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troduction 
rt 12 months ago we were, probably for the first time, 

 

In
In our Run-Off Repo
expressing considerable optimism about the state of the Reinsurance to 
Close (RITC) market and the positive prospects for the closure of a 
significant number of run-off years of account.  For syndicates supported 
by third party capital, 29 out of 65 run-off years of account closed at 31st 
December 2007 and we suggested that there would be a significant 
reduction in the remaining 36 at 31st December 2008.  In the event, a 
further 17 run-off years have now closed , with a majority at, or better 
than, the result declared 12 months previously.  As highlighted in the 
following chart, 70% of run-off years of account have closed in just two 
years.  But will this continue? 
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100% Dedicated syndicates

Syndicates with third party capital

Probably not.  Whilst we do expect further closures at 31st December
2009, the majority of syndicates remaining open have either a significant 
exposure to the WTC aviation loss, which seems likely to drag on for 
some time, or a significant accident & health account with its inherent 
reinsurance disputes, which still show considerable volatility.  In addition, 
with no immunity to the credit crisis, the dynamics of the RITC market 
have changed, not by increasing the uncertainty within any 
 

 



 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

run-off year of account, but, first, as a result of reduced investment yield 
xpectations and, second, the possible uncertainty over the additional 

required to write the business.  One of the considerations in the 

Off Report provides an update on those syndicates whose 2006 
r prior years of account remained open at 31st December 2008, or which 

been in run-off and closed at that date.  It covers all syndicates open 

 had with the run-off manager subsequently. 

ed 

e
capital 
calculation of the premium charged by an RITC provider is the investment 
returns that it might make on the funds that it takes on.  With investment 
returns expected to be poor, at least in the short term, RITC premiums 
may either increase to compensate or the contract becomes less 
attractive to the reinsurer such that they are not prepared to write it.  The 
second question is capitalisation.  RITC syndicates are required to 
provide the capital to support an RITC at the time that they write the 
contract.  In the current climate, providing this additional capital may not 
be as easy as it has been and may deter some providers from writing as 
much RITC business as they might otherwise have done.  This would 
have a dampening effect on competition.  Nevertheless, we believe that 
the RITC market should remain sufficiently buoyant to effect further 
closures where the underlying accounts demonstrate the necessary 
stability. 

 

This Run-
o
had 
to third party capital regardless of whether Argenta Private Capital Limited 
(APCL), or its predecessors, had any involvement.  In addition, it has also 
been produced to form an integral part of APCL’s MAPA Annual Report 
as at 31st December 2008 and to provide a useful summary for MAPA and 
Bespoke Members alike. 

The information contained in the run-off commentaries is based on 
syndicates’ Annual Report & Accounts at 31st December 2008 and any 
discussions we may have

The run-off result for each syndicate is shown as at 31st December 2008.  
Unless a year of account has closed at 31st December 2008, the results 
shown do not include provision for any risk premium that may be charg
when a run-off year of account closes.  The 2008 calendar year 
movement and the amount carried forward (post June 2008) are also 
shown using exchange rates prevailing at 31st December 2008. 

Next to each syndicate commentary we give our view of the prospects for 
closure.  This view is obviously subject to change dependant upon the 
development of the run-off year of account. 
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Run-off Syndicate Commentaries 
 

Syndicate 2 
Advent Underwriting Limited (Advent) 
 

 Result @ 
31/12/08 

Movement in 
2008 

Amount 
Carried Forward 

2001 account: -49.3% -4.9% Closed 
2002 account: +16.4% +3.5% Closed 
 

In July last year, Advent approached Members’ Agents with a proposal to 
close the 2001 and 2002 years of Syndicate 2 into a new in-house 
syndicate.  Although two (more expensive) alternative quotes had been 
received by Advent, we had reservations about the process adopted and 
the lack of any form of consultation.  As a result, the proposal was put on 
hold.  During the latter part of 2008, Advent re-approached the two 
reinsurers who had originally quoted for Syndicate 2.  Both confirmed that 
they were not prepared to reduce their original price.  Additionally, Advent 
approached one further reinsurer who was not prepared to quote given 
the current investment climate and the capital requirements involved.  
Consequently, Advent proposed to close Syndicate 2 into a new in-house 
syndicate at the current level of reserves held by the syndicate.  This time, 
a consultation exercise was undertaken and both years have now closed 
at 31st December 2008.  The 2001 account closed with a call of 18.89% 
and the 2002 account with a surplus of 12.64%. 

 

 

Syndicate 53 
Spectrum Syndicate Management Limited 
 

 Result @ 
31/12/08 

Movement in 
2008 

Amount 
Carried Forward 

1998 account: -217.7% -53.5% -15.3% 
1999 account: -67.9% -2.5% -1.0% 
 

Syndicate 53 wrote a specialist aviation and personal accident (PA) 
account and ceased trading at the end of 2000.  A large number of US 
Workers Compensation Act (WCA) covers were written in 1998 and 1999.  
However, by mid 1999, the syndicate ceased writing virtually all PA 
business when it became apparent that the account was becoming 
extremely volatile and unpredictable. 

The 1998 account has again seen a significant deterioration during 2008.  
This was caused by the resolution of the Trustmark and Legion disputes 
and a dispute with Hannover in which the Court found against the 

Closed as at 31st December 
2008.  

 

 

 

 

 

 

 

Whilst some of the 
uncertainty has now been 
removed, given the 
continuing deterioration and
ongoing uncertainty we 
believe that closure at an 
acceptable price is unlikely 
in the short term. 

 

 
syndicate.  In addition, there were further losses on the PA account.  As a 
result a cash call of 45% has been made as of 30th June 2009.  The small 
deterioration on 1999 stems from the aviation account.   
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Despite the resolution of the above major disputes, which has reduced the 
otential volatility of the final outcome, considerable uncertainty still 

ts. 

Syndicate 138 
Agency  

 
31/12/08 

Movement in 
2008 Carried Forward 

p
exis

 

 

Syndicate 138  Limited
 

 Result @ Amount 

2000 account: -57.4% +0.8% Closed 
2001 account: -20.4% +12.9% Closed 
 

This general non-marine syndicate wrote a mixture of property and 
casualty business until it ceased underwriting in 2002.  Consequently, 
there was no successor year into which to close the 2000 and 2001 
accounts.   

Having previously sought quotations from the RITC market which were 
deemed to be too expensive, the managing agent again canvassed the 
RITC market during 2008.  This resulted in 11 indicative quotations.  The 
Board considered that the most attractive option for all syndicate 
members was the quotation offered by Meacock Syndicate 727.  This 
quotation was accepted and the 2000 and 2001 years of account have 
closed at 31st December 2008 with releases to members of 3% and 14% 
espectively.  

ravelers Syndicate Management Ltd 
 

ion loss constituted three or four 

 Movement in 
Carr ard 

r

 

 

Syndicate 340 
T

 

The 2000 and 2001 accounts remained open as the syndicate has 
material exposure to the aircraft losses arising from WTC.  As a 
consequence, the extent of liability and the quantum of possible loss 
settlements remain uncertain, not least because it has still to be 
established whether the WTC aviat
events. 

In aviation terms, the events of 11th September 2001 resulted in 
significant loss of life/bodily injuries and ground damage.  All but three of 
the 95 third party personal injury/wrongful death claims taken by claimants 
who did not enter the ‘no-fault’ Victim Compensation Fund (established  

Result @ 
31/12/08 2008 

Amount 
ied Forw

2000 account: -70.1% +9.5% -2.8%
2001 account: -14.5% +0.5% -15.0% 

 

C
2008.  

losed as at 31st December 
 

 

 

 

 

 

 

 

Despite the timing o
in respect of property 
damage/business 
interruption claims, the 
managing agent intends to 
approach the RITC market
during the course of this 
year with a view to

st

f the trial

 

 achieving 
losure at 31  December 
009. 

c
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by the US Government in the aftermath of the 11th September attacks) 
have now settled, and further mediation efforts in relation to the remaining 
claims are ongoing.  However, there continues to be little realistic 

rospect that the WTC-related third party property damage/business 
ability claims against the aviation defendants will be settled 

 advance of a major trial.  These losses are expected to exhaust 
limits if it is determined by the courts that aviation 

tly expected that trial of those claims will 
ommen sometime  secon , followi  

the prot cted discov s.  H nd
ch the RIT

 a view t ng closure ecember 

 Syndicate Services Limited (Shelbourne) following its 
cquisition by Shelbourne Group Limited.  Shelbourne has formed 
yndicate 2008 which commenced underwriting in 2008 and includes 

 

 the Market in early 2008, 
helbou entered into fu en r.  Ho  

as the d ivery of the fi id not im
to close at 31st Decemb ourne a proa

d receive otes from es.  In the  the 
ourne co ese ot accepta  as 

uch, the 1998 and 1999 years of account remain open.  Shelbourne 

sult @ Movement in Amount 
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ring th rse managing agent intend
of this year with
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Syndicate 529 
Shelbourne Syndicate Services Limited 
 

 Re

 

From 1st January 2003, the rights to manage the 1998 and 1999 years of 
account of Syndicate 529 were transferred, by way of novation, to PRO 
Syndicate Management (PRO).  In January 2008, PRO changed its name 
to Shelbourne

31/12/08 2008 Carried Forward 

1998 account: -89.2% -6.5% +13.8%

a
S
RITC business.  

Having received positive interest from
S rne 

el
ll due dilig

nal quote d
er 2007, Shelb

ce with one reinsure
fall within the t

gain ap

wever,
eframes required 
ched the market 

during 2008 an d firm qu two parti  event,
Board of Shelb ncluded that th  were n ble and,
s
intends to re-approach the market this year with a view to closing at 31st 
December 2009 and may also consider quoting using its own RITC 
syndicate – Syndicate 2008. 

 

 

 

 

 

 

1999 account: -103.5% +7.4% +9.4% 

It now appears that closure 
f both years of account at 

31st December 2009 is a 
ossibility. 

o

p
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Syndicate 566 
QBE Underwriting Limited (Limit) 
 

 

The sole barrier to the closure of the 2000 year had been the well 
publicised uncertainties surrounding the aviation WTC losses of 11 
September 2001.  Whilst material uncertainties remain, particularly with 
regards the potential for subrogation by property insurers against aviation 
insurers, there were sufficient positive developments during 200

 Result @ 
31/12/08 

Movement in 
2008 

Amount 
Carried Forward 

2000 account: +5.4% +6.0% Closed

8 to 
warrant a review of the RITC options.  Those developments include: 

• The majority of claimants who did not sign-up to the US 
Government’s Victim Compensation Fund have now had their claims 

dly within expectations; 

our event scenario is the most 
likely outcome; 

• Stability in the non-WT rves; and 

et entra g third party RITC. 

s a consequence, QBE approached and entered into discussions with 

holly-aligned Syndicate 2999.  This has resulted in a 

 

The 1997, 1998 and 1999 years of account remained open following the 
ecision that the syndicate should cease with effect from the end of 1999,  

settled broa

• Continued market consensus that the f

C rese

• New mark nts offerin

A
an external RITC provider in the summer of 2008.  As those discussions 
were not concluded until January 2009 however (due to the materiality of 
the prevailing uncertainties and the penal cost of capital required), they 
were unable to provide a quote which was either satisfactory in quantum 
or achieved finality.  Consequently, following consultation with third party 
capital providers, the 2000 year of account has been closed into the 2007 
year of QBE’s w
release to members of 6%. 

 

 

Syndicate 957 
Duncanson & Holt Syndicate Management Ltd 
 

d
 

 

 

 Result @ 
31/12/08 

Movement in 
2008 

Amount 
Carried Forward 

1997 account: -17.9% +6.3% +21.3%
1998 account: -65.6% +1.7% +11.3% 
999 account: -123.1% +3.6% +14.0% 1

Closed as at 31st December 
008. 2

As a personal accident 
syndicate with continuing 
einsurance uncertainty, it is 
nlikely to achieve closure 

r
u
in the short term. 
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due to the late withdrawal of capital support by Duncanson & Holt 
% of the syndicate’s 1999 capacity.   

All three years of ac in imp 8.  H his 
improvement stems l m increased investme

ad debt ims handlin ions whic  the 
ontinuing development of the underwriting account.  Although further 

Capi
 

 

ghtly, arising mainly from the general 
ability and motor accounts.  However, the main obstacle to closure has 

1998 account, which remains open in spite of the efforts of 
apita to achieve closure, pending the outcome of a dispute with the 

 of the syndicate’s reinsurers.  The dispute is still the 
until now, Capita has 

onsidered that it has not b ssible 
until its solution.  N ing th nd
quotations during 2009 an greater nt of com

red with s years, be able an 
tion to a ose all th s, whethe ute 
. 

1998 a -28.9% -1.0% +21.1%

Underwriters Limited who provided 96

count aga
argely fro

roved in 200 owever, t
nt income and 

reductions in b and cla g provis h mask
c
progress has been made following settlements with the syndicate’s 
reinsurers, closure is still prevented by the continuing volatility of the 
accident & health book and the uncertainties surrounding the syndicate’s 
ability to make reinsurance recoveries. 

 

 

Syndicate 991 
ta Managing Agency Limited (Capita) 

In late November 2000, the syndicate’s dedicated corporate member, 
which provided 97% of the syndicate’s 2000 capacity, withdrew its 
support.  The managing agent was unable, in the time remaining, to 
secure additional support and consequently the syndicate ceased at the 
end of 2000. 

Although the 1999 account saw a small improvement in 2008 due to 
enhanced investment income and a reduction in bad debt, both the 1998 
and 2000 years deteriorated sli
li
been the 
C
liquidator of one
subject of legal proceedings in Australia and, 
c een po

otwithstand
d, with the 

to close any the three o
is, Capita inte

amou

pen years 
re s to seek RITC 

petition in this 
market compa  previou

llow it to cl
it may  to find 

r the dispacceptable solu ree year
is settled or not

 

 

 

 

 

 Result @ 
31/12/08 

Movement in 
2008 

Amount 
Carried Forward 

ccount:
1999 account: -41.4% +0.8% -6.5% 

-6.2% 2000 account: -40.9% -2.2% 

Closure at 31st December 
009 is possible if the 

outstanding reinsurance 
ispute on the 1998 account 
 resolved during the 

f this year, or 
lternatively an acceptable 
olution is found. 

2

d
is
course o
a
s
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Syndicate 1007 
Novae Syndicates Limited 
 

 

Syndicate 1007 underwrote a broad-based non-marine account with a 
significant US liability exposure.  In 2001, the syndicate changed its 
structure to focus more on speciality lines business and withdrew from 
direct property and personal acciden

 Result @ 
31/12/08 

Movement in 
2008 

Amount 
Carried Forward 

2002 account: -10.0% -3.1% -1.9%

t business.  The 2002 account 
mained open due to material uncertainty as to the final outcome of the 

t and the syndicate’s exposure to US Laddering claims. 

ion was seen during 2008 in respect of a few specific 
able development.  Looking 

rward, the low level of US interest rates in particular holds out little 
prospect of a useful co from in rn over  12 
months.  Under these ances, the ging 

e the for  the ultimate e to a loss of between 
 of stam ity. 

resulted in the syndicate remaining 
pen has reduced, the main factor, namely its involvement in the losses 

ber 2001, when it was transferred to Argenta Syndicate 
ement Limited (ASML), a wholly owned subsidiary of Argenta 

oldings plc, which is also the parent company of Argenta Private Capital 
imited.  The syndicate ceased at the end of 2002. 

uring 2008, the managing agent approached 10 RITC providers.  Of 
ese, eight provided indicative quotes, with five being ultimately short-

sted for due diligence and three producing final quotes.  The most  

re
treaty accoun

Some deteriorat
claims, outweighing other instances of favour
fo

ntribution 
 circumst

vestment retu
 mana

 the next
agent has felt it 

prudent to revis ecast of  outcom
15.0% and 5.0% p capac

W
o

hilst much of the uncertainty which 

arising from US investment banks, continues and the syndicate remains 
open.  Recent developments provide some encouragement that greater 
clarity might be achievable on these US investment bank issues in the 
foreseeable future.  This could make closure a more feasible option for 
the syndicate.   

 

 

Syndicate 1047 
Argenta Syndicate Management Ltd 
 

 

Syndicate 1047 was managed by Marlborough Underwriting Agency 
Limited until Octo
Manag
H
L

D
th
li
 

 Result @ 
31/12/08 

Movement in 
2008 

Amount 
Carried Forward 

2000 account: -188.0% +11.9% Closed
2001 account: -67.6% +2.9% Closed 
2002 account: -23.7% +6.4% Closed 

While the uncertainty which 
caused the syndicate to 

main open continues to 
duce, we suspect that the 

es of closure at 31st 
ecember 2009 are no more 
an 50/50. 

re
re
chanc
D
th

Closed as at 31st December 
2008. 
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competitive quote, from RITC Syndicate Management Ltd, was accepted.  
of account have now closed as at 31st 

ecemb r 2008 with re .5%,  on the 01 
and 2002 years of acco ectivel

T
D

herefore, all three years 
e leases of 9

unt of resp
1.7% and 4.6%
y.  

 2000, 20

 

 

Syndicate 1101 
Duncanson & Holt Syndicate Management Ltd 
 

 Result @ 
31/12/08 

Movement in 
2008 

Amount 
Carried Forward 

1997 account: -40.1% +1.7% +13.8%

 

The 1997, 1998 and 1999 accounts were left open as a result of the 
decision for the syndicate to cease with effect from the end of 1999, due 
to the late withdrawal of capital support by Duncanson & Holt 
Underwriters Limited. 

Although the 1997 account saw an overall improvement during 2008, the 
accident & health account continued to deteriorate on all three years.  
This has off-set, in whole or in part, improvements in the professional 
indemnity account and enhancements in investment income. 

1998 account: -88.3% -2.2% +2.8% 
1999 account: -66.2% -0.1% -5.8% 
 

 

 

 

 

As a predominantly personal 
ccident syndicate with 

continued reinsurance 
ncertainty, it is unlikely to 
chieve closure in the short 

. 

a

u
a
term
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ver, the managing agent will be reviewing the volatility 
nder this and the professional indemnity account later in the year, when 

ders the appropriate time for the syndicate to approach the RITC 
arket for quotations. 

Syndicate 1121 
dicate M ent Limit trum) 

f ongoing reinsurance 

Despite the expansion in the RITC market, very few have been prepared 
to quote for syndicates with substantial amounts of accident & health 
business.  Howe
u
it consi
m

 

 

Spectrum Syn
 

anagem ed (Spec

 

Syndicate 1121 ceased at the end of 2000.  Consequently, there was no 
natural successor syndicate which could accept the RITC of the open 
years.  In addition, the syndicate had a number o
disputes and the 1998 and 1999 years of account remained open at 31st 
December 2007. 

 

 R
31/12/08 

Movement in 
Carr ard 

998 account: -86.2% +1.5% Closed

esult @ 
2008 

Amount 
ied Forw

1
1999 account: -69.6% -3.4% Closed 

Closed as at 31st December 
008. 2
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During 2008, however, Spectrum received quotations to close from two 
RITC providers and concluded a period of consultation with members.  
Consequently, Spectrum entered into a RITC contract with Shelbourne 
Syndicate Services and the 1998 and 1999 years of account have now 
losed at 31st December 2008 with calls of 10.6% and 3.4% respectively. 

idge U derwriting Ag
 

ain open.   

r under the 

Syndicate 1173 
rgenta Syndicate Management Limited (ASML) 

SML took over the management of Syndicate 1173 on 16th November 

 

 
31/12/08 

Movement in 
Car ard 

c

 

 

Syndicate 1171 
R n encies Limited

Result @ 

 

2008 
Amount 
ried Forw

1998 account: -14.0% +1.2% +2.8%
1999 account: -3.7% +2.2% +3.8% 

 

Syndicate 1171 ceased at the end of 2000 and accordingly there is no 
natural successor year into which it can close.  Therefore, the 1998, 1999 
and 2000 accounts rem

Although all three years of account continued to improve in 2008, closure 
depends on a third party being prepared to quote.  To date, there are no 
markets for the RITC of life syndicates.  However, another life syndicate 
has been closed by way of a so-called Part VII transfe
Financial Services and Markets Act 2000 into an insurance company but 
the managing agent does not currently consider this to be an 
economically viable option for Syndicate 1171. 

 

 

A
 

 

A
2001 from Cottrell & Maguire Limited.  The syndicate ceased at the end of 
2002. 

 

 

 

2000 account: +18.3% +5.3% +26.2% 

 Result @ 
31/12/08 

Movement in 
2008 

Amount 
Carried Forward 

Closed1999 account: -89.8% +1.3% 
2

The short term prospects for 

 life 
 

closure of this life syndicate 
remain poor.  There are 
currently no markets for
RITCs and a Part VII transfer
is not deemed to be viable. 

000 ac unt: 
2001 account: 

co -64.9% 
-34.9% 

+5.7% 
+14.6% 

Closed 
Closed 

2002 account: -35.0% -0.8% Closed 

Closed as at 31st December 
008. 2
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During 2008, ASML approached 10 RITC providers.  Of these, eight 
provided indicative quotes, with five being ultimately short-listed for due 
diligence and three producing final quotes.  The most competitive quote, 
from RITC Syndicate Management Ltd, was accepted.  Therefore, all four 
years of account have now closed as at 31st December 2008, with 

leases of 0.3%, 4.1% and 21.3% on the 1999, 2000 and 2001 years of 
nt of respectively and a deficit of 1.7% on the 2002 year of account. 

yndicate 1204 
Spectru  Syndicate M nt Lim m)
 

nuary 2000, this effectively became a 

e.  Although the quotation 
as initially viewed by Spectrum as being severe, other options for 
sure seemed remote, leading them to conclude that it was acceptable.  

herefore, the 1997, 1998 and 1999 years of account have closed at 31st 
 with releases/(calls) of 3.9%, 11.9% and (2.6%) 

 

R  
31/12/08 

Movement in Amount 
Carri ard 

re
accou

 

 

S
m anageme ited (Spectru  

 esult @
2008 ed Forw

1997 account: -43.2% -0.6% Closed

 

With a new underwriter from 1st Ja
new syndicate.  As such, Spectrum considered that it was not appropriate 
to reinsure 1997, 1998 and 1999 into the 2000 account, the management 
of which was, in any event, transferred to another agent. 

Despite the fact that all three years of account had been stable, Spectrum 
had not been able to obtain acceptable quotations, not least because of 
the very small size of the syndicate’s reserves.  However, during 2008 it 
was able to secure a quotation from Centrewrit
w
clo
T
December 2008
respectively. 

 

 

1998 account: -113.7% -0.7% Closed 
1999 account: -101.7% -0.7% Closed 

Closed as at 31st December 
08. 20
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Summary of 2008 Calendar Year Movements 

Synd 
 

Year 
 

Result @ 
31/12/07 

% 

Result 
31/12/0

% 

2 2001 -44.4 -49.3 

 
 

@ 
8 Movement 

% 
Synd 

 
Year 

 

Result @ 
31/12/07 

% 

Result @ 
31/12/08 

% 
Movement 

% 

-4.9 1047 2000 -199.9 -188.0 11.9
 2002 12.9 16.4 

53 1998 -164.3 -217.7 

 1999 -65.3 -67.9 -2.6 1101 1997 -41.8 -40.1 1.7 

138 2000 -58.2 -57.4 0.8  1998 -86.1 -88.3 -2.2 

 2001 -33.2 -20.4 12.8  1999 -66.1 -66.2 -0.1 

340 2000 -79.6 -70.1 1.4 

 2001 -15.1 -14.5 -3.4 

529 1998 -82.6 -89.2 1171 -15.

 1999 -110.9 -103.5 7.4  -5.9 -3.7 

566 2000 -0.6 5.4  12.9 .3 

957 1997 -24.2 -17.9 1173 -91.1 .8 

 1998 -67.3 -65.6  -70.6 .9 

 1999 -123.7 -123.1 0.6  2001 -49.5 -34.9 14.6 

991 1998 -28.0 -28.9 

 1999 -42.1 -41.4 

 2000 -38.6 -40.9 

1007 2002 -6.9 -10.0 

3.5  2001 -70.5 -67.6 2.9 

-53.4  2002 -30.1 -23.7 6.4 

9.5 1121 1998 -87.6 -86.2 

0.6  1999 -66.2 -69.6 

-6.6 1998 

1999 

2 -14.0 1.2 

2.2 

6.0 2000 18 5.4 

6.3 1999 -89 1.3 

1.7 2000 -64 5.7 

-0.9  2002 -34.2 -35.0 -0.8 

0.7 1204 1997 -42.6 -43.2 -0.6 

-2.3  1998 -112.9 -113.7 -0.8 

-3.1  1999 -101.0 -101.7 -0.7 
 
 
 
Summary Position as at 31st

 
 Decembe

Synd 
 

Year 
 

Result @ 
31/12/08 

% 

Called 
30/06/0

% 

2 2001 -49.3 -49.3 

r 2008 

to 
9 Uncalled 

% 
Synd 

 
Year 

 

Result @ 
31/12/08 

% 

Called to 
30/06/09 

% 
Uncalled 

% 

Closed 1047 2000 -188.0 -188.0 Closed

 

 2002 16.4 16.4 

53 1998 -217.7 -202.4  2002 -23.7 -23.7 Closed 

 1999 -67.9 -66.8 -1.1 1101 1997 -40.1 -53.9 13.8 

138 2000 -57.4 -57.4 Closed  1998 -88.3 -91.1 2.8 

 2001 -20.4 -20.4 Closed  1999 -66.2 -60.4 -5.8 

340 2000 -70.1 -67.3 -2.8 1121 1998 -86.2 -86.2 Closed 

 2001 -14.5 0.4 -14.9  1999 -69.6 -69.6 Closed 

529 1998 -89.2 -103.0 13.8 1171 1998 -14.0 -16.8 2.8 

 1999 -103.5 -112.9 9.4  1999 -3.7 -7.5 3.8 

566 2000 5.4 5.4 Closed  2000 18.3 -7.9 26.2 

957 1997 -17.9 -39.2 21.3 1173 1999 -89.8 -89.8 Closed 

 1998 -65.6 -76.9 11.3  2000 -64.9 -64.9 Closed 

 1999 -123.1 -137.1 14.0  2001 -34.9 -34.9 Closed 

991 1998 -28.9 -50.0 21.1  2002 -35.0 -35.0 Closed 

 1999 -41.4 -34.9 -6.5 1204 1997 -43.2 -43.2 Closed 

 2000 -40.9 -34.7 -6.2  1998 -113.7 -113.7 Closed 

1007 2002 -10.0 -8.1 -1.9  1999 -101.7 -101.7 Closed 

Closed  2001 -67.6 -67.6 Closed 

-15.3 
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Summary of MAPA Run-off Syndicates 
 
 

M off s Op st De er 20 as A C

Mapa Year 53 340 529 1 7 1 

7000 1998    2 

APA Run- Syndicate en at 31 cemb 08 % of MAP apacity 

957 99 100 110

 1.1   
 1999    6 

7003 2000  3.31  
2002    

 1998    7 
1999    3 
2000  2.18  
2002    1 
2002    

 1997     
1998     
1999     

 1997     
 1998    

1999    3  
7034 1997    

1998    3 
1999    5 

7047 1997      
1998    1  
1998    0 

 1999     1.47   
 2000  2.55      

     
   2.98  

7051 1997    0.63    
 2000  1.44      

7053 1997    0.60  
2000  1.42  
2002    62  
1997        

7068 1997     
1998 3.35  0.74  
1999 3.65    

7083 1998    
1999    9  

7095 1997     
1998     

7096 1997     
1998    

 1998     
1999     
2002    9 

 2001  4.03  
 2000  0.57  

7116 2000  4.21  

 1.6   
    

 
7004

  
 

5.97 
  

 
1.2

  2.9   
     
   3.9  

7005 
7010

  
 

4.08 
 

 
1.50 

    1.58
    2.72

7011    2.52
 
 

0.99  3.44 
1.2  3.40

0.97    
 0.96 1.6   
  2.2   

1.05 
 

0.74 
0.74 1.2  

7049  1.1   

 2001  2.46 
 2002   

  
     
   4.

7065 0.75
0.98   1.95

 1.28   2.10
  

 
 

1.17 
 
  

2.78

  1.4  2.35
   2.01

    2.15
   2.63

 
7102

 
 

1.02  3.39 
  2.26

    4.23
   5.0  

7103
7115
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M

6.56 

APA Run-off Syndicates Closed at 31st December 2008 as % of MAPA Capacity 

Mapa Year 2 138 566 1047 1121 1173 1204 

7000 1999       
 2000   4.12 3.26  6.56  

6.80 
5.29 3.12  5.71  

3.36 
5.90  5.00  3.00  

7004 
3.90 3.09  6.12  

3.17  3.80  5.98  
4.87  5.00  5.00  

7005 4.21  2.70  5.36  
5.18  5.00  5.00  

3  
7034 

6.33 
7047 0.52 

2.76 1.42 
2.64 

7051 2  
1.33 3.46 1.69  2.91  

7053 1.83 
2.21 2.23  2.73  

2.65  2.20  3.46  
4.54  

2.28 
2.98 2.18 
3.09 2.52 

7082 0.67 
7.08 
6.97 

3  
7102 

3.18  
5.30  2.98  

4.80 
1.52 1.32 1.16  2.44  

4.03 

7003 1999       
 2000   
 2001       
 2002  

1999      6.82  
 2000   
 2001  
 2002  

2001  
 2002  

7011 1999      .27  
1997       1.04 

 1998     1.01  1.43 
 1999       

1997       
7049 

 
2000      
2001       
1999      .41  

 2000  
1999       

 2000   
 2001  
 2002  5.00  3.50  

 7068 1997      
 1998      
 1999      

1997       
 2000       
 2001       

7083 1999      .90  
2000   5.64 2.87    

 2001 3.01     
 2002    

7103 
7115 

2000       
2000  

7116 2000       
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This Run-Off Report is issued for general information purposes only and should not be construed as investment advice.  Whilst all reasonable 
are has been taken to ensure that the information contained in this document is accurate at the time of publication, Argenta Insurance 
esearch Limited does not make any representations as to the accuracy or completeness of such information.  Argenta Insurance Research 
mited is a wholly own subsidiary of Argenta Private Capital Limited which is authorised and regulated by the Financial Services Authority. 
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