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U.S. Events 

 New York Networking  
Gossip (733 9th Ave, New York, NY 
10019) 
Wednesday, April 27th — 5:30pm 

 Riverkeeper Sweep  
Carl Schurz Park (East End and 86th St, 
New York, NY 10028)  
Saturday, May 7th — 10:00am 

 Hoboken Networking  
Dubliner (96 River St, Hoboken, NJ 
07030)  
Thursday, May 26th — 6:00pm 

 Frying Pan Summer Social 
207 12th Ave, New York, NY 10001  
Wednesday, July 13th — 5:30pm 

Bermuda Events 

 Bi Annual Quiz Night  
Outback Bar & Grill 
Thursday, April 28th — 5:30pm 

 Market Football Tournament  
BAA Field  
Thursday, May 12th — 12:00 to 5:00pm 
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Q: What is your view on the current wave of consolidation taking place in the re/insurance industry? How do you 
see this impacting the alternative capital currently deployed, or expected to be deployed, in the global reinsurance 
sector? 
      
A: First and foremost, there is no longer much of a distinction between insurers and  reinsurers. Hardly any compa-
nies exist that are pure reinsurers.  Reinsurance as a distinct sector does not exist anymore.  Reinsurers are divi-
sions, departments or subsidiaries of larger companies, many of which do both insurance and reinsurance. For 
example, Swiss Re stated at their Investor Day in December that their goal is to become one of the leading primary 
casualty companies. 50% of Munich Re America’s premium is from insurance.  So, when discussing consolidation, 
we are talking about one industry, and not two, in terms of capital. 
 
With that clarified, why is there M&A activity? Anytime you have a low return and challenging investment environ-
ment, companies will look for ways to expand margins, acquire new business, and to camouflage results. Within 
that context, there are different reasons for companies to pursue consolidation. Some do it to obtain a broader 
market footprint, others do it to achieve scale and even others do it to pick up new lines of business. Nevertheless, 
the varying motivations are all an offshoot of the low interest rate environment and there are many examples of 
this in the news. I think we are going to continue to see M&A activity since investment returns are challenged. Re-
sults will be further compressed due to excess capital and the poor investment and pricing environment.  
 
As for alternative capital in our industry and M&A, I do not believe it is necessarily tied to the broader M&A activity 
in the (re)insurance space. Alternative capital may be deployed to buy an insurance company or to achieve tax 
efficiency or necessary infrastructure, but it is hard to predict. For example, rather than start a hedge fund from 
scratch, alternative capital could just purchase an insurer or reinsurer. That would be the impact of M&A on alter-
native capital.  
 
One important impact of alternative capital is that now insurers are directly accessing reinsurance from partners  
that do not compete with their traditional insurance business. For example, ACE (now Chubb’s) vehicle ABR Re is 
essentially a captive reinsurer with a hedge fund/asset management partner. Clients are becoming ever more ap-
prehensive about privacy concerns. That is, they are hesitant to share underwriting forms, loss development fac-
tors and proprietary information in order to buy coverage from reinsurance companies with insurance operations 
who will turn around the next day and compete for business. That is what makes structures such as captive hedge 
fund reinsurers a trend that we may see develop. 

Q: Do you think hedge fund players in the (re)insurance space have a sustainable model going forward? 
 
A: The model is sustainable from the perspective of positive returns over time, coupled with tax advantages. How-
ever, anyone who underperforms—whether from the underwriting or investments side—will be challenged. The 
problem with hedge funds is their number one job is to qualify as a (re)insurer, and the rest is about their investors 
and returns. Somewhere, one must strike a balance. Perhaps (re)insurers are too conservative on investments, 
whereas hedge funds are over-focused on investments and not on underwriting? Again, it is a sustainable model, 
but not as a serious reinsurance market contender because no one will seek expertise or market insight from a 
hedge fund.  

I N T E R V I E W  W I T H  M I K E  S A P N A R ,  C H I E F  
E X E C U T I V E  O F F I C E R ,  T R A N S R E  

[continued on page 3] 
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Q: The abundance of capital allows traditional reinsurers and alternative capital players alike to focus on innovation. 
In your view, what underserved risks are ripe for new products/solutions? 
 
A: We need to do anything we can to get the government out of risk, whether that includes flood, terrorism or earth-
quake. Did you know that Freddie Mac and Fannie Mae are the largest insurers of earthquake? They guarantee 
loans that do not require earthquake cover, and that is a form of the government in the insurance business, just as 
with TRIA and the NFIP. While to some extent we may have failed to provide an attractive alternative to government 
solutions in certain areas, that is certainly not the case for earthquake. Just because earthquake insurance is es-
sentially free does not mean it is good for the marketplace as the collection or protection is unknown.   
 
One goal of the reinsurance industry is to take tail risk or catastrophe risk and dilute the exposure by absorbing it 
through numerous balance sheets. That dynamic has been successful in Florida where rates continue to decline.  
We need to get the government to use reinsurance better for flood, terrorism earthquake, etc. We need to take the 
risk, spread it on as many balance sheets as possible, and make it affordable. That is one area where alternative 
capital has and will continue to be useful and innovative. 
 
In terms of more exciting innovation, I envision a day where there is spot buying for catastrophe risk. Could you im-
agine a world where the insurance marketplace is all electronic and you are able to buy your homeowners policy 
with the option to buy extra catastrophe cover in real time? For example, if you are on vacation and a hurricane is 
forecasted to hit your coastal home in Florida in four weeks, you could pick up the phone or open an app and buy 
insurance on the spot. As time passes and the hurricane either tracks closer to land or veers off course, the price of 
that catastrophe coverage either increases or decrease accordingly, essentially instituting an auction process. An-
other area is the disruption in distribution with the recent formation of peer-to-peer and other direct to consumer 
carriers.  

Q: Are solutions such as peer-to-peer distribution a viable option? 
 
A: Ultimately, if not within this generation, the next generation will buy more insurance on an electronic, direct to 
consumer basis. While there will need to be means for the consumer to educate themselves, the procedures can be 
simplified. For example, why not have consumers buy parametric insurance for their home? This type of coverage 
would be much easier to understand than the current coverage language. For example, I could envision a straight-
forward arrangement where it is agreed that if I have a pre-determined number of inches of water in my house due 
to flooding, the insurance policy responds with a set dollar amount of coverage. While the details are not all thought 
out, companies are starting to think about things in this way. 

Q: Do you expect the alternative capital being deployed in other markets, such as commercial insurance and casual-
ty reinsurance, to follow the same upward trajectory as the market for property catastrophe business? If not, why 
not?  
 
A: Only to the extent you can make it short-tail and parametric. If you tie up capital for multiple years (due to collat-
eralization requirements), you need a much higher return to make it feasible. The leverage you can obtain on a (re)
insurer’s balance sheet by having the ability to resell capital makes is far more efficient than having to tie up collat-
eral for three to five years—you just cannot achieve the required returns. There is a need to balance both buyer col-
lectability with the need to invest money, and alternative capital cannot balance the first without posting the collat-
eral.  
 
The area where this could work is if people buy catastrophe cover based on parametric triggers (e.g. workers com-
pensation based on lives lost for catastrophe risk; D&O recoveries based on the relationship between the amount 
sued for in the current year and market capitalization, or the frequency of suits and severity of the market capitali-
zation reduction as a result of class action suits). The question is do these new entrants really want the basis risk? If 
the cover is cheap enough for indemnity, it probably is not interesting to them. Traditional (re)insurance will not de-
velop in this way, but an index cover may ultimately develop. 

I N T E R V I E W  W I T H  M I K E  S A P N A R  
[ C O N T I N U E D  F R O M  P A G E  2 ]   

[continued on page 4] 
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This applies to both insurance and reinsurance. There is currently no way to deal with the long-tailed nature of busi-
ness. For example, pension funds will invest in catastrophe risk for one year, so they will take 4-8% returns in com-
parison to the prevailing fixed income returns. However, if you are guaranteeing those same returns after eight years, 
you are effectively earning 1% per annum. In contrast, a reinsurer can keep re-deploying the same capital over and 
over again and is not limited by collateralization.  

Q: In the area of “cyber” risks, the focus has largely been on data breaches and theft of personal information. With 
the recent high-profile data breaches and allegations of state-sponsored hacking, what are your thoughts with regard 
to how “cyber” exposures may develop, and the subsequent implications for (re)insurers?   
 
A: Insurers and reinsurers are aligned in figuring out a solution for cyber. There is a market need, and the industry as 
a whole needs to respond with a viable, responsible and smart product.  
 
The difficult part is getting a feel for time and space as it relates to aggregation. The biggest issue with cyber expo-
sure is a global one, making it difficult to sell aggregate covers on property and casualty (unlike earthquake, which is 
localized). There is no way to model cyber, despite the fact that there are studies being done to address this. With 
that said, do we really know how to model earthquake? It will be difficult, but advances will be made to better recog-
nize aggregation and accumulation potential. In addition, no one buys just a cyber policy. Unless there is an exclu-
sion, it is covered in property, general liability, D&O, etc., and there is no common form across carriers, which further 
complicates matters. Cyber is certainly a growth market, and an important one at that, but we need to be creative in 
a responsible way. This will naturally extend to drones, telematics and all advances in technology that are new por-
tals of entry for cybercrime, disruption and terrorism.  

Q: What is the largest exposure from a cyber perspective? Is it the notification requirement that is necessary even 
before a real investigation into the attack has been performed? 
 
A: While that is a large cost, I think a bigger issue is business interruption from a severity perspective. For example, if 
you have a hotel chain that cannot process bookings, or a utility provider with infrastructure attacks resulting in wide-
spread power outages, those are much larger issues to deal with. Business interruption comes into play under prop-
erty covers, so it is important to remember that cyber-specific covers are not the only issues to consider. 
 
Q: If television aired a special called “A Day in the Life of Mike,” what would viewers see as it relates to your day-to-
day work?  
 
A: The best part of my job is that I do not have a typical day. I spend 40% of my time traveling, evenly split interna-
tionally and domestically. While my international travel is primarily for the purpose of visiting our offices, clients and 
brokers, my domestic travel includes everything from attending advisory committees on current issues, speaking on 
panels or meeting with rating agencies, regulators, clients and brokers.  
 
When I am in the office, whatever I have scheduled that day generally does not go as planned. I make an effort to 
stay highly engaged in deal making and am still directly involved in larger deals. I spend every waking moment on 
strategy and in my opinion, a CEO has three basic imperatives: 
 
 To create, shape, and reinforce the culture of the company. So, I always think about everything I do in the con-

text of shaping the culture of our company as culture is number one to the success of company. 
 Driving strategy or making sure the right people are thinking about strategy. While culture trumps this factor, 

both are important, and I need to make certain the company is thinking about and setting strategy for the fu-
ture. 

 The most important is identifying your (my) replacement. If you do not have someone that can take over and 
reinforce what you have built, then you have failed as a CEO. 

 
I spend a lot of time talking about those three things. You have to stay involved in business—know the deals, employ-
ees, and critical issues both inside and outside your company. I try not to spend a lot of time on any one thing.  

I N T E R V I E W  W I T H  M I K E  S A P N A R  
[ C O N T I N U E D  F R O M  P A G E  3 ]   

[continued on page 5] 
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Q: Is there more pressure on succession planning given the talent gap in the industry? 
 
A: The talent gap is a big issue. Professionals between 25 and 40 have a tremendous opportunity in the reinsurance 
industry. 
 
Q: As technology advances and the use of analytics and models increase, what skills would you recommend to young 
professionals that are pertinent to move ahead in their careers? 

A: I would advise that you know and understand analytics, take math courses and maybe even get an actuarial de-
gree. However, while basic math and finance is important, the key is not the ability to build the models/analytics, but 
to be able to challenge the results. You can never take the output of a model, actuarial analysis or other form of ana-
lytics as the answer without being able to challenge it. 
 
More importantly, writing and conversation are of paramount importance. Those abilities are becoming less and less 
visible among the industry. You need to be engaging in conversation at a client dinner, be able to make a cold call 
and hone in on your writing and presentation skills to be successful. If you cannot sell it and explain it, you will not go 
anywhere. 
 
Also, know that there is always room for relationships, entries and figuring out how to do a deal. The Economist used 
to run a great advertisement that asked:  “Would you want to sit next to you at dinner?” Are you a one trick pony? Are 
you well read? Skills and expertise are great, but let us not forget the basics of business—relationships and deal mak-
ing. 
 
Q: What steps have you taken in your career that helped you the most to get to where you are now? 
 
A: First, openness to job type and location. I recommend being as flexible as possible. For example, I took a job out of 
college in Fidelity/Surety when no one knew what it was. I spent six years in London, which allowed me to get experi-
ence with Lloyd’s negotiations and to gain a global perspective. Be open to relocation and different types of jobs, 
especially if you are young and have not yet laid roots.  
 
Second, find something you can take ownership of—no matter how small it is—do it well, demonstrate what you have 
done and ask for more. There is no use in asking for more if you have not shown you can do what you have been 
asked to do. The best way to get recognition is to ask for or claim ownership of something. You do not necessarily 
have to own 100% of the initiative, but strive to be a driving force or work in a leadership capacity on a project. Peo-
ple have to do the dirty work and it will not all be glamorous when you are young, but you have to pay your dues. 
Again, take initiative, but do it with deference. It is important to keep the right people informed and take right path. 
That is what I have done that has helped me tremendously, coupled with some serendipity and good fortune—those 
things need to happen too. If you follow what I said, you will have a good head start. 
 
Q: How important is mentorship? 
 
A: Formally requesting mentorship is a red herring. Mentorship develops naturally and you never know where it will 
come from. In fact, sometimes you will not know you are getting it. The best mentoring relationships are formed by 
people who naturally gravitate towards one another. The most unlikely people can mentor you:  one of mine was a 
pricing actuary in medical malpractice that I rarely worked with. She was a smart woman that took the time to teach 
me and give me insight. She did this not because I asked her to, but because I asked the right questions in the right 
way, did not overburden her and she was generous with her time.  
 
RU40 is almost as important as mentorship. Somewhere down the line, you are going to be asking each other for 
favors or be on opposite sides of a deal, and it is very important to have strong relationships when that time comes.  

I N T E R V I E W  W I T H  M I K E  S A P N A R  
[ C O N T I N U E D  F R O M  P A G E  4 ]   
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Q: What is your view on the current wave of consolidation taking place in the re/insurance industry? How do you see this 
impacting the alternative capital currently deployed, or expected to be deployed, in the global reinsurance sector? 

A: In my view, this recent wave of consolidation has been driven by the need and desire to achieve scale, lower operational 
expense ratios, and to diversify into other geographic regions and into direct insurance.  I expect this to continue but likely 
at a slower pace than we witnessed during the past two years.  
 
In terms of its impact on alternative capital – I see it as a plus. Competition is only increasing. In order to effectively com-
pete, you will need to optimize your capital structure and affect a lower cost of capital. Having a means to attract and utilize 
third party capital will be a critical part of the optimization process.  
      
Q: The abundance of capital allows traditional reinsurers and alternative capital players alike to focus on innovation. In your 
view, what underserved risks are ripe for new products/solutions?  
 
A: I think that there is opportunity to bring new products to the market particularly those that display similar characteristics 
to property catastrophe risks. Cyber, terrorism, flood, mortgage, crop and operational risk are certainly others that come to 
mind.  
 
Q: Do you expect the alternative capital being deployed in other markets, such as commercial insurance and casualty rein-
surance, to follow the same upward trajectory as the market for property catastrophe business? If not, why not?  
 
A: Yes – I think the ILS sector will penetrate both of these markets. I expect that we will, in the not too distant future, devel-
op commutation mechanics that will convert longer tail casualty exposures into shorter tail, investable products. 
 
Q: In the area of “cyber” risks, the focus has largely been on data breaches and theft of personal information. With the re-
cent high-profile data breaches and allegations of state-sponsored hacking, what are your thoughts with regard to how 
“cyber” exposures may develop, and the subsequent implications for (re)insurers?   
 
A: Cyber is clearly in the early stages. As I said before, I think it lends itself to securitization given the characteristics of the 
exposure – short tailed, “modelable” and potentially catastrophic. The problem and opportunity I see is capacity. The expo-
sure far exceeds the current capacity and risk appetite of the (re)insurance market. The amount of capacity required to 
meet the needs of the fortune 500 type companies can only be fulfilled through the capital markets.    
 
Q: If television aired a special called “A Day in the Life of Rick,” what would viewers see as it relates to your day-to-day 
work?  
 
A: Wow – that is a tough one as no two days are quite alike. I travel a great deal. In fact in the last 14 months I have circum-
navigated the planet 3 times. That said, I am in constant communication with my team. It is all about communication. I am 
an early riser and a social being – I thrive on interaction with investors and my co-workers and I direct my daily activity ac-
cordingly. 
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Q: As technology advances and the use of analytics and models increase, what skills would you recommend to young pro-
fessionals that are pertinent to move ahead in their careers? 

A: From the alternative capital perspective, analytics and modeling are absolutely critical. They are the means by which we 
articulate our value proposition and provide transparency to our investors. Going forward if we hope to roll out new prod-
ucts to the ILS sector, modeling will play a significant role. On the insurance side, there is no doubt that technology will 
play an increasingly important role. Over the past several years investment in technology in the (re)insurance market is up 
three fold. I expect disruptive technologies to emerge and with it great opportunities. Our industry needs to reduce the cost 
associated with getting our product to the market and technology will help drive that cost reduction. If we do not take this 
issue on we proceed at great peril. There is an Uber-type threat to the insurance market out there.  

Q: What steps have you taken in your career that helped you the most to get to where you are now? 

A: I have always had good mentors who have taught me patience, persistence and humility. I learned at an early age that 
you can never have too many friends. I have always tried to anticipate and embrace change. These are not really career 
steps but rather a philosophy.  
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H O W  C A N  Y O U  S U P P O R T  U . S .  R E  U N D E R  4 0 S ?  

We rely on our friends in the industry – people like you – to help support our 
Group.  

On that note, we respectfully ask you if your organization is interested in becoming 
a sponsor for Re Under 40s. We have received several sponsorships over the 
years from insurers/reinsurers, brokers, consultants and law firms, but one of our 
most significant challenges is raising funds (or continued sponsorships) to ensure 
that the Group can achieve its goals moving forward.  

We have several types of sponsorships. Our education events are always spon-
sored so that our members can attend, and learn, without any cost. Others have 
made financial contributions by providing funds that we utilize for our operating ex-
penses. We recognize our sponsors at events, in our Newsletter, and on our web-
site. Social events and Tour participation can also be sponsored, and we would be 
happy to discuss other opportunities with you.  



Q:  How did you get involved with the re/insurance industry? How long have you been in the industry? 

A:  About half-way through my senior year of college, I remembered someone saying that actuaries are regularly rated highly 
in job polls. I was good at math, but in college I’d only taken classes that met the minimum requirements, so I enrolled in a 
Masters program in Actuarial Science at the University of Iowa. My grades were not great, but I passed two actuarial exams 
and got a job offer in my first year in the program, so I left and started working in May of 2002. 

 
Q:  What type of work do you do?   How did you get to where you are now, in a nutshell? 

A:  I’m currently a pricing actuary at Aspen Insurance, where I develop pricing models for underwriters to use, and I personally 
price accounts that, for various reasons, don’t “fit” the models. 

 

I started off pricing at Aon Re (now Aon Benfield), then reserving at XL Re, and pricing at Partner Re, before I took the pricing 
role at Aspen. I’ve purposely taken jobs where I do something different:  pricing at a reinsurance broker, reserving at a reinsur-
er, pricing at a reinsurer, and now pricing at a primary insurer. Along the way I’ve worked on improving my computer skills, 
which has allowed me to develop models more efficiently than the more traditional practice of creating specs and having IT 
undertake the development. 

 
Q:  What aspect of your job do you enjoy the most? 

A:  I really enjoy developing models and continually learning ways to improve the experience for users. I also enjoy using my 
technical skills to tackle more traditional actuarial challenges. 

 

Q:  Have you had any mentors or anyone who provided useful guidance as you made your way to where you are now?  
If so, is there anything you learned that you would pass on to others making their way in the industry?  

A:  One of my first managers, Stephen Mildenhall, once told me, “One of these days, I’m going to write a book titled, ‘How to 
Rule the World with Excel.’” That led me to investigate the usefulness of Excel, and eventually realize that he was not overstat-
ing the issue. I have since become an “Excel guru,” and have created tools that make the lives of underwriters and actuaries 
much easier. A lot of that definitely traces back to tricks I’ve learned from Stephen.  

 
Q:  If you weren’t working in re/insurance, what would you be doing? 

A:  Perhaps some sort of technical consultant, but it’s hard to imagine doing anything else. 

 
Q:  If you could have any superpower what would it be? 

A:  Flight. 

 

Q:  List 5 personal items in your office. 

A:  The closest thing to a “personal item” I have in my office is a red Swingline stapler, which I display on my desk as a conver-
sation piece. 

 
Q:  What advice would you give to new professionals entering the re/insurance industry? 

A:  I can’t stress enough how much functionality awaits Excel users, if they are willing to learn. Any actuary that asks me for 
career advice gets the same answer: Learn Excel, VBA, and SQL. The value you’ll be able to add will be tremendous. 

U . S .  M E M B E R  S P O T L I G H T :  D O M  Y A R N E L L   
In an effort to become more familiar with our members, we highlight one member in 
each issue of our newsletter. If you are interested in being interviewed for the Member 
Spotlight section, please email us at newsletter@reunder40s.org. 

Re Under 40s caught up with Dom Yarnell, Vice President and Pricing Actuary at Aspen 
Insurance in New York. Dom develops actuarial tools, available for free from his website 
domyarnell.com, and is a former RU40 board member. 

Here’s what he had to say: 
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For an industry not known for drastic change, we certainly have entered careers in (re)insurance at an interesting time. 
There seems to be a constant tug of war between the old and the new, some insisting they’ve seen it before and others in-
sisting the real change is still to come. 
 
A recent example of such change has been the entrance of alternative forms of capital leading to an enlarged supply of rein-
surance available throughout the world. Indeed, the phrase “alternative capital” has so often been used that it can at times 
seem like a glib way of referring to all causes of a softening market. In order to understand a source of change and disrup-
tion however, we must understand more than just its resulting effects.  
 
In February, the Intermediaries and Reinsurance Underwriters Association (IRUA) hosted a lunch and learn titled Introduc-
tion to Capital Markets Structures and Mechanics, which was presented by Chi Hum of GC Securities. Within this two hour 
presentation, Chi provided an unusually clear picture of catastrophe bond mechanics, their increasing prevalence, and the 
purpose they serve.  Global pension fund assets under management are now estimated at $30 trillion, underscoring just 
how much capital investors are tasked with generating a return on. Because so much of that capital is already allocated to 
traditional financial markets, there is enormous value for investments in reinsurance that historically have correlated little 
with financial markets as a whole. As the capital for such products flows from a different realm than traditional reinsurance, 
such asset managers have an entirely unique perspective; the result is not just a different source of reinsurance capital, but 
also a different product entirely.  
 



C A T  B O N D S ,  C H A N G E ,  A N D  C A L L I N G  
B Y :  D E N N I S  S M I T H ,  G U Y  C A R P E N T E R  
 
[ C O N T I N U E D  F R O M  P A G E  9 ]  

Dennis Smith is a broker at Guy Carpenter, focusing primarily on placing specialty marine and ener-

gy programs. Dennis has been a member of ReUnder40s since 2015.   
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Whereas traditional reinsurance is typically a contract of indemnification, such arrangements are less common for ca-
tastrophe bonds, which are frequently arranged on a parametric basis with various “triggers” that determine under what 
circumstances the bonds will pay out. Such investors seek both a known location and trigger, with loss promptly deter-
mined upon the trigger rather than the settlement of claims over an extended period of time. Especially advantageous to 
the issuer of the bond is that investors’ obligations are collateralized, thereby eliminating the credit risk inherent from 
traditional reinsurance.  
 
Catastrophe bonds are relatively new compared to traditional reinsurance, with only a handful of claims ever having 
been paid out.1 Their contracts are extremely complex, with only a recent history and a source of capital managed by 
investors rather than underwriters. All the while, they fulfill the need for risk financing as the (re)insurance industry has 
done for centuries. 
 
The IRUA lunch and learn quickly became a mental exercise of sorts, challenging traditional thinking about how the prod-
uct of risk financing can work in different ways. Throughout, it sparked lively debate and questions from the range of 
attendees, each with his or her own perspective and experiences. The conversation challenged those involved to reflect 
on how risk financing supports society, and the ways in which it has done so historically. 
 
In the end, I came away with a different perspective on the financing of risk, and a realization that there may be exciting 
and new ways to adapt (re)insurance to our ever-changing world. Currently we can observe the world undergoing in-
creased urbanization and cities continuing to grow in value, all while the number of global insurers decreases through 
consolidation. As urban concentrations of risk become more difficult to diversify, other solutions will be required. Mi-
chael Lewis wrote back in 2007 that “the losses caused by even the biggest natural disaster would be a drop in the 
bucket to the broader capital markets.”2 Perhaps catastrophe bonds are a sign of what’s to come, but then again per-
haps they are a passing fad that won’t be around much longer.   
 
One certainty however, is that as our global society grows and becomes increasingly interdependent, (re)insurance and 
risk financing in general will become more important than ever. (Re)insurance continues to be tasked with solving prob-
lems so that our society can operate with the promise of security and for ensuring that such promise is fulfilled when it 
is needed most. Yet we can only continue to accomplish this by challenging each other to think differently, and by chal-
lenging ourselves to apply our collective knowledge in ways it has not been used before. Our ultimate calling as an in-
dustry is to create a more resilient society and to ensure that as the world changes, so does our business. It is a task 
that can never be quite finished, as the world will never stop changing. 

1McLeod, Douglas. “Big disaster, complex issues could hurt stellar catastrophe bond loss rate”. Business Insurance. April 5, 2015. 
2Lewis, Michael. “In Nature’s Casino”. New York Times Magazine. August 26, 2007. 



•  B E R M U D A  E V E N T  R E C A P  •  

In February, the Bermuda Under 40s hosted their AGM. 

A N N U A L  G E N E R A L  M E E T I N G  
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N I G H T  G O L F  &  W I N E  T A S T I N G  

On February 24th, Bermuda Under 40s gathered to play glow in the dark golf, fea-
turing a wine tasting and great candid photos. 



•  B E R M U D A  E V E N T  R E C A P  •  

E X E C U T I V E  P A N E L  D I S C U S S I O N  

F A M I L Y  C E N T R E  D O N A T I O N  
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The group presented a $1,500 donation 
to the Family Centre, an internationally 
accredited Bermuda-based charity that 
provides family based intervention ser-

vices. 

Brian Duperreault (Hamilton Insurance Group), Constantine Iordanou (Arch 
Capital Group), Tony Fox (Guy Carpenter, Bermuda), and Senator the Honor-
able Michael M. Fahy, JP (Bermuda Government) are introduced to the au-
dience by former Bermuda Under 40s chairwoman Victoria Cunningham. 

Catherine Dufy served as moderator.  

From left to right:  Martel Laws, Andrew Shaw, Cindy 
Hooper, Victoria Cunningham, David Amaro & Dun-
can Frith. 



•  U . S .  E V E N T  R E C A P  •  

On February 17th, RU40 hosted a panel discussion addressing current and future issues in 
the reinsurance space, including M&A, protection gaps, and emerging markets. Mark Hvid-
sten (Willis Re), Joel Livingston (Arch Re), and Keith Wolfe (Swiss Re) spoke about protec-

tion gaps, M&A, and emerging markets. RU40 VP, Nicholas Scott, moderated the panel.  

F U T U R E  G R O W T H  O F  R E I N S U R A N C E  
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N E T W O R K I N G  &  S O C I A L  E V E N T S  

In March, the RU40 hosted a number of networking events in Chicago, Philadelphia, and New 
York in support of the forthcoming St. Baldrick’s head shaving event. 
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R U 4 0  R A I S E S  $ 1 0 , 0 0 0 +  F O R  S T .  
B A L D R I C K ’ S  F O U N D A T I O N   

On March 17th, three RU40 members shaved their heads to drive support for the 
St. Baldrick’s foundation and to raise funding for children’s cancer research grants. 
 
The RU40 team raised in excess of  $10,400 for the event, joining others at the 
original shaving location, Jim Brady’s Bar & Restaurant, and contributing to a total 
raise of over $200,000! 

•  C H A R I T Y  @  R U 4 0  •  

B E F O R E  A F T E R  

Dom Yarnell (left) and Sean Ramlal (right), before and after  shaving their heads at Jim Brady’s in NYC. 

Ilir Dinovic, RU40 newsletter co-chair, shaved his head with Team Aon in Minneapolis this year.  

B E F O R E  A F T E R  

&  

&  



T H A N K  Y O U  T O  O U R   
2 0 1 6  S P O N S O R S  
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• • 

B E R M U D A  U N D E R  4 0  M E M B E R  R E C O G N I Z E D   

The Bermuda Under 40s are proud to 
recognize Victoria Cunningham’s achievement 
as the 2015 Young Industry Leader, awarded 
by the Bermuda Insurance Institute. She has 
been recognized for her commitment, both to 
her company and the industry, having been 
actively involved in the leadership of the CPCU 
Society, BFIS and as past Chairman of the 
Bermuda Under 40s. In addition, Victoria has 
also supported the Bermuda Insurance 
Institute’s activities over the years.  

Congratulations Victoria, well done! 
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President—Sean Ramlal 

Vice Present—Nicholas Scott 

Treasurer—Blake Berman 

Secretary—Nicholas Secara 

Education Chair—Sean O’Connor 

Finance Chair—Andrew Asmodeo 

Fundraising Chair—Robert DiUbaldo 

Membership & Communication Chair—

 Vanessa Contreras 

Newsletter Co-Chair—Kelly Nickerson 

Newsletter Co-Chair—Ilir Dinovic 

Social Co-Chair—Gavin Brennan 

Social Co-Chair—Neil Valsangkar 

Technology Chair—Nicholas DiMuzio 

Tour Chair—Marlín Ramlal 

Charity Co-Chair—Stephanie Wizner 

Charity Co-Chair—Bisi Daniels 

U.S. RE UNDER 40S BERMUDA UNDER 40S 
Chairman—Cindy Hooper 

Deputy Chairman—David Amaro 

Newsletter Coordinator—Abigail Soares 

Newsletter Coordinator—Cindy Hooper 

Communications Officer—Chris Dart 

Education Officer—David Amaro 

Education Officer—Victoria Cunningham 

Social Officer—Gillian Henderson 

Social Officer—Duncan Frith 

Social Officer—Andrew Shaw 

Tour Leader—Candace Roach 

Treasurer—Sioned Evans 
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Thank you to our editors: 

Kelly Nickerson, FTI Consulting 

Ilir Dinovic, QBE Re 

Cindy Hooper, Everest Reinsurance (Bermuda) Ltd. 

Abbey Soares, Axis Specialty Limited 
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