 126% 1,442 103% 143%

Haven Insurance Company Limited Gib 353 120% 164% 517 93% 167%

Highway Insurance Company Limited UK 278 94% 140% 287 104% 159%

Liverpool Victoria Insurance Company Limited UK 1,058 111% 123% 1,270 117% 137%

Marshmallow Insurance Limited Gib 95 129% 288% 167 118% 224%

Mulsanne Insurance Company Limited Gib 188 130% 108% 112 198% 150%

Premier Insurance Company Limited Gib 30 132% 107% 30 123% 106%

QBE UK Limited UK 375 98% 152% 472 98% 158%

Royal & Sun Alliance Insurance Limited UK 1,220 116% 177% 320 124% 169%

Sabre Insurance Company Limited UK 171 95% 152% 225 85% 171%

Tesco Underwriting Limited UK 264 78% 159% 446 89% 158%

The National Farmers Union Mutual Insurance Society 
Limited

UK 668 129% 218% 759 121% 218%

Tradex Insurance Company Limited UK 74 147% 123% 183 147% 154%

Watford Insurance Company Europe Limited Gib 119 127% 167% 191 119% 177%

West Bay Insurance PLC Gib 876 311% 86% 554 -98% 168%

Technical updates from Early Findings Report: 
3 AIG Holdings Europe Limited has been replaced by its subsidiary AIG UK Limited.
4 esure Insurance Limited: Solo entity solvency ratio shown in place of Group Solvency Ratio.
5 Hastings Group Holdings Limited: Total eligible own funds to meet the group SCR replaces Total eligible own funds to meet the minimum consolidated 
group SCR.

http://www.solvencyiiwire.com/


Marcuson Consulting are a specialist non-life actuarial consulting firm based in London.  We advise personal, 
commercial, London market (including Lloyd’s), global and legacy insurers and reinsurers.  Each year we carry out 
a review of the regulatory returns of Gibraltar insurers.  This year we have extended this analysis to review all UK 
motor insurers.  Please contact us if you would like to discuss the contents of this briefing note, or any other areas 
where we can assist you; we look forward to talking to you.

Alex Marcuson FIA
Managing Director
alexm@marcuson.co
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terryy@marcuson.co 

Visit our website to learn 
more about what we do:
www.marcuson.co

Charts may be reproduced with attribution.

mailto:alexm@marcuson.co
mailto:terryy@marcuson.co
https://marcuson.co/

