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Performance

Net profit after income tax (US$M)
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Combined commission and expense ratio

Net claims ratio

Return on average 
shareholders’ funds (%)
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Insurance profit and 
underwriting result (US$M)

2011

2012

2013

2014

2015

1,074
547

1,031
629

841
341

1,262
453

1,085
494

Insurance profit 4%

Underwriting result 15%

Earnings per share (EPS) (US¢)

2011

2012

2013

2014

2015 50.3
49.8

57.4
55.8

(22.8)
(22.8)

65.1
61.6

64.9
61.3

Basic EPS

Diluted EPS

1	 The information in the tables above is extracted or derived from the Group’s audited financial statements. The Group Chief Financial Officer’s 
report sets out further analysis of the results to assist in comparison of the Group’s performance against targets provided to the market in February 
2015. This further analysis includes adjustments to exclude material items related to the impact of business disposals not included in those targets.
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Profile

93%
direct and 
facultative insurance

7%
inward reinsurance

Net earned premium 
by type

Gross written premium and 
net earned premium (US$M)

2011

2012

2013

2014

2015
15,092

12,314

16,332
14,084

17,975
15,396

18,434
15,798

18,291
15,359

Gross written premium 8%

Net earned premium 13%

Investments and cash at 31 December 2015
Unit trusts

Infrastructure debt

Alternatives

High yield debt

Emerging market debt and equities

Equities

Cash

Property trusts/investment property

Government bonds

Short-term money

Corporate bonds

US$26,708 million

Corporate bonds
Short-term money
Government bonds
Property trusts/
investment property
Cash
Equities
Emerging market debt 
and equities
High yield debt
Alternatives
Infrastructure debt
Unit trusts

46.4
22.2
15.6
4.0

 
2.5
2.5
2.1

 
1.7
1.5
1.3

0.2

42.9
27.2
16.8

3.3
 

3.0
2.9
1.8

 
1.0

–
0.9
0.2

2014
%

2015
%

Gross earned premium 
by class of business Other

Accident & health

Financial & credit

Professional indemnity

Marine energy & aviation

Workers' compensation

Public/product liability

Agriculture

Motor & motor casualty

Commercial & domestic property

Commercial & 
domestic property
Motor & motor casualty
Agriculture
Public/product liability
Workers' compensation
Marine energy & aviation
Professional indemnity
Financial & credit
Accident & health
Other

31.0
 

17.7
10.8
10.7
8.3
6.5
5.6
4.1

4.0
1.3

34.3
18.3
12.2
9.3
7.4
5.2
5.0
4.3
3.1
0.9

32.6
 

17.1
11.0
11.0
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%
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%

Divisional analysis of 
net earned premium (%)
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Net profit after tax by division (US$M)
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