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Business Insurance is the authoritative source of news, data and insight on risk 

management and employee benefits for executives in all industries. As the only 

major media brand focusing on the buyers of risk management, insurance and 

benefit programs, BI delivers in-depth coverage of issues and trends that drive the 

commercial insurance industry. BI’s buyer focus has made it required reading for risk 

and benefit professionals — and those who serve them — for more than 50 years.

Delivered in a multi-media mix, including a monthly print magazine, and daily 

online and mobile news, Business Insurance helps readers do their jobs better.

OUR HISTORY

In 2019, Beacon International Group, Inc. acquired 

Business Insurance Holdings with plans to expand 

the reach and depth of the media company across 

national and International borders. Beacon is 

part of a family of companies that has been in 

insurance publishing since 1889. Business Insurance 

was founded in 1967 by Crain Communications, 

Inc. and celebrated its 50th anniversary in 2017. 

Business Insurance editorial staff, correspondents, sales and administrative 

staff members are situated in major US and international cities.
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BUSINESS INSURANCE REACHES COMMERCIAL 
INSURANCE DECISION-MAKERS & BUYERS

Business Insurance audience (print subscribers & digital 
users) are involved in the recommendation, specification, 
approval or purchase of the following services:

OUR AUDIENCE

Business Insurance expertly covers breaking news while delivering insight, commentary and in-depth analysis on topics and industry trends 

most important to risk managers, c-suite decision-makers and buyers of commercial insurance. As today’s world becomes increasingly 

complex, it is more important than ever for companies to make well-informed decisions about managing risk and buying insurance. 

Business Insurance is the most preferred media brand to help today’s companies navigate tomorrow’s risks.

PRINT, DIGITAL & LIVE EVENT AUDIENCE

AUDIENCE COMPOSITIONSOCIAL PRESENCE

48K
Print 

Circulation

365K  
Average 

Unique Lead 
Generation 

Leads

86K
Unique  
Opt-in  
Email 

Subscribers

320K
Average 
Monthly 
Unique 
Visitors

21K
Digital Issue 
Circulation

4K 
Total Live  

Event  
Atendees

654K 
Average 
Monthly 
Online 

Pageviews 

INVOLVED IN ONE OR MORE

PROPERTY/CASUALTY INSURANCE AND REINSURANCE

WORKERS COMPENSATION

CLAIMS ADMINISTRATION FOR PROPERTY/CASUALTY

BROKERAGE SERVICES

EMPLOYMENT PRACTICES LIABILITY

97%

64%

68%

63%

57%

51%

CORPORATE 
RISK DECISION-

MAKERS

13.8%

INSURERS

18%

BROKERS

30%

C-LEVEL  
EXECUTIVES

13.2%

RISK 
MANAGEMENT 

25%

7.3K 
Facebook 
followers

55.8K 
Twitter  
followers

371K 
LinkedIn 
followers

7.4K 
Group 
members
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EVERY ISSUE DELIVERS

• NEWS ANALYSIS 
 Key coverage of risk management,  
 property/casualty and workers comp trends

• VIEW FROM THE TOP 
 Interviews with industry decision makers

• WORKERS COMP FOCUS SECTIONS

• M&A NEWS

• EXECUTIVE MOVES

• NEW PRODUCTS & SERVICES

• INSURANCE LAW ROUNDUP

• CYBER & TECHNOLOGY NEWS

• UP CLOSE 
 Profiles of recently promoted/hired executives

• PERSPECTIVES 
 Expert opinions

• OFF BEAT
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The insurance market for life science compa-
nies, though, remains robust, even as the price of 
coverage firms. 

Biopharmaceutical companies, manufactur-
ers, academic institutions and others are rushing 
to develop vaccines to prevent the COVID-19 
disease, which has killed more than 500,000 
worldwide. 

The World Health Organization had listed 17 
“candidate vaccines” that were under clinical eval-
uation as of late-June, and another 132 that are in 
preclinical evaluation.

Vaccines must go through a three-step approval 
process, and it is likely more than one company 
will produce one, said Lee Farrow, Whitehouse 
Station, New Jersey-based executive vice pres-
ident, life sciences industry practice leader, for 
Chubb Ltd.

“When you’re talking about making a million 
vaccines or more, it’s going to require more than 
one company to do that,” he said.

Health care providers have immunity from tort 
liability under the 2005 Public Readiness and 
Emergency Preparedness Act that becomes effec-
tive once the Secretary of Health and Human 
Services declares a public health emergency, 
which Alex Azar did with respect to COVID-19.

The law, which has been invoked several times 
previously, confers immunity on manufacturers 
and authorizes a fund to provide compensation 
for physical injury or deaths caused by vaccines, 
drugs or medical devices. 

Observers say the comparable no-fault Vaccine 
Injury Compensation Program, which was cre-

ated by the National Childhood Vaccine Injury 
Act of 1986 and established a special vaccine 
court, has been effective in reducing litigation in 
connection with previously developed vaccines 
(see related story).

Pharmaceutical manufacturers may also face 
patent infringement litigation, experts say (see 
story page 22).

Pharmaceutical companies did not respond to 
requests for comment.

The PREP Act, which is intended to encour-
age companies to explore developing and man-
ufacturing vaccines, is good for manufacturers, 
said Jim Walters, Philadelphia-based managing 
director of Aon PLC’s life sciences and chemicals 
industry group.

The act provides broad liability immunity on a 
federal level “and it supersedes state laws and even 

other federal laws” to provide incentives for com-
panies to work on vaccines and other treatments 
“without the fear of litigation,” Mr. Walters said.

“Those protections will be afforded, in all 
likelihood, to any company that’s working on 
a vaccine,” he said. While companies must still 
apply for U.S. Food and Drug Administration 
approval, “there’s a tremendous amount of con-
fidence that the vaccine would be subject to this 
and the companies would have immunity pro-
tection,” he said.

The PREP Act will protect manufacturers 
“completely, unless somebody deliberately mis-
represents something in an application,” said 
James Beck, life sciences policy analyst with Reed 
Smith LLP in Philadelphia. “The PREP Act has 
only one exception and that’s deliberate miscon-
duct,” and is written very broadly, he said.

But other experts warn the PREP Act does not 
necessarily provide complete immunity. 

The declaration invoking the PREP Act for 
COVID-19 expires in October 2024, or when 
the Department of Health and Human Services 
declares the pandemic to be over, whichever 
comes first. This leaves the question of whether 
vaccine manufacturers would continue to have 
immunity, Mr. Walters said. 

Immunities “aren’t always 100% foolproof effec-
tive,” said Larry Reback, San Francisco-based 
managing principal and leader of EPIC Insur-
ance Brokers & Consultant’s policy response 
unit, whose focus is product liability.

The act provides broad liability immunity 
on a federal level “and it supersedes 
state laws and even other federal laws” 
to provide incentives for companies to 
work on vaccines and other treatments 
“without the fear of litigation.”
Jim Walters, Aon PLC

See VACCINE next page

VACCINE 
PRODUCT 
APPROVAL 
PROCESS
The U.S. 
Food & Drug 
Administration’s 
Center for Biologics 
Evaluation 
and Research 
is responsible 
for regulating 
vaccines in the 
United States. 

Pre-marketing, 
or pre-licensure, 
vaccine clinical 
trials are typically 
done in three 
phases:

PHASE 1
Initial human 
studies, which are 
performed on a 
small number of 
closely monitored 
subjects.

PHASE 2
Dose-ranging 
studies, which may 
enroll hundreds 
of subjects.

PHASE 3
Trials that typically 
enroll thousands 
of individuals and 
provide the critical 
documentation 
of effectiveness 
and important 
additional safety 
data required 
for licensing.

Many vaccines also 
undergo Phase 4, 
which are formal 
studies conducted 
once they are 
on the market.

Source: U.S. Food and 
Drug Administration

FEDERAL SHIELD DATES BACK TO LIABILITY CRISIS ERA  

T he National Childhood Vaccine Injury 
Act of 1986, which was later amended 
as the National Vaccine Injury 

Compensation Program, effectively revived 
an insurance market for vaccines, after 
insurers fled to escape rising litigation.

The compensation program is funded by the 
Vaccine Injury Compensation Trust Fund from a 
75-cent excise tax on vaccines recommended by 
the Centers for Disease Control and Prevention.

More than $4 billion in compensation has been 
paid over the program’s life, according to the 
Health Resources & Services Administration.

The National Childhood Vaccine Injury 
Act is similar to the Public Readiness and 
Emergency Preparedness Act in that both 
established no-fault systems, said Christina 
Harris, Tampa, Florida-based product 
manager, life sciences, with IronHealth, a 
Liberty Mutual Insurance Group unit. 

Its impetus was the swine flu scare of the late 
1970s, when President Gerald Ford embarked 
on a program to vaccinate the U.S. population 
and it was discovered “there was no coverage, 

because the (insurance) industry was still 
rebounding from polio vaccine cases, where the 
courts imposed strict liability,” Ms. Harris said.

“When it was enacted back in the ‘80s 
(litigation) was a big problem,” to the point 
where some manufacturers had abandoned 
the vaccine business, and there was concern 
about not having vaccines that saved millions 
of lives, said Jim Walters, Philadelphia-
based managing director of Aon PLC’s life 
sciences and chemicals industry group.

The act “became the first line of defense,” 
he said. “The incidence of litigation dropped 
off a cliff and really reduced significantly.”

The U.S. Supreme Court held in its 2011 ruling 
in Bruesewitz et al. v. Wyeth et al., for instance, 
that the vaccine act preempts all design-defect 
claims against vaccine manufacturers brought 
by plaintiffs seeking compensation for injury.

Judy Greenwald

DAILY NEW COVID-19 CASES — WORLDWIDE
Daily new COVID-19 cases worldwide since the start of the outbreak through June.
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PUSH TO DEVELOP 
VACCINE RAISES 

LIABILITY QUESTIONS
Scientists work hard to rush 

COVID-19 protections to market, 
but will immunity laws hold firm 

if something goes wrong?

COVER STORY

BY JUDY GREENWALD
jgreenwald@businessinsurance.com

A
s developers race to produce a COVID-19 vaccine, federal law 
offers protection from liability, but that doesn’t necessarily mean 
lawsuits won’t follow. 

Under a recently revived 2005 statute, vaccine developers have 
broad immunity against product liability lawsuits if problems arise, 

but there is never any guarantee of complete immunity against creative 
plaintiff attorneys, experts say.
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SPECIAL REPORT

LARGEST MULTILINE WHOLESALERS*
Ranked by 2019 total premium volume including property/casualty and employee benefits

Rank Company 2019 premium volume % increase (decrease)

  1 AmWINS Group Inc.  $21,996,591,121  26.7%

  2 CRC Insurance Services Inc.  $19,471,767,057  13.3%

  3 Ryan Specialty Group LLC  $8,900,000,000  25.3%

  4 All Risks Ltd.  $2,260,000,000  15.3%

  5 Worldwide Facilities LLC  $1,814,089,505  17.7%

  6 JenCap Holdings LLC  $1,123,000,000  41.0%

  7 Brown & Riding Insurance Services Inc.  $1,037,449,801  22.2%

  8 U.S. Risk Insurance Group LLC  $983,000,000  8.9%

  9 ARC Excess & Surplus LLC  $725,000,000  3.6%

 10 Program Brokerage Corp.  $460,750,000  17.0%
*Companies deriving more than 50% of their premium from wholesale brokerages.

Source: BI survey

LARGEST PROPERTY/CASUALTY WHOLESALERS
Ranked by 2019 wholesale premium volume from property/casualty placements*

PERCENTAGE OF TOTAL BUSINESS

Rank Company/Principal officer
2019 premium 

volume
Percent  
change

2019 gross  
revenue

Percent  
change

Percent 
surplus lines

Underwriting 
manager

Wholesale 
broker MGA

Lloyd’s of 
London 

coverholder
Wholesale 
employees

1 AmWINS Group Inc. 
Charlotte, North Carolina 
www.amwins.com 
Scott M. Purviance, CEO

$14,665,160,991 19.5% $1,367,362,361 22.4% 65.5% 0% 73.6% 22.1% 4.3% 5,612 

2 CRC Insurance Services Inc. 
Birmingham, Alabama 
www.crcgroup.com 
Dave Obenauer, CEO

$9,732,654,480 15.2% $1,095,531,000 14.0% 30.0% 1.0% 84.0% 13.0% 8.0% 3,351 

3 Ryan Specialty Group LLC 
Chicago 
www.ryansg.com 
Patrick G. Ryan, chairman-CEO

$8,900,000,000 25.3% $788,800,000 23.6% 69.2% 0% 78.6% 21.4% 0% 1,724 

4 All Risks Ltd. 
Delray Beach, Florida 
www.allrisks.com 
Nicholas Cortezi, CEO

$2,260,000,000 15.3% $221,000,000 13.3%1 67.0% 5.0% 55.0% 35.0% 5.0% 843

5 Worldwide Facilities LLC 
Los Angeles 
www.wwfi.com 
Davis D. Moore, CEO

$1,814,089,505 17.7% $165,001,013 15.1% 57.0% 21.0% 72.0% 6.0% 1.0% 741

6 JenCap Holdings LLC 
New York 
www.jencapholdings.com 
John Jennings, CEO

$1,123,000,000 41.0% $100,000,000 29.9% 63.0% 0% 53.0% 43.0% 4.0% 550

7 Brown & Riding Insurance Services Inc. 
Los Angeles 
www.brownandriding.com 
Chris A. Brown, chairman;  
Jeffrey J. Rodriguez, president-CEO

$1,037,449,801 22.2% $82,617,815 23.9% 75.8% 0% 92.1% 3.2% 4.7% 221

8 U.S. Risk Insurance Group LLC 
Dallas 
www.usrisk.com 
Randall Goss, CEO

$983,000,000 8.9% $82,300,000 0.9% 70.0% 5.0% 65.0% 20.0% 10.0% N/A

9 ARC Excess & Surplus LLC 
Jericho, Florida 
www.arcbrokers.com 
Christopher Cavallaro, chairman;  
Michael Cavallaro, CEO

$720,000,000 3.2% $70,000,000 9.4% 71.0% 15.0% 70.0% 15.0% 0% 196

10 Program Brokerage Corp. 
New York 
www.programbrokerage.com 
Paul Collins, president-CEO

$460,750,000 17.0% $36,000,000 20.6% 20.0% 0% 56.5% 36.0% 7.5% 95

*Companies deriving more than 50% of their premium from wholesale brokerages. 1Restated. N/A = not available.

Source: BI survey

PREMIUM TRENDS
Written premiums of the top 10 property/casualty wholesalers, in billions of dollars

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Source: BI survey

$41.70

$12.05

$17.12
$20.82

$25.20
$22.60

$25.84
$26.04

$30.42

$34.96

16     OCTOBER 2020     BUSINESS INSURANCE

James Shea
ZURICH INSURANCE

Q How has COVID-19 and the 
economic fallout affected 

policyholders globally?

A It varies by different types of 
customers. When you look at a company 

such as Zurich, where we have large 
corporate, middle market, small business, 
individual consumers, life customers, travel 
business, all were impacted differently. The 
impact on the middle market and above has 
been more of an earnings event, though, 
of course, there are segments such as 
travel and airlines where it’s been much 
more impactful. For small businesses, the 
impact has been much more substantial 
as it becomes a solvency event.

Generally speaking, in my area it’s 
a challenging event but an earnings 
event for many of our customers.

Q What’s the knock-on effect 
to the insurance market?

A We call it a hard market now, but the 
market has been changing since the 

second quarter of 2019. It started in the 
United States — less capacity, premiums 
increasing substantially — and then, as 
we went around the world, it started in 
the United Kingdom in the third quarter, 
and in continental Europe, because of the 
dominance of the Jan. 1 renewal period, 
the first go around was Jan. 1, 2020.

So, COVID-19 didn’t create the hard 
market but it may be accelerating some of 
the changes. Some companies, probably 
due to the financial market impact in 
March and April, had to take another look 
at their capacity deployment in terms of 
capital available, and some raised capital.

As we went through renewals, the 
changes in the market that began 
last year continued in the first half of 
this year, and we certainly expect it 
to continue in the remainder of the 
year and the early part of next year.

Q Are you seeing pushback on increases 
due to financial difficulties?

A We are very sensitive to the situation. 
Customers are looking at their 

insurance spend and they are seeing 
internal pressures on costs. For many 
companies it is a significant annual 
spend. The main conversations we are 
having is on ways they can restructure 
programs. We are seeing a lot of customers 

retaining more risk through captives and 
other means and looking at whether they 
should buy the same limits they have 
purchased in the past number of years.

So you are seeing a lot of customers 
reevaluating the structure of the programs 
they have, and instead of saying, “This 
is what I need,” they are saying, “This is 
what I want to spend and how can we 
structure it differently?” In most cases, the 
outcome is either less capacity or higher 
retention on the part of the customer.

Q Are insurers changing wordings 
in light of COVID-19 and the civil 

unrest that affected the U.S. and 
other countries earlier this year?

A For the vast majority of policies, we 
are very clear on our wordings and the 

coverage that’s provided, so we haven’t 
changed anything in terms of appetite 
for the coverage that we are offering.

Generally in the market, during the 
softening market you had a lot of 
manuscript wordings and broker wordings, 
but even before COVID-19 you saw a 
migration back to carrier wordings, which 
in general provided better clarity.

We are comfortable with the 
wordings we have, and if we do make 
a change it’s more of a clarification. 

Q How do you do site visits 
and other risk engineering 

tasks in this environment?

A We’ve been able to deploy remote 
risk assessments through videos and 

working with customers our risk engineers 
have continued to perform assessments 
of sites remotely. I would never say it’s 

a substitute for an onsite visit, but we’ve 
been able to keep that momentum going.

Q Where do you see 
opportunities for growth?

A Zurich went through some challenges 
a few years ago in terms of re-

underwriting and repositioning the 
portfolio and so we’ve entered this period 
probably less distracted than some of 
our peers, so I think we are in a good 
position as we enter this market.

We have a strategy in terms of what we 
want to see in terms of portfolio balance, 
business mix and how we like to select 
risks. As this market cycle evolves, it’s 
important that we’re continuing to invest 
and get the right portfolio and stick to the 
strategy that will see us through the cycle.

There are opportunistic times to grow, 
and we certainly see opportunities 
in the marketplace, but they have to 
be consistent with our strategy. 

Q How would you summarize 
that strategy?

A Three or four years ago our exposure 
to long-tail liability business was 

probably too high, so we rebalanced 
it with investments and growth in 
some specialty, more niche lines, and 
property has certainly presented some 
opportunities, so we feel we’ve reached 
a better balance in portfolio mix from 
large customers to the middle market. 

In terms of geographies, the U.S., Canada 
and Europe make up the majority of our 
commercial businesses, but we’ve made 
some investments in Latin America and we 
see opportunities in Asia to grow, so we are 
getting a real mix across the geographies 
and that will continue as our strategy.

Q What do you see as the 
biggest challenges that you 

face as a commercial insurer?

A I don’t have a crystal ball, but we 
expect this market to continue through 

the end of this year and into 2021, but 
eventually it will flatten and move in a 
different direction. It’s important not to 
get too enthused about things that might 
look like a great opportunity but are outside 
our risk appetite. The investments that 
we’ve made in people and technology will 
enable us to manage through the cycle.

VIEW FROM THE TOP

James Shea joined Zurich 

Insurance Group Ltd. as CEO 

Commercial Insurance in 2016 

after spending more than 20 

years at American International 

Group Inc., where he began as a 

financial institutions underwriter. 

His career has included a variety 

of roles across the globe, 

including stints in his native 

Canada, the United States, the 

United Kingdom, France, Japan, 

Singapore and now Switzerland. 

In his current role, he oversees 

Zurich’s large commercial 

and middle-market property/

casualty business globally. He 

recently spoke with Business 

Insurance Editor Gavin Souter 

about the effects of COVID-19 

and the hardening market on 

policyholders worldwide, and 

Zurich’s commercial insurance 

strategy. Edited excerpts follow. 

“COVID-19 didn’t create the hard market but it may be accelerating some of the changes.”
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Minimum premiums, higher rates for airlines 
as COVID-19 creates insurance market turmoil

BY CLAIRE WILKINSON 
cwilkinson@businessinsurance.com

C
ommercial airlines can expect min-
imum premiums and accelerating 
rate increases at upcoming insurance 

renewals during what are expected to be 
difficult end-of-year negotiations. 

The prolonged downturn in air travel 
brought on by COVID-19 has led to 
widespread layups of aircraft resulting in 
dramatically reduced exposures for insur-
ers making it more urgent for them to 
protect their premium base.

Aviation market premium is estimated 
to be down by close to 40% due to the  
COVID-19-related travel slump, market 
sources say.

However, while exposures are down, 
insurers are still paying significant claims 
with reduced funding, said Jeff Bruno, 
Parsippany, New Jersey-based president 
and chief underwriting officer at Global 
Aerospace Inc.

Significant claims in 2020 include the 
shooting down of a Ukrainian Interna-
tional Airlines 737-800 in January, the 
crash of a Pakistani International Air-
lines Airbus A320 on approach to Kara-
chi airport in February, a fire on board 
an Ethiopian Airlines Boeing 777 on 
the ground in Shanghai in July, and the 
crash of an Air India Express plane after 
it skidded off the runway in Kerala state 
in August.

Several other hull claims have also 
occurred that have not been as widely 
publicized, in addition to attritional loss-
es, such as claims from grounded aircraft, 
experts say.

“The issue is underwriters need an 
aggregate revenue amount that covers ris-
ing claims and reinsurance costs, so rates 
are rising, and minimum premiums are 
being applied,” Mr. Bruno said.

Estimated worldwide airline premium 

on a net basis was around $1.9 billion in 
the fourth quarter of 2019, according to 
Brad Meinhardt, Las Vegas-based man-
aging director of Arthur J. Gallagher 
Inc.’s aerospace practice. “Unfortunately, 
with the impact of COVID you’re going 
to see a lot of that money coming back.”

In this environment, there is no such 
thing as no rate increase, Mr. Meinhardt 
said. It is a “super hard market,” but min-
imum premiums are the most significant 

INCREASE IN IDLE AIRCRAFT HEIGHTENS CONCERNS ABOUT NEED FOR MORE COVER 

T he prolonged downturn in air travel 
brought on by COVID-19 has left many 
aircraft idle in the United States, 

prompting concerns about aggregation 
risk, especially in areas exposed to natural 
catastrophes.

While larger commercial airlines generally 
have the resources to mitigate the risks 
in normal conditions, the number of 
aircraft grounded during the pandemic 
has prompted some to purchase additional 
insurance coverage.

Parking more aircraft during the pandemic 
led Alaska Airlines to revisit its aviation 
hull/war coverage.

The concern was not that the locations 
had high potential for terrorism, because 
“they are all very secure,” but that the 

airline didn’t pierce the limit on its primary 
aggregate hull/war coverage, said David 
Beyer, director of risk management at Alaska 
Air Group Inc. companies, based in Seattle.

Such policies typically have an annual 
aggregate limit based on the value of the 
maximum number of aircraft at any one 
location.

To meet the terms of financing and leasing 
requirements aircraft need to be fully 
insured, so Alaska worked with its broker to 
purchase excess aviation hull/war coverage 
through the Lloyd’s of London market.

The additional coverage was “very 
reasonably priced,” Mr. Beyer said.

Swiss Re Ltd. has introduced a new 
coverage for insurers known as “Sleeping 
Beauties.”

“We realized early on when planes were 
being grounded there was an accumulation 
of assets for airlines. A lot of their fleets 
were being stored in the same location, 
and this created concentration risks for our 
clients, the insurance entities,” said Greg 
Schiffer, Armonk, New York-based head of 
special lines reinsurance at Swiss Re.

The coverage uses data from Swiss Re’s 
aviation tool ‘Goldeneye’ to quantify the 
exposure per airline and location and 
then overlays the reinsurance protection 
insurers have to see where they may have 
gaps, he said.

U.S. airlines parked 65% or more of their 
fleets in the second quarter, as passenger 
demand declined more than 90%, Moody’s 
Investors Service Inc. said in a July report. 

Concentrations of risk were already 
a heightened concern in the aviation 
sector before COVID-19, for both U.S. and 
international airlines, said Brad Meinhardt, 
Las Vegas-based managing director of 
Arthur J. Gallagher Inc.’s aerospace 
practice.

The grounding of Boeing 737 MAX aircraft 
in March 2019 due to safety concerns 
meant that many airlines were looking for 
storage holds, he said.

During COVID-19, the problem has 
expanded to include other aircraft. “We’ve 
moved beyond the MAX to the regular fleet 
of aircraft that aren’t flying and need a place 
to go, and those exposures are significant,” 
Mr. Meinhardt said.

Claire Wilkinson

NEWS ANALYSIS

“The issue is underwriters need an 
aggregate revenue amount that covers 
rising claims and reinsurance costs, 
so rates are rising, and minimum 
premiums are being applied.”
Jeff Bruno, Global Aerospace Inc.

Delta Air Lines 
passenger planes parked 
in Birmingham, Alabama, 
in March. Airlines saw a 
sharp reduction in flights 
after the pandemic hit, 
which put pressure on 
aviation insurers. 

Re
ut

er
s
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LIABILITY 
4.9%

MISC. 
1.7%

MARINE, 
AVIATION & 

TRANSIT 
1.9%

SURETY, BONDS 
& CREDIT 

0.8%

WORKERS 
COMPENSATION 
& EMPLOYERS 

LIABILITY 
4.3%

INTERNATIONAL

COMPULSORY INSURANCE
n  Professional liability insurance 

for various professions 

n  Administrators’ and executors’ liability 

n  Trustees’ liability

n  Professional liability for  
alternative investment managers

n  Workers compensation 

n  Shipowners’ liability for 
marine oil pollution

NONADMITTED
Unauthorized insurers cannot carry on 
insurance activity in Denmark. At the same 
time, there is nothing in the law that indicates 
that insurance must be purchased from locally 
authorized insurers, with some exceptions. 
This is generally interpreted to mean that 
insurers can issue policies from abroad, with 
exceptions, if approached by a buyer and/
or an intermediary. Insurers from European 
Economic Area member states (European 
Union countries plus Norway, Iceland and 
Liechtenstein) may explicitly provide insurance 
under freedom of services legislation. 

INTERMEDIARIES
Intermediaries such as brokers or 
agents have to be authorized to do 
insurance business. They are allowed 
to place business with nonadmitted 
insurers. Where local risks are placed 
as part of a multinational insurance 
program, brokers involved in 
nonadmitted placements do not have 
to warn buyers that their insurer is 
not subject to local supervision. 

MARKET PRACTICE
Given the sophistication of the local 
market, there is little need for risks 
to be placed outside the country 
unless this requirement is part of a 
multinational arrangement. 

MARKET 
DEVELOPMENTS
Updated July 2020

n  Denmark began to gradually 
lift its coronavirus lockdown 
in April, but the drop in global 
demand brought about by 
the pandemic is expected to 
continue to have a severe 
impact. Before the pandemic, 
Denmark’s public debt was 
just 35% of GDP, and the 
government therefore has 
room for further support 
or stimulus if required. 

n  Initial reports suggest that 
any business interruption 
coverage in commercial 
policies will not be triggered 
unless specific pandemic 
cover has been arranged.

n  The impact of the fall in 
investment markets caused 
by the pandemic may 
negatively affect the solvency 
position of some insurers. 

n  The industrial and commercial 
insurance market has seen 
lively competition in recent 
years. In 2019 and 2020, 
however, international insurers 
have been suffering from poor 
loss experience elsewhere 
and are raising rates for 
larger industrial/commercial 
risks substantially, especially 
where affected by claims. 
Underwriters are reportedly 
now more discriminating and 
are looking for the best risks. 
The market is more stable as 
regards medium-sized and 
smaller commercial risks. 

n  There have been few major 
fire losses in recent years, 
but there has reportedly been 
an increase in frequency 
of medium-sized losses. 

n  Usage-based insurance is not 
making progress: Of the three 
insurers offering this in 2018 
only one remains in 2020. 

PROFILE: DENMARK

24
GLOBAL 

P/C MARKET 
RANKING

Despite its small population, Denmark’s insurance 
market is relatively large by international standards 
and in 2018 was ranked 24th in the world in terms 
of property/casualty premium, between its Nordic 
neighbors Sweden and Norway. Its saturated market 
is well-developed and sophisticated, with insurance 
penetration above the European Union average. The 
weak economy in recent years has been reflected 
in the insurance market, with premium generally 
stagnating in kroner terms because of competition, 
lower insurable values, fewer and smaller vehicles, 
fewer employees and reduced stock levels. Rates 
in some segments have been firm or eroding slowly 
as insurance companies have seen the need for 
income stability to provide cover for natural perils or 
other claims events. In competition-ready workers 
compensation, premium spend is now proportionally 
the largest element for industrial companies. 

AREA

16,638
square miles

POPULATION

5.87
million

MARKET CONCENTRATION

73.2%
market share of top five insurers

2020 GDP CHANGE 
(PROJECTED)

(5.2%)

MARKET SHARE

MARKET GROWTH
In millions, U.S. dollars
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Information provided by Axco. 
For free trial access to  

global insurance intelligence,  
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Rise in mega claims causes concern 
BY ANGELA CHILDERS

achilders@businessinsurance.com

T
he most expensive workers compensa-
tion claims continue to increase in price 
year over year, with medical treatments 

and technical advances leading to more 
“mega claims” of at least $3 million each 
year, experts say. 

While the big claims comprise a sta-
tistically small percentage of all workers 
compensation claims, some experts fear 
that claims made by workers who become 
seriously ill from COVID-19 could reach 
the mega threshold due to lingering health 
effects from the virus. 

“It’s possible there could be some mega 
claims related to COVID,” said Mark Walls, 
Chicago-based vice president of commu-
nications and strategic analysis for Safety 
National Casualty Corp. “To get to that 
point (the worker) would have had to have 
very high levels of medical treatment — usu-
ally a significant amount of attendant care.”

“These could be some costly claims,” 
said Harry DeCourcy, Walnut Creek, 
California-based shareholder with Littler 
Mendelson P.C., days after California Gov. 
Gavin Newsom signed a new COVID-19 
presumption law last month clearing some 
red tape for workers comp claims.

“We hear patients can be in (intensive 
care) for three weeks,” Mr. DeCourcy said, 
adding that claims “could easily be in the 
millions of dollars.” 

Most mega claims result from accidents, 
not occupational diseases, and “because 
of innovations in technology and medical 
advancement, people are able to survive 
injuries” that they didn’t in the past, said 
Dr. Michael Choo, Walnut Creek, Cali-
fornia-based chief medical officer and senior 
vice president at Paradigm Management 
Services LLC. “I do believe that medical 
costs associated with injury care will con-
tinue to climb.” 

Overall, mega claims account for upwards 
of $2 billion in workers comp costs each 
year, according to research compiled by the 
National Council on Compensation Insur-
ance, the California’s Workers Compensa-
tion Insurance Ratings Bureau and other 
states that pooled their data to report on 
mega claims trends across the country. 

In August, the ratings agencies released 
a study that included data from 43 states 
and the District of Columbia. The study 
revealed that more than 4,500 claims 
from these states and the district incurred 
losses in excess of $3 million (at 2018 cost 
levels) from 2001 through 2017. Of those 
claims, 57% cost between $3 million and 
$5 million, 33% between $5 million and 
$10 million, and 10% in excess of $10 
million, with mega claim counts for 2017 

at a 12-year high, according to the report 
released on Aug. 25. 

While fewer than 50% of mega claims 
reach the $3 million threshold by 18 months 
from policy inception, the claims are reach-
ing that number more quickly than in the 
past, the study found. 

“This is likely driven by a combination of 
several items, including a general increase 
in the number of mega claims arising from 
the construction sector — potentially due 
to the higher relative hazardousness of the 
construction industry compared with other 
industry sectors,” Ryan Voll, an associate 
actuary with NCCI and one of the report’s 
authors, said in an email.

“We’re noticing a higher frequency of 
claims hitting those thresholds,” Dr. Choo 
said. “Especially after 2013-2014, we’re 
definitely seeing more cases with high price 
tags related to medical costs.”

With COVID-19, the unknown has cre-
ated a fear in the industry that some of the 
claims could develop into mega claims due 
to the “small subset” of individuals who suf-
fer serious damage from the virus, said Gary 
Anderberg, New Hope, Pennsylvania-based 
senior vice president of claims analytics at 
Gallagher Bassett Services Inc. 

Another driver of concern is the rebuttable 
presumption laws in an expanding number 
of states that put the onus on employers to 

prove that workers with COVID-19 con-
tracted the virus elsewhere. 

Particularly in the self-insured sector, 
presumption laws covering a range of can-
cers for firefighters or heart conditions for 
law enforcement officers have led to claims 
cresting the mega threshold. 

“We’ve seen cancer claims turn into mega 
claims,” Mr. Walls said. 

While Safety National has seen COVID-
19 claims over $1 million, Mr. Walls said  
the insurer has not seen any pass the $3 
million mark.

Fortunately for the workers comp indus-
try, Mr. Anderberg said, COVID-19 claims 
are “pretty much behaving like other claims” 
in that risk factors such as age and comor-
bidities are a complicating factor and that 
most cases do not involve hospitalization. 

That does not mean, however, that insurers 
and employers may not see frontline work-
ers who filed a comp claim for COVID-19 
later claiming that other ailments, such as 
chronic obstructive pulmonary disease, were 
caused by the coronavirus, he said.

“There are possible applicable precedents 
with other industrial diseases, but we’re just 
going to have to wait and see what hap-
pens,” Mr. Anderberg said. “A lot of this is 
going to have to be refined by the courts.”

Louise Esola contributed to this report. 

EMPLOYERS MAY 
OPT FOR SAFETY 

S elf-insured employers facing 
the threat of COVID-19-related 
workplace safety litigation 

have a safety net: accept a 
workers compensation claim for 
an employee who tests positive 
and suffers a minor illness as a 
result, according to legal experts. 

“Liability is scary because there 
are no caps,” said Mike Fish, 
Birmingham, Alabama-based 
founding member of the workers 
compensation defense law firm 
Fish Nelson & Holden LLC and past 
president of the National Workers 
Compensation Defense Network, 
an alliance of comp defense 
attorneys that monitor legislation.

“Employers weighing the risk 
may choose to have the exclusivity 
doctrine,” he said. “Liability lawsuits 
are getting filed everywhere.”

Accepting claims at the onset 
may be “possible” for self-insured 
employers that don’t have to get 
clearance from insurers, said 
Adam Brackemyre, Alexandria, 
Virginia-based vice president of 
state government relations for 
the Self-Insurance Institute of 
America Inc., an association that 
promotes self-insurance and the 
captive insurance industry.

Employers “are not seeing as 
many COVID claims as they might 
have expected,” he said. “All of 
these people are testing positive, 
but there wasn’t much in terms 
of disability. It’s a severe flu at 
worst” for some employees. 

“Some (employers) are definitely 
crunching the numbers, and some 
may choose to process claims as 
workers comp because it may be 
cheaper to pay the benefit than to 
contest it,” Mr. Brackemyre said. 

Under a comp scheme, an 
employer would pay wages — 
typically about two-thirds of 
salary — and medical costs. 

Trent Oubre, Baton Rouge-
based legislative committee chair 
for the Louisiana Association 
of Self Insured Employers and 
partner at the firm Breazeale, 
Sachse & Wilson LLP, agrees 
that workers comp could be the 
way to go for some employers 
facing smaller, less complicated 
COVID-19-related claims.

“If they do, they need to 
proceed with caution,” he said. 
However, the alternative — 
litigation — could be more risky. 

“It behooves (employers) to 
evaluate their position now on 
how they are going to respond 
to these claims,” Mr. Oubre said. 
“The safest route may be to keep 
them in the comp arena.”  

Louise Esola

MEGA CLAIMS RISING AT FASTER PACE
The number of claims reaching $3 million at first claim count  
18 months after policy inception continues to rise.

2009 2010 2011 2012 2013 2014 2015 2016 2017

Source: National Council on Compensation Insurance

107 102
114 115

131

148 142

181 184

“We hear (COVID-19) patients can be in 
(intensive care) for three weeks. (Claims)  
could easily be in the millions of dollars.” 
Harry DeCourcy, Littler Mendelson P.C. 
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2021 EDITORIAL PLANNING CALENDAR

Editorial calendar subject to change at the discretion of the BI Editorial team. Material deadline extensions are available upon request.

ISSUE DATE
SPACE CLOSE
MATERIAL CLOSE

IN-DEPTH COVER STORY SPECIAL REPORT SPECIAL SECTION / 
NEWS ANALYSIS RANKINGS & RESEARCH SURVEYS SHOW 

DAILIES

BI & OTHER  
INDUSTRY 
EVENTS

JANUARY 
digital-only issue 
12/23/20 
12/30/20

2020 Data Rankings Review Compilation of BI’s 2020  
Research & Rankings Reports  
Plus additional industry rankings

Compilation of 2020  
Rankings Reports

FEBRUARY 
1/11/21 
1/18/21

Risk Management D&O 
Key issues for executive risk

Brokers;  
Specialty Risk;  
Workers Comp & Safety

World 
Captive 
Forum

SPECIAL ISSUE 
1/25/21 
2/1/21

Specialty & Emerging Risks Specialty & Emerging Risks 
Cyber, technology, climate change risks, 
entertainment risks and more

MARCH 
2/10/21 
2/17/21

Accident & Health Insurance Captives 
ART market overview and exclusive rankings

Workers Comp Section
Liability; Technology; 
Workers Comp & Safety

Top Captive Managers;  
Top Captive Domiciles

CICA

APRIL 
3/8/21 
3/15/21

Risk Management RIMS Issue 
Risk Management Innovation

Specialty Risk;  
Market Trends; Brokers; 
Workers Comp & Safety

TBD RIMS RIMS

MAY 
4/12/21 
4/19/21

Cyber Risk Claims Management 
Claims Industry Developments;  
Claims Tech & Exclusive Rankings

Technology;  
Property; Brokers; 
Workers Comp & Safety

Top 10 TPAs Signet  
Ad Study

JUNE 
5/10/21 
5/17/21

Break Out Awards Pandemic Risk Management 
What have we learned and what is the path 
forward?

Workers Comp Section
Specialty Risk;  
Property; Brokers; 
Workers Comp & Safety

Break Out 
Awards, 
PRIMA

JULY/AUGUST 
6/17/21 
6/24/21

Risk Management Broker Trends & Profiles I 
BI’s annual review of the brokerage industry

Liability;  
Technology;  
Workers Comp & Safety

Top 10 Global Brokers;  
Top 100 U.S. Brokers

TBD VCIA

SEPTEMBER 
8/9/21 
8/16/21

9/11 and Insurance  
20 Years Later

Excess & Surplus Lines 
Market overview, hot products,  
& exclusive rankings

Workers Comp Section
Specialty Risk;  
Liability; Brokers; 
Workers Comp & Safety

Top 10 Wholesalers;  
Top 10 MGAs;  
Top 10 E&S Insurers

Diversity  
& Inclusion 
Conference, 
WSIA

SPECIAL ISSUE 
8/20/21
8/27/21

Innovation & Technology 
Insurtech and latest innovations 
in commercial insurance

Innovation Award Winners Insurtech InsureTech 
Connect

OCTOBER 
9/13/21 
9/20/21

Health Care Risk Reinsurance 
Trends, issues and Monte Carlo report;  
Broker Trends & Profiles II 
Broker productivity and innovation

Technology;  
Property;  
Workers Comp & Safety

Top 10 Reinsurance Brokers;  
Top 10 Global Reinsurers;  
Most Productive Brokers; 
Benefits Specialists;  
Beyond the Top 100

U.S. 
Insurance 
Awards, 
PCIA, 
ASHRM, ILF

NOVEMBER 
10/11/21 
10/18/21

Construction Risk Professional Liability 
E&O, D&O etc. 
Cyber Risk 
Cyber Market Update

Workers Comp Section
Specialty Risk; 
Technology; Brokers; 
Workers Comp & Safety

Largest D&O Insurers;  
Largest Med Mal Insurers;  
Largest A&E Insurers

Signet  
Ad Study

Women  
to Watch, 
PLUS annual 
conference

DECEMBER 
11/8/21 
11/15/21

Women to Watch Insurance Education Property;  
Liability;  
Workers Comp & Safety

Top Risk Management Schools TBD Women  
to Watch



www.BusinessInsurance.com

6

2021 EVENT CALENDAR

Events subject to change.

DATE EVENT LOCATION ONLINE LINK

NOVEMBER WOMEN TO WATCH  
AWARDS & CONFERENCE (UK) London BusinessInsurance.com/conference/W2WEMEA

DECEMBER WOMEN TO WATCH  
AWARDS & CONFERENCE (US) NYC BusinessInsurance.com/conference/W2W

JANUARY

FEBRUARY WORLD CAPTIVE FORUM Miami BusinessInsurance.com/conference/WCF

MARCH CANNABIS CONFERENCE BusinessInsurance.com/conference/Cannabis

APRIL

MAY

JUNE BREAK OUT AWARDS 
NYC 
Chicago 
San Francisco

BusinessInsurance.com/conference/BreakOut

JULY

AUGUST

SEPTEMBER DIVERSITY & INCLUSION  
CONFERENCE Chicago BusinessInsurance.com/conference/DiversityInclusion

INNOVATION AWARDS Las Vegas BusinessInsurance.com/conference/Innovation

OCTOBER U.S. INSURANCE AWARDS NYC BusinessInsurance.com/conference/USIA

CANNABIS CONFERENCE BusinessInsurance.com/conference/Cannabis

NOVEMBER WOMEN TO WATCH  
AWARDS & CONFERENCE (UK) London BusinessInsurance.com/conference/W2WEMEA

DECEMBER WOMEN TO WATCH  
AWARDS & CONFERENCE (US) NYC BusinessInsurance.com/conference/W2W

SPONSORSHIP  
OPPORTUNITIES

SPEAKING 
OPPORTUNITIES 
& AWARDS 
NOMINATIONS

SUSAN STILWILL
HEAD OF SALES, EVENTS 
312-636-7222
sstilwill@businessinsurance.com

KEITH KENNER
PUBLISHER 
312-833-4099
kkenner@businessinsurance.com

KATIE KETT
DIRECTOR, MARKETING & EVENTS
616-550-5591
kkett@businessinsurance.com

BusinessInsurance.com/events
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PRINT DISPLAY 4-COLOR ADVERTISING RATES

PRINT AD UNIT 1X 3X 6X 9X 12X 15X +

C1 False Cover Flap $13,036 $11,883 $10,161 $9,517 $8,960 $8,412

Full Page Spread $36,328 $32,356 $26,720 $24,898 $23,423 $21,967

1/2 Page Spread $18,740 $16,751 $13,905 $12,962 $12,196 $11,428

Full Page  $18,740 $16,751 $13,905 $12,962 $12,196 $11,428

1/2 Page Vertical $10,840 $9,948 $8,498 $7,938 $7,452 $6,967

1/2 Page Horizontal $10,840 $9,948 $8,498 $7,938 $7,452 $6,967

Horizontal Strip $6,691 $6,212 $5,504 $5,139 $4,818 $4,496

1/4 Page Vertical $6,505 $5,969 $5,098 $4,763 $4,471 $4,180

1/4 Page $6,505 $5,969 $5,098 $4,763 $4,471 $4,180

ALL PRINT RATES ARE NET DOLLARS.

Rates reflect cost per ad based on frequency. Frequency = number of 2021 ad units purchased during Jan 2021 – Dec 2021.  
All product rates are subject to change. See your rep for BW rates. Short rates and rebates apply, refer to T&Cs for details.

PREMIUM 
POSITIONING
COVER 1  Opportunities available  

upon request

COVER 2 +15%

COVER 3 no premium

COVER 4 +20%

1ST RHP +10%

FF RHP +5% (1st 30% of pub)

Opp TOC +10%

Opp EDIT +10%

Ask your rep for additional  
high-impact print ad units.

TheHartford.com/specialization

The Hartford® is The Hartford Financial Services Group, Inc. and its property and casualty subsidiaries, including Hartford Fire Insurance Company. Its headquarters is in Hartford, CT.   
20-ML-420705 © September 2020 The Hartford

KNOWING THE NUTS AND BOLTS OF THE  
INDUSTRY BUILDS TRUST. HAVING THE SERVICE  
TO GO WITH IT BUILDS SOMETHING BIGGER.

You need a carrier that specializes in an industry to find an exceptional level of service to match. We make it our business to know all there is  
to know about construction. And with that deep specialization, comes expertise in underwriting, risk engineering and claims – all working  
together. All to help you develop customized product solutions that mitigate risk and maximize productivity for your mid- to large-size clients 
across a number of industries. Add to that an enhanced use of data & analytics, an extensive suite of unmatched capabilities, and a commitment  
to creating exceptional experiences, and it’s easy to see the difference true specialization can make. The Buck’s Got Your Back.®
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PRINT REGIONAL 4-COLOR ADVERTISING RATES

REGIONAL  
CIRCULATION 1X 6X +

< 2,500 $6,315 $6,162

2,501 - 5,000 $8,480 $8,202

5,001 - 7,500 $9,229 $8,949

7,501 - 10,000 $9,953 $9,651

10,001 - 12,500 $10,675 $10,351

12,501 - 15,000 $11,410 $11,045

15,001 - 17,500 + $12,136 $11,741

ALL PRINT RATES ARE NET DOLLARS.
Regional advertisements are accepted as a full tabloid page only. Contact your regional 
advertising representative for availability.

Regional advertisements will not contribute to frequency for determining full run or 
demographic rates; however, advertisements scheduled to appear in full run or demographic 
editions will contribute to frequency for determining regional rates.

Rates reflect cost per ad based on frequency. Frequency = number of 2021 ad units purchased during Jan 2021 – Dec 2021.  
All product rates are subject to change. See your rep for BW rates. Short rates and rebates apply, refer to T&Cs for details. 
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FULL PAGE SPREAD
Trim Size: 20” x 13”
Live Area: 19.25” x 12.25”
Bleed: 20.25” x 13.25”

1/2 PAGE SPREAD
Trim Size: 20” x 6.375”
Live Area: 19.25” x 6”
Bleed: 20.25” x 6.625”

FULL PAGE
Trim Size: 10” x 13”
Live Area: 9.25” x 12.25”
Bleed: 10.25” x 13.25”

Front Cover

C1 FALSE COVER FLAP
Trim Size: 4” x 13”
Live Area: 3.5” x 12.5”
Bleed: 4.25” x 13.25”

3/4 PAGE VERTICAL
Trim Size: 7.125” x 13”
Live Area: 6.75” x 12.25”
Bleed: 7.375” x 13.25”

1/2 PAGE HORIZ.
Trim Size: 10” x 6.375”
Live Area: 9.25” x 6”
Bleed: 10.25” x 6.625”

1/2 PAGE VERTICAL
Trim Size: 4.875” x 13”
Live Area: 4.5” x 12.25”
Bleed: 5.125” x 13.25”

1/4 PAGE VERTICAL
Trim Size: 2.625 x 13”
Live Area: 2.25” x 12.25”
Bleed: 2.875” x 13.25”

HORIZONTAL STRIP
Trim Size: 10” x 3.25”
Live Area: 9.25” x 2.875”
Bleed: 10.25” x 3.5”

PRINT DISPLAY AD UNITS

PRINT SPECS & SUBMISSION INSTRUCTIONS
• All advertising should be provided as a press-ready PDF with all 

fonts and images embedded, and include 1/8” bleed on all sides 
— including fractional ads. 

• All embedded images must be a minimum of 300 dpi (dots per 
inch) and CMYK. Files containing RGB or LAB colors will be 
converted to CMYK. 

• Files supplied without a color proof will be printed to SWOP 
standards. The Printer and/or Publisher cannot be held liable 
for color complaints when files are submitted without an 
acceptable color proof.

• PMS inks or pre-mixed inks require dedicated print units and 
will be billed at Matched Color Rate. Ask your rep for rates. 

Include bleed on all sides — including fractional ads.  
All specs are given in width x depth dimensions.

PRODUCTION QUESTIONS
Contact your BI rep directly  
for assistance (see contact page).

MATERIAL SUBMISSION
Ad material can be emailed to  
print@businessinsurance.com.
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PRINT INFOGRAPHIC POSTERS ADVERTISING RATES

A four-page infographic data poster pullout gives companies an 
ownership position with Business Insurance along side data or research 
content produced by the BI research and editorial team.

These posters will provide businesses with 12 months of high-profile 
placement on the office walls of target audiences and in alignment with 
critical editorial content.

The poster insert (70 lb. paper stock) is bound into the center of the 
print edition of Business Insurance. Additionally, companies can sponsor 
a customized infographic poster based on content-marketing needs.

Advertiser receives logo placement on the cover and inside data spread, 
as well as full-page ad on back of poster.

CYBER
SECURITY
2017
In August 2017, Business Insurance conducted an 
online survey of its subscribers with the objective of 
understanding how companies are preparing for the 
increased threats to cyber security and how they are 
protecting themselves and controlling the costs  
of such attacks. 

This report is based on the responses of 322 risk 
managers and commercial insurance buyers who are 
familiar with and actively participated in cyber risk 
management/insurance decisions/programs in their 
companies. An additional section of the report is based 
on 852 insurers and insurance brokers — nonbuyers — 
who are familiar with any type of cyber protection  
their company may offer. The base used is total 
answering each question. 

GREATEST CONCERNS

22.6%
Terrorists penetrating 

system to destroy 
information

18.5%
Employees or other 

authorized users 
stealing trade secrets

11.5%
Competitors 

penetrating systems 
to commit corporate 

espionage

51.0%
Operational risks or  

natural disasters

50.2%
Employees manipulating data or 

systems undetected

Hackers that  
penetrate systems84.0%

CYBER INSURANCE —  
UPTAKE + CLAIMS 

CYBER COVERAGE CYBER CLAIMS

2017 2017

Don’t  
have 
19.7%

15.0%

Made claims 
Not sure 
6.1%

Not sure 
2.3%

Have
74.2%

No claims
82.7%

2016 2016

Don’t  
have 
31.7%

15.5%

Made claims 
Not sure 
3.1%

Not sure 
2.1%

Have
65.2% No claims

82.4%

2015 2015

Don’t  
have 
41.7%

9.3%

Made claims 
Not sure 
3.4%

Not sure 
1.8%

Have
54.9% No claims

88.9%

Of those with cyber coverage:

22.1%
have coverage in other 

policies, e.g. commercial 
general liability insurance, 

errors and omissions 
insurance

76.2%
have stand-alone cyber 

insurance policies

1.7%
not sure

CYBER BREACHES
The TOP FIVE most common type of breaches are:

61.3% Phishing

46.8% Employee action/mistake

37.1% Malware

48.4% Hacking

25.8% Social engineering

CYBER POLICY PREMIUMS
The average premium on the stand-alone cyber insurance 
policies is $188,250 with an average limit of $12.7 MILLION.

Less than $10,000 7.6%
$10,000-$19,999 8.4%
$20,000-$29,999 9.2%
$30,000-$39,999 7.6%
$40,000-$49,999 5.3%
$50,000-$74,999 11.5%
$75,000-$99,999 7.6%
$100,000-$199,999 6.9%
$200,000-$299,999 6.1%
$300,000-$399,999 2.3%
$400,000-$499,999 3.8%
$500,000-$749,999 1.5%
$750,000-$999,999 0.8%
$1 million and more 3.1%
Don’t know 6.1%
Prefer not to answer 12.2%

The average number of times of those who experienced a 
breach the past year is 1.8 TIMES.

5x or more 
1.6%

3x
14.5%

4x
4.8% 1x

53.2%
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 9.7% Less than 1 month ago
 14.2%  1 to 3 months ago
 10.6% 4 to 6 months ago
 8.8% 7 to 9 months ago
 9.7%  10 to 12 months ago
 18.6%  1 to 1.4 years ago
 18.6% 1.5 to 2 years ago
 9.7%  More than 2 years ago

8.6%
Not sure

42.1%
Yes49.3%

No

22.6%
Terrorists penetrating 

system to destroy 
information

18.5%
Employees or other 

authorized users 
stealing trade secrets

11.5%
Competitors 

penetrating systems 
to commit corporate 

espionage

51.0%
Operational risks or  

natural disasters

4.9%
Other

2.5%
None of the above

50.2%
Employees manipulating data or 

systems undetected

AGE OF CYBER POLICIES
TWO-THIRDS of companies first purchased cyber coverage 
less than five years ago, with an average age of their cyber 
insurance policies of 4.2 YEARS. More than half of insurers, 
brokers and related service providers began offering cyber 
products to clients in the past five years.

BUYERS NONBUYERS
2017 11.7% 8.7%
2016 17.8% 14.9%
2015 20.6% 15.9%
2014 8.9% 8.1%
2013 6.7% 5.7%
2012 5.0% 2.2%
2011 0.6% 2.6%
Before 2011 20.0% 15.7%
Not Sure 8.9% 26.1%

76.2%
have stand-alone cyber 

insurance policies

1.7%
not sure

40.9 PERCENT of breaches in the past year resulted in 
quantifiable losses. Other damages include:

58.3% Cost to remediate

28.3% Work stoppages

18.3% Brand and reputational damages

13.3% Lost business or revenue

13.3% Equipment damages

5.0% Litigation

16.7% Other

7.0%
Not sure/don’t know

18.4%
External notification

74.6%
Internal discovery

Almost THREE-QUARTERS of the breaches were 
discovered internally.

2x
25.8%

3x
14.5%

4x
4.8% 1x

53.2%

Most companies purchase their stand-alone cyber 
insurance policies through a broker.

3.0% Directly through the insurer

1.5% Through a captive

1.5% Other

0.8% Not sure

93.2% 
Through a broker

Percentage of those who experienced cyber breach  
in the past five years

Of those who experienced breach, 53.1% said they 
experienced it less than a year ago. The average time 
frame of those breaches was 14.1 MONTHS AGO. 

BU
IN

_XL Poster 1117.indd   3
10/27/17   1:01 PM

CYBER
SECURITY
2017

Cyber breaches like the ones Equifax Inc. 
and Yahoo Inc. have experienced are not 
unique to big and high-profile companies. 
Smaller and lesser known companies  
may not garner as much media attention, 
but they are also subject to cyber attacks 
that results in quantifiable losses. 

ANYONE CONCERNED 
ABOUT THE THREAT 
OF CYBER RISK,
LET’S TALK.
And there’s good reason to be concerned.  
Cyber attacks cost companies, on average,  
$4 million. XL Catlin can put some firepower  
behind your firewall. Talk with us about our  
unique coverage plus preventive and  
response services.  
But maybe use an encrypted email.

.............................. 
MAKE YOUR WORLD GO  
xlcatlin.com 

“Highest Customer 
Satisfaction among Large 
Commercial Insurers”

XL Catlin, the XL Catlin logo and Make Your World Go are trademarks of XL Group Ltd companies. XL Catlin is the global brand used by XL Group Ltd’s insurance subsidiaries. In the US, the insurance companies of XL Group plc are: Catlin Indemnity 
Company, Catlin Insurance Company, Inc., Catlin Specialty Insurance Company, Greenwich Insurance Company, Indian Harbor Insurance Company, XL Insurance America, Inc., and XL Specialty Insurance Company.  Not all insurers do business in all 
jurisdictions nor is coverage available in all jurisdictions. 

XL Catlin received the highest numerical score among 11 insurers in the J.D. Power 2016 Large Commercial Insurance Study, based on 1,484 total responses, measuring the opinions of risk professionals in the U.S. and Canada with commercial insurers, 
surveyed April-July 2016.  Your experiences may vary.  Visit jdpower.com.

XLCatlin_BI_Cyber_infogr-printasset_10x13_2017.indd   1 9/15/2017   1:01:27 PMContact your regional sales representative for frequency discounts for multiple posters  
and for details regarding custom offerings. All product rates are subject to change. 

EDITORIAL  
INFOGRAPHIC  

POSTER
Examples include:  

Risk Management Tech,  
Data & Analytics, Property,  

Cyber, Diversity.

FOUR-PAGE DATA POSTER
$21,250 NET

CUSTOM  
INFOGRAPHIC  

POSTER
Subject must be agreed 
upon six weeks prior to 

publication date. Includes 
field research survey.

FOUR-PAGE DATA POSTER
$25,000 NET
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BELLY BAND (PARTIAL COVER WRAP)

Trade Show distribution; National distribution available  
for limited issues. A Full-Page ad must also run in same issue.

CONTACT PUBLISHER FOR RATES 

COVER TIP

CONTACT PUBLISHER FOR RATES

POLY BAG

$25,000.00 NET – Run of Magazine

COVER 1 (C1) STICKER

$7,500 NET — 2” DOT (Show Daily or Tradeshow Copies only)

COVER 1 (C1) FULL FALSE COVER

A Full-Page ad must also run in same issue.

1X OPEN RATE — +20% PREMIUM* (Franchise Covers only)

*Requires select issue approval from publisher

Contact your sales representative for information on expanded and partial distribution 
opportunities. All product offerings and rates are subject to change.

SPONSORED COPIES & UNIQUE UNIT ADVERTISING RATES

MARCH 2020

SPECIAL 
REPORT
CAPTIVE
INSURANCE
PAGE 22

BRIGHT IDEAS 
REMAIN EXPOSED

Intellectual property assets 
rise as businesses evolve, 

but insurance seldom tapped
PAGE 18

SOCIAL INFLATION: Opinions differ on cause of hardening market - PAGE 6

You need a carrier that specializes in an industry to find an exceptional level of service to match. We make it our business to know all there is to know about manufacturing.  
And with that deep specialization, comes expertise in underwriting, risk engineering and claims – all working together. All to help you develop customized product solutions 
that mitigate risk and maximize productivity for your mid- to large-size clients across a number of industries. Add to that an enhanced use of data & analytics, an extensive suite 
of unmatched capabilities, and a commitment to creating exceptional experiences, and it’s easy to see the difference true specialization can make. The Buck’s Got Your Back.®

THE TINIEST DETAILS CAN MAKE ALL THE DIFFERENCE WHEN IT 
COMES TO KNOWING AND SERVICING AN INDUSTRY LIKE NO OTHER.

TheHartford.com/specialization

The Hartford® is The Hartford Financial Services Group, Inc. and its property and casualty subsidiaries, including Hartford Fire Insurance Company. Its headquarters is in Hartford, CT.   
20-ML-288055 © June 2020 The Hartford

Visit TheHartford.com/specialization

Bellyband_July2020.indd   1Bellyband_July2020.indd   1 6/26/20   10:27 AM6/26/20   10:27 AM

5” Belly Band
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PA &  
HEALTH CARE 
WRITTEN BY 

NON-LIFE 
COMPANIES 

2.8%

MISC. 
36.9%

INTERNATIONAL

COMPULSORY INSURANCE
n  Auto third-party liability for death, 

bodily injury and property damage

n  Workers compensation for 
workers in the private sector

n  Professional indemnity for 
insurance consultants

n  Shipowners’ liability against marine oil 
pollution (financial guarantee or insurance)

n  Liability insurance for air carriers for injury 
to passengers and damage to baggage or  
goods during international journeys

NONADMITTED
Nonadmitted insurance is not permitted 
for real estate or property situated 
in Kuwait because the law provides 
that this type of insurance must be 
purchased from locally licensed insurers. 
The insurance supervisor considers that 
auto insurance should be placed with 
a locally licensed insurer, although the 
law makes no specific mention of this. 
Professional indemnity for insurance 
consultants and workers compensation 
insurance may not be placed on a 
nonadmitted basis. 

INTERMEDIARIES
Brokers and agents must be authorized 
by the insurance supervisor to carry 
out insurance business in Kuwait. 
Intermediaries are not allowed to place 
insurance with nonadmitted insurers 
for real estate and property situated in 
the country, or auto insurance, workers 
compensation or professional indemnity 
insurance for insurance consultants. 
Brokers involved in nonadmitted 
placements do not have to warn 
buyers that their insurer is not 
subject to local supervision. 

MARKET PRACTICE
Most insurance policies are placed 
with locally licensed insurers, 
although there are some cases in 
which policies are placed directly 
into the international market. 
Government entities place all their 
insurance business with national 
conventional and takaful companies. 

MARKET 
DEVELOPMENTS
Updated September 2020

n  The long-awaited new 
insurance law, Law No 125 of 
2019, took effect on March 1, 
2020. It regulates insurance 
companies and brokers 
and includes provisions for 
establishing a new insurance 
supervisory authority. The 
new regulator, the Insurance 
Regulatory Unit, has been 
formed within the Ministry 
of Commerce but has not yet 
commenced full operations. 

n  Several ministerial resolutions 
were promulgated in 2019. 
The most significant of 
these regulate actuarial 
services and require all 
insurance companies to 
appoint a Kuwaiti compliance 
supervisor and an actuary. 

n  The Kuwait National 
Development Plan, launched in 
2015, has continued this year 
with 135 projects underway to 
improve infrastructure, provide 
better health care facilities 
and help the economy and the 
environment. Despite some 
postponed or delayed projects, 
this plan is responsible for 
much of the growth in market 
premium income in recent 
years. An economic recovery 
was anticipated in 2019, 
but this failed to happen. 

n  Nonlife gross premiums written 
by the national insurance 
companies decreased by 4.14% 
in 2018, whereas the total 
Kuwaiti premiums written 
by all insurance and takaful 
companies grew by 0.23%. 

n  Auto insurance business 
continues to dominate national 
takaful companies’ nonlife 
accounts. Auto business in 
Kuwait is traditionally loss-
making as auto third-party 
liability premiums have not 
increased since 1991. 

PROFILE: KUWAIT

81 
GLOBAL 

P/C MARKET 
RANKING

The Kuwaiti insurance market is one of the smallest in 
the Gulf Cooperation Council. It is heavily influenced 
by auto business, which in 2018 accounted for 40.5% of 
all nonlife premium income (conventional and takaful 
combined) and by energy and energy-related business. 

Growth in the market has been slow in recent years. 
In 2018 the total gross written premium for all classes 
(conventional and takaful) was KWD 449.13 million 
($1.48 billion), of which KWD 201.19 million was nonlife 
business. Of this amount, KWD 141.29 million was 
written by conventional insurance companies. 

With the increase in the number of companies 
operating in the market in recent years — combined 
with the rapid emergence of a takaful sector — Kuwait 
remains one of the most competitive nonlife markets 
in the region.

AREA

6,880
square miles

POPULATION

2.99
million

MARKET CONCENTRATION

71.1%
market share of top five insurers

2020 GDP CHANGE 
(PROJECTED)

(1.1%) 

MARKET SHARE

MARKET GROWTH
In millions, U.S. dollars 

2013 2014 2015 2016 2017

600

500

400

300

200

100

0

Life Nonlife PA & Health

Source: Axco Global Statistics/Industry Associations and Regulatory Bodies

MARINE, 
AVIATION & 

TRANSIT 
8.2%

AUTO  
35.7%

PROPERTY  
16.4%

Information provided by Axco. 
For free trial access to  

global insurance intelligence,  
visit axcoinfo.com.

YOU CAN’T CHOOSE WHERE  
A HURRICANE MAKES LANDFALL.

YOU CAN’T CHOOSE WHEN A 
CONTAINER SHIP RUNS AGROUND.

YOU CAN’T CHOOSE WHICH  
DATA GETS COMPROMISED.

PRINT INSERT ADVERTISING RATES

Pre-printed, advertiser-supplied inserts can be distributed full or partial run  
in Business Insurance’s print edition.

Advertising insert rates are based on the 4-color unit rate for equivalent  
ROP advertising units. Frequency discounts apply.

FULL RUN RATE STRUCTURE

Single insert page = two image panels

1 - 6 page insert = 47% off earned 4-color net rate

7+ page insert = 59% off earned 4-color net rate

INSERT MECHANICAL CHARGES PER EACH INSERTION DATE = $900 (NET)

Minimum size: 
5” x 3.5”

Maximum size: 
9.5” x 12.5”

Contact a regional sales representative for information on expanded and  
partial distribution opportunities. All product offerings and rates are subject to change.
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ONLINE RUN OF SITE ADVERTISING RATES

STANDARD UNITS

AD UNIT DESKTOP  TABLET MOBILE NET 
 SIZE SIZE SIZE CPM

Medium Rectangle 300x250 300x250 300x50 $90

Half Page 300x600 300x600 300x50 $130

*Super Leaderboard 970x90 728x90 300x50 $90

Interstitial 640x480 640x480 N/A $145

15% upcharge for geo-targeted placements.

RICH MEDIA UNITS

AD UNIT DESKTOP  TABLET NET 
 SIZE SIZE CPM

Pushdown 970x90 N/A $135 

 970x415

Interstitial 640x480 640x480 $135

Refer to the IAB industry standard specs for other potential rich media units:

http://www.iab.com/guidelines/display-rising-stars-ad-units/

NATIVE AD UNIT — Native ad units run in-line with editorial content 

on the homepage. Ad units are labeled as “Sponsor provided content”.

$10,000 NET

CLIENT MUST SUPPLY:
• Article title (500 characters max)

• Article description (1,000 characters max)

• Image, 834x500px

• Article URL

Ads with white backgrounds are required to have a dark 1px border around each frame. Standard ads will appear on desktop, tablet and mobile;  
rich media ads will appear on desktop and tablet. Minimum impression level and spend apply. All online rates are in net. All product offerings are subject to change.
*Super leaderboard availability is impacted by channel sponsorships. Impression levels for geo-targeted placements are not guaranteed and are subject to availability.
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ONLINE SPONSORSHIP RATES

AD UNIT DESKTOP SIZE TABLET SIZE MOBILE SIZE PEAK MONTHLY RATE STANDARD MONTHLY RATE

Risk Management Channel 970x90; 300x250; 300x600 728x90; 300x250; 300x600 300x50 $8,500 $7,500

International Channel 970x90; 300x250; 300x600 728x90; 300x250; 300x600 300x50 $6,035 $5,285

Workers Comp Channel 970x90; 300x250; 300x600 728x90; 300x250; 300x600 300x50 $6,500 $5,500

PEAK TIMING = April, May, June, September, October and November 

STANDARD TIMING = January, February, March, July, August and December

CHANNEL SPONSORSHIP  
Share of voice sponsorship of all ad units on channel front page and all channel article pages.

AD UNIT DESKTOP SIZE TABLET SIZE MOBILE SIZE INTERSTITIAL SIZE PEAK CPM RATE STANDARD CPM RATE

1-day FITO Sponsorship 970x90; 300x250;  728x90; 300x250;  300x50 640x480 $290 $250 

 300x600 300x600

Contact your rep for additional specifications and details.

FIRST IMPRESSION TAKE-OVER (FITO)  
Take-over of all available site ad units for each unique users’ first page view for a specified period of time.

Ads with white backgrounds are required to have a dark 1px border around each frame. Standard ads will appear on desktop, tablet and mobile.  
All online rates are in net. Impression levels are not guaranteed for sponsorships. All product offerings are subject to change. 15% upcharge for geo-targeted placements.

PROGRAMMATIC DIRECT DEAL 
Programmatic Direct Deals are a quick and efficient way for advertisers to programmatically purchase high-quality ad 
inventory on BusinessInsurance.com. These fixed price, one-to-one deals offer guaranteed impressions for your brand’s ads.
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VIDEO SPONSORSHIP ADVERTISING RATES

1 MONTH 3 MONTHS 6 MONTHS 12 MONTHS

$8,333 / month $6,666 / month $4,879 / month $3,155 / month

BI EDITORIAL VIDEO SPONSORSHIP 
Advertisers can sponsor Business Insurance video reports with a 15 second un-skippable 
pre-roll advertisement that plays before the video. Video sponsorships run on the 
Risk Management channel section front, one of our most frequently visited page.

SPONSORED CUSTOM VIDEO SERIES
Business Insurance’s video reports offer compelling features, 
interviews and stories of interest to viewers. Special program; 
commitment required. 30-day lead time applies.

$10,000 (MONTHLY RATE)

Detailed video specs are available upon request. Please ask your BI rep.

Video Sponsorships run 
on the Risk Management 

channel section front
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EMAIL NEWSLETTER ADVERTISING RATES

EMAIL NEWSLETTER DESKTOP & MOBILE # OF 1 3 6 12 
PEAK RATES / STANDARD TABLET SIZE SIZE SPONSORS MONTH MONTHS MONTHS MONTHS

*Daily Briefing (M-F) 728x90 300x50 6 $8,193 / $7,783 $6,964 / $6,616 $6,145 / $5,838 $5,465 / $5,192

Comings & Goings (Mon) 728x90 300x50 2 $2,700 / $2,400 $2,295 / $2,040 $2,025 / $1,800 $1,782 / $1,584

*Risk Management (Tues) 728x90 300x50 3 $7,425 / $6,750 $6,312 / $5,738 $5,569 / $5,063 $4,952 / $4,502

Workers Comp (Wed) 728x90 300x50 3 $4,961 / $4,713 $4,217 / $4,006 $3,584 / $3,405 $3,046 / $2,894

Employee Benefits (M-F) 728x90 300x50 3 $8,193 / $7,783 $6,964 / $6,616 $6,145 / $5,838 $5,465 / $5,192

Market Pulse (Thurs) 728x90 300x50 3 $3,200 / $3,000 $2,720 / $2,550 $2,400 / $2,250 $2,1112 / $1,980

Current Issue (1x/mo) 728x90 300x50 2 $2,500 / $2,200 $2,125 / $1,870 $1,870 / $1,645 $1,645 / $1,448

Global Focus (M-F) 728x90 300x50 3 $8,603 / $7,783 $7,312 / $6,616 $6,452 / $5,838 $5,738 / $5,192

International - UK (T & Th) 728x90 300x50 3 $1,800 (monthly rate)

PEAK TIMING = April, May, June, 

September, October and November

STANDARD TIMING = January, February, 

March, July, August and December

TEXT AD RATES
1-12X mailings — $345 per send
12X+ mailings — $288 per send

Specs: 728x90px .jpg, .png, or .gif file including:
• 50 character headline 
• 100 character copy, single paragraph 
• 100x90px image 
• 1 URL link

Ads with white backgrounds are required to have a dark 1px border around each frame. All newsletter ad units are served on an even, dynamic share-of-voice rotation.  
Standard ads will appear on desktop, tablet and mobile. All online rates are in net. Impression levels are not guaranteed for sponsorships. All product offerings are subject to change. 

*Text ads only available on Daily Briefing 
and Risk Management newsletters.
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BREAKING NEWS ADVERTISING RATES

Ads with white backgrounds are required to have a dark 1px border around each frame. All newsletter ad units are served on an even, dynamic share-of-voice rotation.  
Standard ads will appear on desktop, tablet and mobile. All online rates are in net. Impression levels are not guaranteed for sponsorships. All product offerings are subject to change. 

BREAKING NEWS ALERT DESKTOP & MOBILE # OF 1 3 6 12 
EMAIL RATES TABLET SIZE SIZE SPONSORS MONTH MONTHS MONTHS MONTHS

TOPIC BUNDLES 

Risk Management 728x90 300x50 2 $4,946 $4,204 $3,710 $3,314

International 728x90 300x50 2 $4,122 $3,503 $3,092 $2,762

Workers Comp 728x90 300x50 3 $4,837 $4,111 $3,628 $3,241

Agents & Brokers 728x90 300x50 2 $4,837 $4,111 $3,628 $3,241

Captives 728x90 300x50 2 $3,298 $2,803 $2,474 $2,210

Cyber News 728x90 300x50 3 $4,837 $4,111 $3,628 $3,241

Breaking News Alerts are sent out to opt-in audiences comprised of those who have expressed interest in receiving up to the 
minute news about specific topics of interest including risk management, workers comp, agents/brokers, captives, cyber risks and 
international. Alerts are news-dependent, sent out whenever news breaks. There is no set publishing schedule for the alerts, and 
there may often be numerous alerts sent out in a given day, depending on the news.
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ONLINE SPECIFICATIONS

ROS, CHANNEL 
SPONSORSHIPS* & FITO AD SIZE DEVICES

THIRD PARTY SERVING/
TAGGING CAPABILITY FILE FORMAT MAX FILE SIZE ANIMATION

Medium Rectangle 300x250 Desktop, Tablet Both jpg, png, gif, animated gif 100 kb :15 sec length, 3 loops max

Mobile Banner 300x50 Mobile Both jpg, png, gif, animated gif 100 kb :15 sec length, 3 loops max

Halfpage 300x600 Desktop, Tablet Both jpg, png, gif, animated gif 100 kb :15 sec length, 3 loops max

Leaderboard 728x90 Tablet Both jpg, png, gif, animated gif 100 kb :15 sec length, 3 loops max

Super Leaderboard 970x90 Desktop Both jpg, png, gif, animated gif 100 kb :15 sec length, 3 loops max

Interstitial 640x480 Desktop, Tablet 1x1 tags only jpg, png, gif, animated gif 100 kb :15 sec length, 3 loops max

*All ad sizes (except Interstitial) must be sent for channel sponsorships.

OTHER SPECS DEVICES
THIRD PARTY SERVING/
TAGGING CAPABILITY OTHER REQUIREMENTS

Video Desktop, Tablet, Mobile Impression tracker only mp4 or YouTube embed URL

Native Ad Desktop, Tablet, Mobile 1x1 tags only 834x500px image, 500 character title, 1,000 character body copy

Eblast Desktop, Tablet, Mobile Click tracker only Email file in html format, 600px wide x 1000-2000px deep, 40 character subject line

RICH MEDIA AD SIZE DEVICES MAX FILE SIZE ANIMATION

Pushdown 970x90 or 970x415 Desktop, Tablet 200 kb :15 sec length, 3 loops max

Interstitial 640x480 Desktop, Tablet 200 kb N/A

E-NEWSLETTER &  
BREAKING NEWS ALERT AD SIZE DEVICES

THIRD PARTY SERVING/
TAGGING CAPABILITY FILE FORMAT MAX FILE SIZE ANIMATION OTHER REQUIREMENTS

Leaderboard 728x90 Desktop, Tablet 1x1 tags only jpg, png, gif 100 kb N/A N/A

Mobile 300x50 Mobile 1x1 tags only jpg, png, gif 100 kb N/A N/A

Text Ad 728x90 Desktop, Tablet 1x1 tags only N/A N/A N/A 100x90px image, 50 character 
headline, 100 character body copy
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ONLINE SPECIFICATIONS (CONTINUED)

RATES
All online and digital rates and product offerings are subject to change. 
Peak timing includes April, May, June, September, October and November. 
Standard timing is January, February, March, July, August and December. 
Impression levels for share of voice channel sponsorships, first impression 
take-overs and email newsletters/breaking news alerts are not guaranteed. 
Any impressions listed on the Insertion Order for these tactics is an estimate.

MATERIAL DEADLINE
All material must be submitted to BI at least 5 business days for standard 
units/10 business days for rich media units prior to the campaign start date. 
Sponsor may change any of its ads and the URL they are linked to at any 
time, providing 5 business days are given as notice for the change.

CANCELLATION POLICY
Advertiser must provide 45-day notice to cancel campaign prematurely 
— prior to the end of a month. Online ads that are part of a sponsorship 
package such as an event, award program or special sponsorships are non-
cancelable and must abide by scheduled dates.

REQUIRED ASSETS
Banner ads in the above sizes, click-through URL, third party tags if desired. 
Newsletter and Breaking News Alert ads must be static. BI reserves the right 
to reject any advertisement, tag or URL link for any reason. Ads with white 
backgrounds are required to have a dark 1px border around each frame.

RICH MEDIA
All expenses and fees related to serving rich media ads will be the 
responsibility of the advertiser (please inquire for more details)

THIRD PARTY TAGGING
HTML5 ads must be third party served. BI accepts third party ad serving 
for ROS and Channel Sponsorships only, and third party 1x1 tagging for all 
tactics. Some common tag vendors we work with include DCM, DoubleVerify, 
Moat and Flashtalking. Any costs incurred by the publisher for the use of 
third-party ad serving networks will be billed back to the client in full. It is the 
responsibility of the client to be aware of such costs, where applicable, before 
submission of the campaign creative to BI. No re-targeting or data collection 
cookies or pixels are to be used without BI’s explicit permission. Violation of 
this policy will result in a fine.

SEND ALL ONLINE MATERIALS WITH CLEAR INSTRUCTIONS TO YOUR BI AD REP.

For specific questions regarding online specs, please contact: Jordan Kilty, Digital Ad Operations Manager, jkilty@businessinsurance.com
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EMAIL LIST RENTAL RATES

Tap Business Insurance’s extensive database of risk management, 
brokers, insurers, workers comp, international and other insurance 
industry professionals and executives to promote your product, 
event or message. Targeting can be based on any Business Insurance 
channel of interest (risk management, international and workers 
comp) in addition to job level, company size, geography and more. 

Email can be used to:

• Drive traffic to a site

• Announce or launch a new product

• Educate readers

• Target a specific segment of buyers

• Draw attention to a time-sensitive offer 

$600 CPM

$5,000 MINIMUM SPEND

SPECS

CLIENT MUST PROVIDE:
• Email file in html format, 600px wide x 1000-2000px deep

• Subject title (up to 40 characters)

• Email content is subject to BI approval. Allow up to 5 business days  

for approval and scheduling.

BI WILL ADD VERBIAGE FOR:
• Email will deploy from BI email database and from BI domain server

• BI address as a “sender” and “reply to” + unsubscribe links
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LEAD GENERATION

Business Insurance lead generation and lead nurturing programs offer cost-effective 
marketing options to identify quality sales leads. Customize a program to help grow a 
database with top-of-the-funnel lead generation, or implement end-to-end sales funnel 
marketing tactics that convert qualified raw leads into ready-to-purchase buyers. 

A custom landing page and registration funnel are created specifically for each campaign. 
A sponsor can create custom questions within the registration form to further qualify 
registrants. Lead gen assets are promoted within targeted emails and placement on other 
relevant online channels, newsletters, social media and related digital assets.

 
* The BI engagement rating is based on an exclusive measure of interaction with  
Business Insurance content such as articles, webinars, white papers and events.  
The engagement rating helps prioritize highly engaged prospects. 

LEAD GEN PROGRAM — CLIENT-SUPPLIED CONTENT  
$15,500 NET (INCLUDES 4-WEEK ACTIVATION, ANALYTIC REPORT AND LEADS)

See next page for BI Custom White Paper rates. 

Sponsor assets suggested are white papers and webinars. Promotional marketing includes  
targeted custom emails and placements on businessinsurance.com and respective newsletters.

A new look at claims:
Innovation is improving 
the customer experience

A special report brought to you by

WHEN CUSTOMER ASSETS APPEAR IN BI CHANNELS
•   Assets are promoted to relevant targets across multiple platforms

•   Prospects engage with relevant content

•   A prospect clicks on sponsor messages

•   BI presents a customized landing page for content with custom registration fields

•   An engagement rating* is calculated for that lead

•   BI delivers the leads and engagement rating to the customer 
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The goal in claims: customer satisfaction
TRADITIONAL FLOW OF P&C CLAIMS

Some elements of the traditional property and 
casualty claims process have become accepted as 
facts, such as:

•  Costs go up the longer a claim file remains open.
•  Expenses rise as more individuals are required to 

interact with the file.

These outcomes occur everywhere along the 
continuum of claim complexity: from a minor 
automobile accident, to residential hurricane 
damage, to a petrochemical plant explosion. 
Key to reducing these costs are innovations that 
accelerate claim closure and increase the efficiency 
of data gathering, analysis and decision making.

In decades past, assigning adjusters to conduct 
onsite inspections for every claim lengthened the 
industry’s cycle times, made expenses harder for 
insurers to control and prevented expert resources 
from attending to more complex claims. Today, 
innovation is occurring in the claims process itself. 
Every step is moving much faster, with triage and 
allocation of resources occurring quickly due to 
advances in telecommunications and analytics. 
Similarly, different levels of adjusting resources are 
now available, equipped with tools and training to 
capture and report claims data faster than ever before.

3  “2018 Commentary on year-end financial results,” Insurance Information Institute, May 
6, 2019. https://www.iii.org/article/2018-commentary-on-year-end-financial-results

4  “Statistical Compilation of Annual Statement Information for Property/Casualty 
Insurance Companies,” National Association of Insurance Commissioners, 2018. 
https://www.naic.org/prod_serv/STA-PS-18.pdf

“The overall goal in claims is customer satisfaction,” 
said Meredith Brogan, president of WeGoLook, a 
Crawford company. “The objective of a strong claims 
response is to match the complexity of resources to 
the complexity of the claim. Insurers and customers in 
this instance are looking for the same things: quality 
outcomes and service delivered consistently.”

Technological evolution adds efficiencies
The importance of insurance to economic growth,  
and the U.S. insurance industry’s difficulty in achieving 
sustained underwriting profitability, underscore 
the need for insurers to embrace ways to become 
more efficient — particularly in claims processing.

From 2013 through 2015, the U.S. property and 
casualty industry reported three consecutive 
years of underwriting profits, generally defined as 
a combined ratio below 100%. The last time the 
industry achieved a similar result was 1971-1973, 
according to the Insurance Information Institute. 
In the past 11 years, the industry’s combined ratio 
has fluctuated widely (see chart at top, left).3

On the claims side, property and casualty loss 
payments have also fluctuated. Adjusting expenses 
and other payments, as reported on Schedule P 
of insurers’ annual statement under accounting 
rules established by the National Association 
of Insurance Commissioners, have remained 
relatively constant since 2008, averaging $33.2 
billion annually (see chart at bottom, left).4

Looking back further in time, insurers’ results suggest 
that adjusting costs for certain claims have shrunk. 
For example, statistical analyses conducted by 
reinsurance intermediary Guy Carpenter & Company 
LLC and management consulting firm Oliver Wyman 
show historical trends in actual accident year loss 
ratios, net of reinsurance, across various lines of U.S. 
property and casualty insurance.5,6 In the studies, Guy 
Carpenter and Oliver Wyman define the loss ratios as 
paid and reserved losses and allocated loss adjustment 
expense (ALAE) at 120 months of development, 
divided by earned premium. Acknowledging volatility 
in losses, the reduction in loss ratios suggests 
improvement in the efficiency of claims adjusting 
practices from more than two decades earlier.

5  “Annual Statistical Review: Plotting a Path in a Changing Market,” Guy Carpenter 
Strategic Advisory, October 2017.

6  “Insurance Risk Benchmarks Research: Annual Statistical Review,” Guy Carpenter 
Strategic Advisory and Oliver Wyman Actuarial Consulting, September 2014.
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long the claim process will take, the study found.
•  Services provided at first notice of loss (FNOL). 

Concierge-like services, such as making hotel 
reservations, scheduling repairs and discussing 
repair options for a property claim, result in 
significant improvements in customer satisfaction, 
according to J.D. Power.

“Speed is a huge component of customer service,” 
noted Ken Tolson, president of Crawford Claims 
Solutions U.S. “Policyholders care about speed, 
and insurance carriers care about costs. One of 
the challenges — and necessities — in improving 
the customer experience is pulling disparate 
technologies together for customers.”

Because a claim is typically a policyholder’s last 
interaction with an insurer before the policy renewal, 
a negative experience with the claim is unlikely 
to make the customer inclined to continue doing 
business with the company. Speed and ease of 
quoting and binding will be long forgotten if the 
claims experience fails to reinforce the value of 
the insurer’s offering. The customer experience 
matters in claims, perhaps more than ever.

Insurance claims: Then and now
To understand how new and emerging technologies 
are reshaping the claims experience, consider the 
nature of the traditional claims process. A simple 
property claim such as damage from a fallen tree 
limb, for example, entails multiple steps, each of 
which may involve more than one decision maker:

The policyholder reports the claim, perhaps 
to an agent or broker or directly to the 
insurer. The insurer commences gathering 
data to evaluate the loss, involving an onsite 
inspection and estimation of repair costs. 
A field adjuster is dispatched to the loss 
location. The adjuster accesses insurance 
policy data to determine coverage eligibility 
and documents loss information. Review of 
the loss data leads to approval (or denial) 
of the claim and, ultimately, settlement. 
From first notice of loss to indemnification, 
this process can take days or weeks. For 
complex claims, particularly those that involve 
litigation, that timeline can be much longer.

In a competitive insurance marketplace, 
insurers’ ability to differentiate their offerings 
is critical to their growth and profitability. 
An area where innovative technologies are 
already making a difference is claims service. 
The claims experience is an enormously 

important differentiator in insurance. A claim is 
where an insurer’s promise is fulfilled, expectations 
are met or exceeded, and the process of recovery 
from a loss begins. Technology innovations are 
enabling insurers and claims companies to enhance 
the customer’s experience, increase policyholder 
satisfaction, affirm policyholders’ trust, build lasting 
relationships and bring unprecedented efficiencies 
to the claims process. This report explores some of 
these new technologies and how they are changing 
the claims journey, increasing responsiveness 
and improving the customer experience.

Why customer experience matters
Organizations that succeed in differentiating their 
offerings with customers accomplish a difficult task: 
they make their customer’s experience memorable. 
Research shows that humans have difficulty recalling 
information they hear, but memory retention and 
recall are much greater for things that we can see and 
touch.1 Phone calls have long been a common tool to 
communicate with claimants, particularly to assess 
satisfaction after a claim. If auditory processing results 
in weaker memory retention, however, then insurers 
and claims companies are missing an opportunity to 
make each customer interaction memorable. Visual 
and mobile technologies facilitate the exchange 
of information in multiple media, including photos 
and live video, which brings a new dimension to 
customer communication — and differentiation.

The J.D. Power 2019 U.S. Property Claims Satisfaction 
Study found that policyholders’ overall claims satisfaction  
with their property insurers is high, but a few areas 
offer opportunities for improvement.2 For example:

•  Customer communications. Three key metrics in 
claims satisfaction where J.D. Power found many 
insurers miss the mark are: fairness of settlement, 
time required to settle the claims, and keeping 
the claimant informed of the claim’s progress.

•  Claim length estimates. Insurers can do a better job 
of managing the customer’s expectations about how 

1  “A message from your brain: I’m not good at remembering what I hear,” 
National Geographic, March 13, 2014. https://news.nationalgeographic.com/
news/2014/03/140312-auditory-memory-visual-learning-brain-research-science/

2  J.D. Power 2019 Property Claims Satisfaction Study, February 28, 2019. https://www.
jdpower.com/business/press-releases/2019-us-property-claims-satisfaction-study

A new look at claims:
Innovation is improving 
the customer experience

A special report brought to you by

WHITE PAPER RATES

CLIENT-SUPPLIED WHITE PAPER
Business Insurance uses clients’ collateral (white paper, case 
study or similar) to produce and market a custom program 
to target our audience. In addition to receiving all leads for 
readers who download the content, sponsors receive branded 
placement on one of the Business Insurance channels and 
respective weekly newsletters. Promotions also include 
targeted emails. 

$15,500 (FLAT RATE)*

CUSTOM WHITE PAPER 
Business Insurance Custom Media Group develops a white 
paper under a sponsor’s name. Sponsor receives prominent 
brand recognition throughout. Content is wholly owned by 
client and can be used for other internal programs as well. 
Promotions via Business Insurance include targeted email 
marketing as well as channel and newsletter sponsorships. 

$25,000 (FLAT RATE)* *INCLUDES LEAD 
GENERATION 

PROGRAM

A new look at claims:
Innovation is improving 
the customer experience

A special report brought to you by
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WEBINAR RATES

CUSTOM LIVE WEBINAR 

PARTNERSHIP BENEFITS

A Business Insurance webinar is where thought leadership is established. It’s 
the ideal opportunity for your brand to build exposure with the target audience 
that matters most to you. Your program can be customized the way you want it. 
Address pressing matters in the industry... Showcase new products or research... 
You can also add custom questions to the data collection form to gain valuable 
insights for your company.

AUDIENCE STATISTICS

For any given webinar, attendees average well above 500. Over 45% typically 
attend the live event, while many more go on to view them one or more times 
via the on-demand archive.

$20,000 (ONE-TIME RATE)
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WEBINAR RATES (CONTINUED)

DELIVERABILITY TIMELINE

PRE-LAUNCH DELIVERABLES LEAD TIME
• 150-200 word description of the webinar 8 weeks

• Participant headshots, bios, logo(s) 8 weeks

• Option for three custom questions that will 
be part of the data collection form 7 weeks

• Exclude list/competitor list 7 weeks

• Seed list 7 weeks

PRE-EVENT MARKETING EFFORTS LEAD TIME
• Registration page live/promotion begins 7 weeks

• Draft slides due for walk-though 1 week

• Dry run/presenter training with webinar tools 5-7 days

• Final slides due <1

• Email reminder to all registrants one day prior 1 day

• Email reminder to all registrants morning of 1 hour

POST-EVENT MARKETING EFFORTS LEAD TIME
• Archive live event for on-demand access 1 day after

• MP4 file of the recording is send to client 1 day after

• Thank you email to all live attendees 1 day after

• Reminder email to all no-shows 1 day after

• Promote on-demand to interested parties Within the  
 same week

• Receive contact lists of registrants and attendees TBD

• Mp4 file of the recorded webinar delivered to host TBD

• On-demand viewing for one year after broadcast TBD
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Every brand has a story to tell. All that is needed is the proper platform. That’s where sponsored, custom content 
marketing plays a key role. It provides the ideal opportunity to turn individuals and companies into thought 
leaders. Our multi-channel campaigns are developed to help companies meet their business goals by utilizing 
storytelling techniques, written by subject matter experts to create an emotional connection with customers and 
prospects. All elements of custom programs are designed to be measurable to demonstrate results on stated 
objectives. Services fall under two offerings: 

RISK PERSPECTIVES
Business Insurance provides a storytelling template and your brand provides the content.  
Risk Perspectives creates the framework to help you present your brand’s work in the best manner. 
Risk Perspectives can have a single sponsor that is Q&A driven or be sponsored by a round table, 
which includes multiple sponsorships and is panel driven. The options below let you showcase 
your company as a thought leader by customizing these templates to best tell your story: 

 WORD COUNT PRINT ARTICLE DIGITAL ARTICLE

1x Risk Perspectives 1,200-1,500 $15,500 net $17,500 net 

1x Risk Brief 800-1,200 N/A $12,500 net 

Ask your rep about frequency discounts.

MAJOR PROGRAM SOLUTIONS 
Thought leaders use this program to create in-depth, robust, multi-platform custom campaigns. 
Business Insurance assigns a dedicated project manager to help your company with the content 
planning and creation, audience development, design and distribution. Campaigns can range from 
$75,000 - $150,000. 

Business Insurance Custom Media Solutions capabilities are cross-platform including: 

• Print, including publications and collateral  • Website

• E-newsletters • Custom research 

• Events  • Video 

CUSTOM/SPONSORED CONTENT OPPORTUNITIES SPONSOREDSECTION

For more information, contact info@bhspecialty.com.

Claims are the insurance product 
Tips on choosing insurers that focus on claims service
By David Crowe | Chief Claims Officer

At many insurance organizations, claims may 
seem incidental, like things that occur while 
the company’s employees are busy focusing on 
other duties. Fortunately for policyholders, not 
every insurer views claims that way. An insurer 
that is committed to its customers takes claims 
seriously as a critical part of its business and 
wants to be there to help when something bad 
happens. In many ways, claims are the insurance 
product. Below are five characteristics related 
to claims service that insurance buyers should 
consider when choosing an insurance partner. 

Able and willing to pay claims. Financial 
strength is obviously important in an insurance 
partner, to provide protection for the long term. 
Having the capital to pay claims, however, is 
not the same as being willing to pay legitimate 
claims, or to pay them promptly. A track record 
of consistently positive claims experiences is a 
strong indicator of a company’s willingness to 
deliver on its promise to pay claims according to 
the terms and conditions of its policies.

Focuses on relationships. Does the insur-
er’s claims team meet with prospective and ex-
isting customers before claims are filed? An in-
surer that integrates its claims and underwriting 
teams and makes them available to talk about 

customers’ expectations cares about building 
and nurturing relationships. Through experi-
ence, the best time for a customer to talk with 
an insurer about a claim is before one happens.

Searches for coverage. When a customer 
files a claim, an insurer generally can follow 
one of two paths: find ways to deny the claim or 
search for ways to cover it. An insurer commit-
ted to delivering good claims service will look for 
ways that it can provide coverage, rather than 
put energy into rejecting coverage. This is where 
a close collaboration between underwriting and 
claims operations is helpful. Where gray areas 
may exist in the policy wording, the claims team 
can seek insights from underwriters about the 
coverage intent and find ways to pay the cus-
tomer’s claim. Some insurers are taking tougher 
positions with regard to coverage decisions in 
lines where profitability is a problem. A preferred 
approach is to strive for consistency in claims 
handling regardless of the line of business. 

Understands what’s important to the cus-
tomer. Every policyholder has different needs, 
and what is important to one may be less im-
portant to another. There really is no substitute 
for taking the time to have conversations with 
decision makers at customer organizations, to 

understand what they value and what will be 
important to them when they file a claim. For 
example, a business defending a liability lawsuit 
may be inclined to fight tooth and nail, rather 
than try to settle. Knowing what’s key to the 
customer will help the insurer keep the policy-
holder informed of its options and better serve 
its needs in the future.

Communicates clearly. Communication is 
not just a two-way street; it should have multiple 
lanes. When it comes to claims, insurers need 
to communicate with their customers as well as 
internally, across teams. A lack of communica-
tion or unclear communication is problematic 
in several ways. For example, imagine how a 
policyholder might react to silence after filing 
a claim, with the only acknowledgment of the 
claim being a reservation of rights letter, without 
any conversation with the insurer. At best, such 
a policyholder would have an unfavorable view 
of the insurer, no matter how the claim gets 
resolved, and might be unlikely to renew with or 
recommend the company. Similarly, poor com-
munication between underwriting and claims 
teams can lead to unmet expectations for the 
customer as well as missed opportunities for 
the insurer. When insurers emphasize frequent 
and clear communication, both for internal 
teams and customers, they can provide the 
claims service customers need and expect.

For more insights on risk management, insur-
ance and claims, please visit www.bhspecialty.com  
or call Dave at 617.936.2906

David Crowe is the chief claims officer for Berkshire 
Hathaway Specialty Insurance. He joined the com-
pany in April 2013, as a member of its founding 
leadership team, before it began writing business. 
He has extensive experience in property, casualty 
and specialty claims.

Berkshire Hathaway Specialty Insurance (www.bhspecialty.com) provides commercial property, casualty, healthcare professional liability, executive and professional lines, surety, travel, programs, accident and health, medical stop 
loss, and homeowners insurance. Based in Boston, Berkshire Hathaway Specialty Insurance has offices in Atlanta, Boston, Chicago, Houston, Indianapolis, Irvine, Los Angeles, New York, San Francisco, San Ramon, Seattle, Stevens 
Point, Auckland, Brisbane, Dubai, Dublin, Düsseldorf, Hong Kong, Kuala Lumpur, London, Macau, Melbourne, Munich, Perth, Singapore, Sydney and Toronto.

The information contained herein is for general informational purposes only and does not constitute an offer to sell or a solicitation of an offer to buy any product or service. Any description set forth herein does not include all 
policy terms, conditions and exclusions. Please refer to the actual policy for complete details of coverage and exclusions.
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