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Ageas Re reports on a successful January–July 2026 renewal campaign against the backdrop of a 

rapidly softening reinsurance market. The main areas of growth were Specialty Lines, including 

Engineering, Credit & Bonds and Agriculture, as well as selected Property and Casualty opportunities. 

Partnerships remained a material contributor to the overall portfolio 
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January–July Renewal Highlights for 3rd Party Business including 

Partnerships 

Despite a faster-than-expected deterioration in market conditions, Ageas Re continued to 

grow its 3rd Party Business portfolio and further strengthen the diversification of its 

underwriting platform. In response to the changing market environment, the company 

accelerated its cycle management strategy by expanding its Specialty portfolio, increasing its 

presence in Asia, selectively reducing business that did not meet technical return 

requirements, and making greater use of proportional structures.  

At the same time, Ageas Re continued to execute its cross-class, holistic client strategy on 

targeted accounts, defending key relationships and increasing shares on selected 

programmes despite intense competition. New business generation was a major contributor 

to the January–July outcome, with new written business exceeding renewable business 

during the April–July renewal period. This progress reflects the ongoing development of the 

company’s multi-class skills, client management approach and growing market relevance. 

Additionally, Ageas Re renewed two material Partnership contracts during the period which 

represent significant premium for Ageas Re. 

________________________________________ 

Reinsurance market environment 

Following several years of above-average reinsurer returns and strong capital formation 

across the sector, the reinsurance market entered 2026 with historically high levels of 

available capital, while alternative capital markets continued to attract inflows. This created 

an environment where supply increasingly outpaced growth in demand, particularly for 

more commoditized Property Cat covers. As a result, price softening accelerated between 

January and July, with the strongest pressure observed in Property Cat. 

In January, reinsurers were still broadly defending shares and maintaining pricing discipline. 

By the mid-year renewals, however, competition had intensified further and reinsurers 

became more willing to trade margin for market share. The pressure was particularly visible 

in Latin America and APAC, while selected hurricane-exposed territories and differentiated 

Specialty and Casualty lines continued to offer opportunities for disciplined underwriting 

and client-led growth. 

________________________________________ 

Results of the January-July Renewal Campaign 

During the January–July 2026 renewal campaign, Ageas Re delivered strong growth in 3rd 

Party Business. January – July renewals materially exceeded the prior-year level, the growth 

was achieved with increased shares on selected programmes and substantial new business 

generation. 
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The mid-year renewal campaign was particularly strong and represented a major 

contributor to the January–July result. Against the backdrop of the softening market, Ageas 

Re doubled its book of business compared with 2025.  

Ageas Re also successfully renewed the vast majority of targeted client relationships and 

increased participations on selected programmes. This helped offset part of the market-

driven rate reductions and demonstrated the continued confidence of clients and brokers in 

Ageas Re’s underwriting expertise, technical capabilities and long-term commitment. 

Overall, the 3rd Party Business (without Partnerships) Inflows increased by 38% YoY. Overall 

expected profitability was modestly below the prior year’s, mainly reflecting market 

softening and mix of business effect due to deliberate increase in proportional business. The 

premium split between non-proportional and proportional business evolved materially 

compared to previous year. While this mix shift contributed to a higher Underwriting Ratio, 

it also reduced portfolio volatility and capital intensity, in line with Ageas Re’s cycle 

management strategy. 

________________________________________ 

Line of Business Highlights 

Property delivered significant growth and remained the largest contributor to production. 

Growth was mainly driven by Physical Damage business, including Fire and Catastrophe 

exposures. Ageas Re selectively reduced or withdrew capacity from Property Cat 

opportunities where pricing no longer met technical requirements, including selected 

business in Chile and Australia, while reallocating capacity towards more attractive 

opportunities in Mexico, the Caribbean and selected Asian markets. 

Specialty continued to expand and was an important contributor to the January–July 

outcome. Engineering increased to EUR 23 million, supported by new contracts with 

targeted clients. Credit & Bonds delivered solid growth and further international 

diversification, with the portfolio doubling compared with 2025. Agriculture also grew 

significantly, reaching EUR 35 million, although final premium development remains subject 

to underlying exposure development in selected markets. 

Casualty delivered a solid result despite significant competitive pressure across nearly all 

segments of Casualty including non-Motor XL, where increased appetite and capacity 

continued to weigh on pricing and participations. Ageas Re defended key positions, 

selectively increased shares on targeted programmes and maintained positive priced 

margins. The period also marked meaningful progress in Non-Motor Liability, with new 

treaties written and increased visibility in the London, Greek, Cypriot and MENA markets. 

  

In summary, Ageas Re achieved strong production growth in its 3rd Party Business during 

January–July 2026, materially higher than in the prior year, while maintaining underwriting 

discipline in a rapidly softening market.  
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Quote : 

I would like to thank the Ageas Re team for their outstanding efforts and excellent results, which 
demonstrate our resilience amid challenging market conditions and highlight our robust cycle 
management capabilities. I also sincerely thank our clients and partners for their continued 
commitment and support. 

 

 

 

 

DISCLAIMER  

The information on which the statements in this report are based may be subject to change and this 

report may also contain certain projections or other forward looking statements concerning Ageas. 

These statements are based on current expectations of the management of Ageas and are naturally 

subject to uncertainties assumptions and changes in circumstances. The financial information 

included in this report is unaudited. The forward-looking statements are no guarantee of future 

performance and involve risks and uncertainties that could cause actual results to differ materially 

from those expressed in the forward-looking statements. Many of these risks and uncertainties 

relate to factors that are beyond Ageas’s ability to control or estimate precisely, such as future 

market conditions and the behaviour of other market participants. Other unknown or unpredictable 

factors beyond the control of Ageas could also cause actual results to differ materially from those in 

the statements and include but are not limited to the consent required from regulatory and 

supervisory authorities and the outcome of pending and future litigation involving Ageas. Therefore, 

undue reliance should not be placed on such statements. Ageas assumes no obligation and does not 

intend to update these statements whether as a result of new information, future events or 

otherwise, except as required pursuant to applicable law. 

“I would like to thank the Ageas Re team 
for another strong renewal outcome in a 
rapidly softening market. The results 
demonstrate our growing market 
relevance, our ability to diversify across 
lines of business and geographies, and 
our continued underwriting discipline. A 
sincere thank you to our clients and 
partners for their continued trust and 
commitment to Ageas Re.” 

Joachim Racz, CEO Ageas Re 


