
   

Claims under policies covering comprehensive non-payment for regulated financial institutions 
where the insurer was contractually required to accept liability in 2024  

Data in this year’s survey by A2Z Risk Services Ltd showed that 100% of the claims made by regulated 
financial institutions in 2024 were honoured. A few claims, although undisputed, were not paid by the 
contractual deadline.  

185 claims were made and paid, totalling US$400,802,949. This represents fewer claims by frequency 
and a smaller amount paid compared to the data from 2023.  

Of these claims, the majority (78% and 76% respectively by frequency of claims) contained an exclusion 
for loss caused by a nuclear, biological, chemical or radioactivity incident (NCBR) or insolvency of the 
insured.  

Of the 185 claims, four (or 2% of claims made; 1% by claims amount or US$3,879,161) were not paid by the 
contractual deadline due to operational failure as the liability and amount was not disputed by insurers.  

Regionally, Africa continued to dominate in terms of the number of claims (71%) and in 2024 insurers paid 
the highest amount of claims in Africa as well (54%):  

 

Please see important explanatory notes at the end of this document.  

 



   

Although most claims continue to be made due to public sector obligor default, the amount of claims paid 
also continued to be relatively evenly split between public and private sector obligors. The vast majority of 
claims, whether by frequency or amount, were for trade-related transactions:  

 

Please see important explanatory notes at the end of this document. 

 

Claims were paid in a wide range of industries in 2024:  

 



   

Please see important explanatory notes at the end of this document.  

 

 

 

Explanatory notes:  

• Claims included in the survey are those where the insurer was contractually required to accept liability 
in calendar year 2024, whether the claim was notified in 2024 or earlier. Please note that as the survey 
counts each claim where a proof of loss is required as a separate claim, figures may only include one or 
more instalments in a series of claims.  
 

• Public sector is as per the definition of a Government Entity per Lloyd’s Bulletin 4755, paraphrased as:  
- A central/regional/local government or a ministry, department or agency thereof.  
- An entity in which the central/regional/local government retain(s) a controlling interest or a majority 

shareholding; or a central bank or other equivalent monetary authority.  

• Trade-related is as per Lloyd’s Bulletin 4755, paraphrased as: 

- Specified contract(s) for the sale/lease/purchase of assets, goods or services or the financing 
thereof.  

- Financing repaid by or secured by assets, goods or services or proceeds from the sale thereof.  
- Financing whose use of proceeds is specified to be for trade purposes or is for a government entity 

to develop or operate infrastructure; or for a commodity trader. 
- Reinsurance of or co-insurance with a multilateral institution, export credit agency or regional trade 

or developmental organisation. 
 

• Industry sectors are based on the UK 2007 Standard Industry Classification Codes. Regional 
information is based on the sub-regions of the United Nations grouping of Member States.  
 

• ‘NCBR’ excludes loss caused by inter alia the radioactive, toxic, explosive or other 
hazardous/contaminating properties of any radioactive matter or any chemical, biological, bio-
chemical or any chemical, biological, bio-chemical, or electromagnetic weapon: see Lloyd’s standard 
clause CL270 for sample language.  
 

• The participants in the survey were: Aon Risk Services, Assetinsure, Axis Capital, BPL, Convex, Everest, 
Gallagher, GreenStars BNP Paribas, HDI Global Specialty, Howden CAP, Marsh, Miller Insurance, 
Munich Re, Pernix, Sovereign Risk Insurance, Swiss Re, Texel Finance Ltd, and WTW. 
 
- Joining the survey this year to ensure the widest possible market participation were Convex, Everest, 
and Pernix. NB: participation in the survey does not necessarily imply that any participant had claims, 
merely that they have agreed to participate. 



   

- Insurers participating in the survey have only included claims not otherwise included in the data 
provided by the participating brokers. 

- Additional participants are welcome to ensure that this survey is representative of as great a 
proportion of the market as possible.  

 

 

• A2Z Risk Services Ltd has undertaken this survey on behalf of the Lloyd’s Market Association, the 
International Underwriting Association and the London & International Insurance Brokers’ Association. 
This survey is available on their websites.  

 


