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Then and now

Narrow business focus Limited distribution

Cycle-dependent Higher earnings volatility

Franchise-led platform High quality portfolio

No over-reliance on any 
one line of business

Consistency of earnings

Past

Property (re)insurance

Aviation insurance

Energy insurance

Marine insurance

Present

Casualty reinsurance

Property reinsurance

Specialty reinsurance

Aviation insurance

Casualty insurance

Energy insurance

Marine insurance

Property insurance

Specialty insurance
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Then and now

$591.6m

$2,149.6m

2017 2024

Gross premiums written

169%

257%

2017 H1 2025

Solvency Ratio

Topline Resilience

2017 Solvency II ratio; H1 2025 estimated BSCR
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Bottom Line

-$66.2m

$321.3m

2017 2024Net result

$5.48 $6.08

$0.15

$1.23

-5.9%

15.2%

2017 H1 25

DBVS DPS

Annualised H1 2025 change in DBVS 

Shareholder returns

2017 Solvency II ratio; H1 2025 estimated BSCR

Change in DBVS



The business we are today

Diversified product offering

Efficient and disciplined use of capital

More earnings generated per dollar of capital

Strong performance culture, owner mentality
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Managing the underwriting cycle
Paul Gregory, Group Chief Underwriting Officer
Matt Narbett, Deputy Group Chief Underwriting Officer
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Underwriting conditions remain attractive 

Market 

Cycle 
Management

82025 Investor Event

Healthy rate adequacy

Eight years of growth ahead of rate

 

Proven cycle management

RPI 96% at Q3 2025 

 
$592m $638m

$707m
$814m

$1,225m

$1,652m

$1,932m

$2,150m

175%

 2017  2018  2019  2020  2021  2022  2023  2024

Gross premiums written and cumulative RPI

GPW Cumulative RPI



Robust and diversified portfolio

More stable top and bottom line

Increased relevance
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Lancashire franchise value

Over 50
sub-classes
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Underwriting resilience

102025 Investor Event

Improved ability to absorb losses 

 

Growth in capital efficient products  

Future reinsurance options to manage 
net risk levels

$321.5m $321.3m

$106.1m

$208m

2023 2024

Profit Aggregate cat & large losses

$104.9m $106.1m

92.1%
82.6%

2018 2023

Aggregate cat & large losses Combined ratio

Ability to absorb losses

2018 and 2023 had a similar 
quantum of catastrophe and 
large losses but the impact 
on the 2023 combined ratio 
was significantly reduced

Resilient profitability

2024 had almost double 
catastrophe and large losses 
than 2023 and yet profits 
remained consistent



Underwriting momentum 

Market 

Optionality
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Deepen the platform offeringDeepen the class offering

Blueprint for profitable growth 

Product and platform development

 

Continued development 
of Lancashire US

Ability to attract high-calibre 
underwriting talent

2017 2018 2019 2020 2021 2022 2023 2024

Energy expansion

Upstream Downstream
Power Liability

2017 2018 2019 2020 2021 2022 2023 2024

Profitably growing S3010  

Aviation Casualty Casualty Reinsurance

Energy & Marine Property Specialty



Capital efficiency –
shareholder value
Natalie Kershaw, Group Chief Financial Officer
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Delivering value 
through financial 
strength Capital resilience

Lancashire is well capitalised, enabling flexible capital 
allocation and the ability to withstand shock events   

Conservative investment portfolio

Increased leverage improving investment returns, 
while our portfolio remains focused on quality, short 
duration assets

Prudent reserves

Reserve margin $278.2m at H1 2025, reflecting our 
conservative approach and commitment to financial 
resilience

Our strong balance sheet and 
disciplined capital management ensure 
Lancashire is well placed to navigate 
changing market conditions and deliver 
sustainable shareholder value via more 
consistent earnings
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Excellent capital strengthHigh quality capital

Simple balance sheet

A A-

A3 257%

AM Best
Stable outlook

S&P
Positive outlook

Moody’s
Stable outlook

BSCR
ECR coverage ratio
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$1.5

$0.4

$
b
n

2024

Shareholders' equity Long-term debt



Reduce volatility in results via diversification 
and stabilisation of our catastrophe risk levels

Our capital allocation strategy 
ensures Lancashire remains agile, 
resilient, and focused on delivering 
long-term value for shareholders

Strategic capital 
allocation: delivering 
value across the cycle Manage capital to maximise underwriting 

opportunities throughout the cycle

Leverage outwards reinsurance as a source 
of flexible capital

Return excess capital to shareholders when 
deemed appropriate
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Peer group: Arch, Axis, Beazley, Conduit, Everest, Hiscox and RenRe

Lancashire | 61.2%

Peer 2 | 45.8%

Peer 7 | 39.3%

Peer 1 | 54.1%

Peer 6 | 44.9%

Peer 5 | 40.5%

Peer 4 | 50.7%

Peer 3 | 36.5%

Capital allocation

AM Best Standard BCAR score at 99.5% confidenceCapital requirements by driver

162025 Investor Event

AM Best - cat stress S&P BSCR

Investments Loss reserves Premiums Catastrophe risk



Proven track record 
of active capital 

management across 
the cycle

Proactive and consistent 
capital returns when 

excess builds

Disciplined capital 
management, with 
flexibility to optimise 

capital levels as market 
conditions evolve

We have paid back 2.7x the 
aggregate capital raised in 
June 2020 ($921m) via 
buybacks, regular and special 
dividends

Capital returns to 
shareholders

Over $3.7bn returned 
to shareholders since 

inception
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* Includes Q3 2025 declared special of $0.75

Capital returns to shareholders – $3.7bn since inception
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$m

$50m

$100m

$150m

$200m

$250m

$300m

$350m

$400m

$450m

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025*

Ordinary dividends Special dividends Share repurchases



Regulatory capital
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257%

12%

8%
8%

271%

14%

Q4 2024 BSCR
ratio

 Profit  Dividends  Man-made cat  Other H1 2025 BSCR
ratio (est)

Comfortably above our preferred 170% BSCR ECR ratio floor 

Preferred floor includes introduction of man-made 
catastrophe loadings
 

Headroom above floor allows for flexibility throughout cycle

Continued strengthening is supported by growth of 
profitability in excess of our cost of capital

170%



Prudent approach to reserving

Reliable and consistent methodology 
designed to build trust and confidence 
with our stakeholders

Proven record of favourable reserve 
development, over $1.4bn released 
cumulatively ITD

Growth of 1.5x in reserve margin since 
2022, building further resilience in our 
business

$194.6m

$239.1m

$256.8m $278.2m
83.4%

87.8%
85.9% 85.4%

2022 2023 2024 H1 2025

Confidence level consistently at 85th percentile
(preferred range 80th to 90th percentile)

Net reserve margin Confidence level

Prudent reserves, strengthening our balance sheet
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Diversification in underwriting has resulted in 
growth in our invested assets

Leverage over equity increased from 1.5x in 2020 
to 2.4x presently – building resilient earnings

Maintain our philosophy of quality conservative 
short duration portfolio that complements our 
underwriting

Investments, a 
conservative approach

AAA 22%

AA 32%
A 26%

BBB 14%

BB or below 6%

Average 
credit 

rating of 
A+

Credit quality
Fixed maturities and managed cash
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$2.3bn

$2.6bn
$2.8bn

$3.2bn

$3.5bn
$3.6bn

$1.5bn
$1.4bn

$1.3bn
$1.5bn $1.5bn $1.5bn

149%

182%

208% 213%

238% 241%
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2020 2021 2022 2023 2024 H1 2025

Investment portfolio growth

Total invested assets & cash Shareholders' equity Leverage



Excellent capital position 
leveraged by clear strategy on 
what is our most efficient use of 
capital

Levers within business built to 
provide sustainable returns 
across the cycle

Proven record of deploying or 
returning excess capital

Efficient capital fuels 
sustainable returns

Premium to capital ratio increased to 1.3x compared to 0.5x in 20201

Reserve margin growth of 1.5x since 2022

Paid back 2.7x aggregate capital raised in June 2020 via capital 
returns

Investment leverage has increased to 2.4x equity

98% dividend payout ratio ITD

Change in DBVS above 20% in each of the last two years
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Deliver sustainable value creation

UK

US

Lloyd’s

Bermuda

Australia

Future opportunities

Continue broadening the product suite

Expand the talent base further

Maintain momentum through disciplined 
underwriting
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Key takeaways  

180.3

167.9

103.9

154.4

178.5
190.2

124.1

220.0

204.2

Lancashire Peer
Average

Peer 3 Peer 4 Peer 2 Peer 5 Peer 6 Peer 1 Peer 7

TSR 2021- 2025 YTD

Source: Bloomberg; Peer group: Arch, Axis, Beazley, Conduit, Everest, Hiscox and RenRe

Consistent strategy and DNA

The breadth and quality of our 
franchise creates optionality across the 
cycle

Committed to delivering sustainable 
returns across the cycle

Our strategy is designed to create long-
term shareholder value

Stronger than ever in our 20-year 
history

We have a proven track record of 
disciplined growth and active cycle 
management

1
2
3
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Q&A
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Safe harbour statement
NOTE REGARDING FORWARD-LOOKING STATEMENTS: 

CERTAIN STATEMENTS AND INDICATIVE PROJECTIONS (WHICH MAY INCLUDE MODELLED LOSS SCENARIOS) MADE IN THIS 
PRESENTATION OR OTHERWISE THAT ARE NOT BASED ON CURRENT OR HISTORICAL FACTS ARE FORWARD-LOOKING IN 
NATURE INCLUDING, WITHOUT LIMITATION, STATEMENTS CONTAINING THE WORDS “BELIEVES”, “AIMS”, “ANTICIPATES”, 
“PLANS”, “PROJECTS”, “FORECASTS”, “GUIDANCE”, “INTENDS”, “EXPECTS”, “ESTIMATES”, “PREDICTS”, “MAY”, “CAN”, 
“LIKELY”, “WILL”, “SEEKS”, “SHOULD”, OR, IN EACH CASE, THEIR NEGATIVE OR COMPARABLE TERMINOLOGY. SUCH 
FORWARD-LOOKING STATEMENTS INVOLVE KNOWN AND UNKNOWN RISKS, UNCERTAINTIES AND OTHER IMPORTANT 
FACTORS THAT COULD CAUSE THE ACTUAL RESULTS, PERFORMANCE OR ACHIEVEMENTS OF THE GROUP TO BE MATERIALLY 
DIFFERENT FROM FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS EXPRESSED OR IMPLIED BY SUCH FORWARD-
LOOKING STATEMENTS. FOR A DESCRIPTION OF SOME OF THESE FACTORS, SEE THE GROUP’S ANNUAL REPORT AND 
ACCOUNTS FOR THE YEAR ENDED 31 DECEMBER 2024 AND THE UNAUDITED CONDENSED INTERIM CONSOLIDATED 
FINANCIAL STATEMENTS FOR THE SIX MONTHS ENDED 30 JUNE 2025. IN ADDITION TO THOSE FACTORS CONTAINED IN 
THE GROUP’S 2024 ANNUAL REPORT AND ACCOUNTS AND THE UNAUDITED CONDENSED INTERIM CONSOLIDATED 
FINANCIAL STATEMENTS FOR THE SIX MONTHS ENDED 30 JUNE 2025. ALL FORWARD-LOOKING STATEMENTS IN THIS 
PRESENTATION OR OTHERWISE SPEAK ONLY AS AT THE DATE OF PUBLICATION. LANCASHIRE EXPRESSLY DISCLAIMS ANY 
OBLIGATION OR UNDERTAKING (SAVE AS REQUIRED TO COMPLY WITH ANY LEGAL OR REGULATORY OBLIGATIONS 
INCLUDING THE RULES OF THE LONDON STOCK EXCHANGE) TO DISSEMINATE ANY UPDATES OR REVISIONS TO ANY 
FORWARD-LOOKING STATEMENT TO REFLECT ANY CHANGES IN THE GROUP’S EXPECTATIONS OR CIRCUMSTANCES ON 
WHICH ANY SUCH STATEMENT IS BASED. ALL SUBSEQUENT WRITTEN AND ORAL FORWARD-LOOKING STATEMENTS 
ATTRIBUTABLE TO THE GROUP OR INDIVIDUALS ACTING ON BEHALF OF THE GROUP ARE EXPRESSLY QUALIFIED IN THEIR 
ENTIRETY BY THIS NOTE. PROSPECTIVE INVESTORS SHOULD SPECIFICALLY CONSIDER THE FACTORS IDENTIFIED IN THIS 
PRESENTATION AND THE REPORT AND ACCOUNTS NOTED ABOVE WHICH COULD CAUSE ACTUAL RESULTS TO DIFFER 
BEFORE MAKING AN INVESTMENT DECISION.



Contacts

Investor Relations
Jelena Bjelanovic
Lancashire Holdings Limited
jelena.bjelanovic@lancashiregroup.com  

Registered and Head Office, Bermuda
Lancashire Holdings Limited
Power House, 7 Par-la-Ville Road,
Hamilton HM 11,
Bermuda
info@lancashiregroup.com  

Media
Peter Krinks
Lancashire Holdings Limited
peter.krinks@lancashiregroup.com

London 
Lancashire Holdings Limited
20 Fenchurch Street,
London, 
EC3M 3BY
info@lancashiregroup.com  

FTI Consulting
Tom.Blackwell@fticonsulting.com
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