
1Freeman & Co. Freeman & Co. LLCLLC

Insurance Industry Focus
Freeman & Co. LLC

Issue 1                               

January 2009

New York London

Credit Insurance Review

Capital Markets Review

p. 2Historical Perspective

p. 13Insurance M&A Activity

p. 14Public Comps 

p. 4Opportunities in 2009 

p. 5Mortality & Longevity

p. 6Synthetic Initiatives

p. 8Monoline Insurers

p. 7Life Reinsurance

p. 10Brokerage Review

Credit Crunch Review

An Insurance Bailout? p. 3

CDPCs p. 9

Insurance PE Activity p. 12

Inside this Issue:

All contents © Freeman & Co. LLC 2009
Freeman & Co. LLC  ● New York ● London ● Tel: +1 (212) 830-6161 ● www.freeman-co.com  

Indices at January 2, 2009

James G. Hatchley, ACA
Eric Solash
Gavin Parks
Joe Metzger
Scott Tate

Managing Director
Director
Associate
Analyst
Analyst

+44 (0) 207 743 6535
+1 (212) 830-6167
+1 (212) 830-6163
+1 (212) 830-6186 
+44 (0) 207 743 6529

jhatchley@freeman-co.com
esolash@freeman-co.com
gparks@freeman-co.com
jmetzger@freeman-co.com
state@freeman-co.com

Inaugural Issue
Welcome to the inaugural issue of the Freeman & Co. Insurance Industry Focus report. 
For almost ten years, Freeman & Co. has published research on the financial services 
industry to complement our strategic consulting and M&A advisory services. With this 
addition, we will focus on those firms that provide life, property & casualty, reinsurance 
and insurance brokerage services globally, with a particular emphasis on those areas of 
the industry that are primed for growth, capital raising initiatives, or consolidation plays. 
We set out to address several issues in this report:

1) The lasting impact of the credit crisis on the insurance industry
2) Credit insurance – where have all the good times gone?
3) Global consolidation potential among insurance brokers 
4) Private equity and M&A activity in the insurance sector
5) Public company data and comps

2008 Year in Review: In the Land of the Blind, the One-eyed Man is King!

Finally 2008 has ended and most financial services executives left on the playing field 
are just happy to be alive. We have witnessed a credit crisis of epic proportions which is 
often compared to the Great Depression due to its incredible scope and breadth. The 
current conditions have left many of us hoping that the winds will be at our backs in 
2009 long enough for the financial services industry to collectively kick a field goal and 
simply move on.  

The fact remains that the U.S. government has now effectively recapitalized the banking 
industry, forever transformed the securities industry, refinanced and back-stopped the 
entire mortgage industry, thrown a life preserver to the auto industry and over the long 
weekend during which it launched the all-encompassing TARP plan, it doubled down on 
everything from AIG to the FDIC to the PBGC.

While we are not clear on where the U.S. government will turn its printing press next, we 
aim to provide some insights on key trends in the insurance sector.

Intervention by the U.S. Treasury in 2008: AIG vs. Banking Sector
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