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This publication has been prepared for and distributed 
exclusively to specific clients and prospects of Conning. Further 
distribution, sale, or reproduction, in whole or in part, and by any 
means, is prohibited. Statements and information in this report were 
compiled from sources that we consider to be reliable or are 
expressions of our opinion. The report is not intended to be complete, 
and we do not guarantee its accuracy. It does not constitute and must 
not be considered investment advice. 

About Conning®

 Conning is a leading investment management company for the 
global insurance industry. Conning, Inc., Goodwin Capital Advisers, 
Inc., Octagon Credit Investors, LLC, Conning Investment Products, 
Inc., a FINRA-registered broker-dealer, Conning Asset Management 
Limited, and Cathay Conning Asset Management Limited are all direct 
or indirect subsidiaries of Conning Holdings Limited (collectively, 
“Conning”), which is one of the family of companies owned by Cathay 
Financial Holding Co., Ltd., a Taiwan-based company. Conning is 
focused on the future, supporting the insurance industry with 
innovative financial solutions, investment experience, and proprietary 
research. Conning’s unique combination of asset management, risk and 
capital management software and advisory solutions, as well as 
insurance research, helps clients achieve their financial goals through 
customized business and investment strategies. Founded in 1912, 
Conning is headquartered in Hartford, Connecticut, and has offices in 
New York, London, Cologne, Hong Kong, and Tokyo. 

Insurance Research 

 Conning publishes a number of insurance industry research 
services, including its Insurance Segment Reports semiannual line-of-
business reviews; its Forecast & Analysis service, which offers a 
forward look at the industry; and its well-known Strategic Study series 
of executive reports on key products and trends and issues of critical 
industry importance. All are available in print and online through our 
web-based insurance research portal Conning Library 
(www.conninglibrary.com). 

 In addition to its published research, Conning offers proprietary 
research services to the insurance industry. 
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New World of Data InsurTech 

Burdensomely High Expense Ratios Shifting to Commercial Lines 

“Rural Is the New Inner City” 

Millennials and Gen Z Executive Compensation Rural Outmigration 
Impact on Talent 

Opportunities from Automobile Trends 

Underwriting Expense Control Geographic Diversification and Product 
Expansion 

Unequally Yoked Affiliations as Less Costly and Committal Improving 
Rating Technology Expense Savings 

Tweaking Reinsurance to Improve Results Reinsurance Spend 



Review of Post-Merger Performance 

Downstream Stock Subsidiaries Alternative Conversions 

MHC Formation Drivers MHC Performance Review Opposition to 
Demutualizations and MHC Formations 





Note: In this study, there are some current and historical examples of mutual insurers 
illustrating themes and initiatives described in gray boxes. These are representative of 
many similar examples. Companies chosen for description were selected either because 
information is more readily available in insurer disclosures or because they are 
instructive demonstrations of the themes under discussion. 

Title & Subtitle 

Property-Casualty Mutuals—Resilient and Staying 
Relevant

Property-Casualty Mutuals—Managing Through the 
Softening Cycle 

Mutuals and Stocks in the Property-Casualty Industry—
How Does Your Company Grow? 

The Mutual Insurance Industry—Challenges for the 90s 
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