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Admiral is still different

Strongly cash

generative
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Group highlights

 Profit before tax up 27% at £160.6 million (H1 2010: £126.9 million)

 Turnover up 53% at £1.1 billion (H1 2010: £721 million)

 Vehicle count up 33% to 3.15 million from 2.37 million at 30 June 2010

 Record return on capital employed 63% (H1 2010: 58%)

 Interim dividend up 20% to 39.1p per share (2010 interim: 32.6p)



78% 

89%
96% 

104% 

20%

13% 
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Highly profitable

£182.1m

£202.5m

£215.8m

£265.5m

2007 2008 2009 2010

Annual profit before tax

Half yearly profit before tax

75%

86%
96%

104%

105% 
23%

15%

11% 

7%

5%

(6%) (6%)

UK car insurance UK price comparison International Other

£86.3m

£100.3m
£105.3m

£126.9m

£160.6m

H1 07 H1 08 H1 09 H1 10 H1 11
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Fast growing

*Turnover comprises total premiums written + other revenue 

Half yearly turnover (£m)*

Historical annual turnover (£m)*

410
463

540

721

1,104 

H1 07 H1 08 H1 09 H1 10 H1 11

2004 to 2010

20% CAGR
2007 to 2011

28% CAGR



36% 
40%

50% 

41%
33%

26%
23%

27% 

24% 
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Money market funds Fixed-term cash deposits Cash

Low risk profits
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 Long track record of profitable underwriting 

capability

 Long term co and reinsurance arrangements

 Loss protection

 Capital provision

 Cautious investment strategy

 Organic, controlled international investment

27.5%
35.0% 33.3% 30.0%

72.5%
65.0% 66.6% 70.0%

UK Spain and Italy USA France

Admiral share Co & Reinsurance share

2011 underwriting arrangements

Admiral Group investments

£718m

£910m

£1,164m



12.3 12.8
15.1

19.4

13.7
14.9

17.5

19.7

H1 08 H1 09 H1 10 H1 11

Normal Special

Strongly cash generative 
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Half yearly dividend

H1 09 H1 10 H1 11

£m £m £m

Total equity 282 322 392

Goodwill -62 -62 -62

Solvency capital -116 -142 -194

104 118 136

Buffer -30 -30 -30

Dividend 74 88 106

26.0p

27.7p

32.6p

39.1p

Ex-dividend date – 28th September 2011

Record date – 30th September 2011

Payment date – 21st October 2011

H1 2011 – 39.1p per share

Note: Normal dividend is calculated as 45% of post tax profits
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UK car insurance profits

Annual profit before tax
Half yearly profit before tax

57%
51%

51%
50%

54%
15%

17%

23%

28%

27%

24%

27%

22%

18%

13%

4%

4%

6%

H1 07 H1 08 H1 09 H1 10 H1 11

Ancillary

Profit commissions

Underwriting (incl. investment income)

Other (instalment income)

£64.7m

£86.0m

£101.2m

£131.5m

£168.2m

53%
49%

51%

52%

14% 

19% 

26% 

24%

28%

27%

18%

19%

5%

5%

5% 

5%

2007 2008 2009 2010

Ancillary

Profit commissions

Underwriting (incl. investment income)

Other (instalment income)

£142.2m

£179.9m

£206.9m

£275.8m
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Profit commissions and reserve releases

 Contribution from profit commission has increased

 greater % reinsurance rather than coinsurance

 coinsurance terms have become more 

favourable

 H1 2011 profit commission on 2010 underwriting 

year substantially higher than H1 2010 profit 

commission on 2009 underwriting year (£42m 

vs £12m) due to better terms and lower booked 

combined ratio

 Less positive development of prior year loss 

ratios have resulted in lower reserve releases in 

H1 2011

Half yearly profit commissions 

& reserve releases

£18.4m
£12.9m

£17.3m

£6.2m £4.0m

£22.7m £31.5m

£36.9m

£30.1m

£45.3m

H1 09 H2 09 H1 10 H2 10 H1 11

Reserve Release Profit Commission
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Strong growth delivers increased ancillary income per vehicle  

*Note: Ancillary Contribution Per Vehicle = Total Ancillary Contribution Divided By Average Vehicle Count for Year

Ancillary Contribution = Total Ancillary Income Less Third Party Ancillary Costs

Half yearly ancillary contribution per vehicle*

£71.1 £70.8
£74.5

£78.9

H1 08 H1 09 H1 10 H1 11

Compulsory

Legal cover

Included in price displayed on price comparison site

Provides the insured cover for legal expenses when

suing third parties for damages

Optional Products

Personal accident 

Provides insured with cover for personal injury when the 

insured is at fault

Car hire

Provides the insured with a hire car in the instance of a 

theft or a write off

Breakdown

Provides roadside breakdown assistance

Other Fees

Administration fees

Charges for change of address, additional driver, mid-

term cancellations, etc

Car hire and personal injury referral fees 

Revenues from passing details of non-fault claims to 

accident management partners 

Customer leads

Revenues from passing on customers to third party 

insurers where Admiral has been unable to secure the 

sale

Sources of UK ancillary income

Ancillary contribution per vehicle varies 

by vehicle growth rate*

£75 £77 £78.9

10% Illustrative 
Growth

20% Illustrative 
Growth

33% Actual 
Growth



H1 08 H2 08 H1 09 H2 09 H1 10 H2 10 H1 11

Confused.com GoCompare MoneySupermarket CompareTheMarket

Confused.com; steady as she goes
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TV and radio marketing spend*

41%

32% 32% 31%

27%
24% 24%

H1 08 H2 08 H1 09 H2 09 H1 10 H2 10 H1 11

Confused.com market share*

£40m £40m
£42m £42m

£51m

£41m
£45m

Confused.com revenue and profit margin

£37m

£29m

£40m £40m
£37m

£35m

£40m

43%

34%
27%

38%

24% 25%
20%

H1 08 H2 08 H1 09 H2 09 H1 10 H2 10 H1 11

Confused Revenue Confused Profit Margin

 Market share stabilising but environment 

remains highly competitive

 Profit margin under pressure as need to 

increase marketing spend to achieve same 

share of voice

 Confused.com operating profit down 7% at 

£8.2m (H1 2010: £8.8m)

*Source: management estimates
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UK Car Insurance Market



High levels of reserve strengthening explain another grim market 

result in 2010

14

Caveats:

 Partial picture

 Limited coverage

 Anomalies

 RBSI

Market combined ratio and reserve releases*

*Source: TowersWatson analysis of FSA returns.

3% 3% 3% 3% 2%
1%

(2%)

1%

(1%)

1%

4%
6%

9%

12%

8%

2%

(8%)

113%

116%

96%

123%

102%
104%

124%

60%

70%

80%

90%

100%

110%

120%

130%

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Prior Year Adjustment

Combined Ratio Excluding Prior Year Adjustments

Combined Ratio Including Prior Year Adjustments



RBSI’s atypical reported results distort the overall market results
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*Towers Watson analysis of FSA returns 31st December 2010 

**Includes UKI anomaly

Financial Year 2010

Net Earned Premium

Expense Ratio

Pure Year Loss Ratio

Reserve Strengthening

Combined Ratio

Market*

£6.7bn

24%

92%

8%

124%

RBSI

£2.4bn

15%**

102%

22%

139%

Rest of Market

£4.3bn

28%

86%

-

114%



7%

10%

Q1 2011 Q2 2011

Confused / Towers Watson Index

AA Shoparound Index

Disappointing 2010 results help explain surprisingly substantial 

price increases in H1 2011
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As “appetite” for 

volume returns 

price rises may 

slow

2010 Market Price Indices 2011 YTD Market Price Indices

38%

33%

Q1 2010 Q2 2010 Q3 2010 Q4 2010

Confused / Towers Watson Index

AA Shoparound Index

 Aviva

 Zurich



24%

38%
45%

52%
56%

27%

24%

22%

21%
21%

49%

38%
33%

27% 23%

2007 2008 2009 2010 H1 2011

Price comparison ("PC") Internet (Non PC) Off-line
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One thing remains reassuringly predictable – the continued 

growth in price comparison sites

*Source: Management estimates

Estimate of Market New Business Sales By Distribution Channel*
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Admiral vs Market



Admiral has continued to grow rapidly on the back of price 

comparison growth and increased competitiveness...

19

17%
17%

23%

32%
33%

H1 2009 H2 2009 H1 2010 H2 2010 H1 2011

Admiral’s Vehicle Growth Rate (YOY%)

c11% 

Market 

Share

2.8m

Closing 

Vehicle 

Count
2.5m1.9m 2.1m1.7m



...but growth will slow as year on year comparables get harder 

and as price rises slightly outpaced the market in H1
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Admiral Brands Ranking on Price Comparison Sites 

(% Times Top Indexed to 100)
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53

57

63 (-1)

71 (-1)
74 (+1) 73

75 (+3) 74 (+4)

68

67 67 (+1)
69 (+1)

71

81

89 (+1)
91

98 (+5)

92

2002 2003 2004 2005 2006 2007 2008 2009 2010 H1 2011

Admiral UK projected ultimate loss ratio (Jun 11)* Total Market (excl. Admiral) loss ratio (Dec 10)**

In 2010 Admiral maintained a better loss ratio performance than 

the market
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*Ernst &Young projected ultimate loss ratios on accident year basis

**Towers Watson analysis of FSA returns as at 31 December 2010.  Accident year loss ratio with reserve releases allocated back to relevant accident year.  Movement 

compared to Towers Watson analysis of FSA returns as at 31 December 2009.

( ) shows changes 

Jun 11 v Dec 10

Loss Ratio (%)

( ) shows changes 

Dec 10 v Dec 09
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24 

27

2002 2003 2004 2005 2006 2007 2008 2009 2010 H1 2011

Admiral UK (Written Basis)

Market (excl. Admiral) (Earned Basis)*

Market (excl. Admiral and excl. UKI) (Earned Basis)*

Admiral maintains a very substantial expense advantage versus 

the market

22

Expense Ratio (%)

*Source: Towers Watson analysis of FSA returns as at 31 December 2010

2009 2010

NEP £531m £535m

Expense

Ratio
31% (13%)

UKI*



Admiral retains a significant combined ratio advantage
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Combined Ratio (%)

*Source: Towers Watson analysis of FSA returns.  Combined ratio = accident year loss ratio with reserve releases allocated back to relevant accident year + expense 

ratio excluding UKI anomaly for 2010

**Source: Ernst &Young projected ultimate loss ratios on accident year basis plus written basis expense ratio

94 94 
96 

99 

110 

118 
121 

127 

119 

65

69

72

78

87

91 90
92

88

81

2002 2003 2004 2005 2006 2007 2008 2009 2010 H1 2011

Market (excl. Admiral)* Admiral UK**



In summary...

24

 Admiral continues to grow vehicle base; but 30%+ growth is not 

sustainable 

 Benefit of price increases eroded by higher levels of claims inflation 

than historically experienced

 Likely to be some erosion of combined ratio outperformance vs market 

given 75% growth in last 30 months
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Referral Fees



Personal injury referral fees 

Market

 Personal injury referral fees are a symptom, not a cause of a flawed system

 Referral fees exist only because of excessive legal fees

 A ban on personal injury referral fees has moved from “possible” to “probable”

Admiral

 Admiral does not sell customer data

 Personal injury referral fees account for a small proportion of profits

 We would look to develop alternative structures to mitigate the impact of a ban 

on referral fees

26



Personal injury referrals – contribution to Admiral
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Personal injury referral fees 

as % UK ancillary contribution*
 When an Admiral policyholder has an 

accident which is not their fault they will 

contact us to let us know

 In some cases they will have suffered a 

bodily injury

 We are able to put them in touch with a 

third party who can assist them in 

recovering their loss

 We would not do this unless they agreed 

that they wanted this assistance

*Note: Ancillary Contribution = Total Ancillary Income Less Third Party Ancillary Costs

Personal injury referral fees 

as % UK car insurance profit before tax

5.8% 5.6%

FY 2010 H1 2011

9.5%
8.8%

FY 2010 H1 2011



Personal injury referrals – possible regulatory interventions
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“Rational”

“Probable” Ban referral fees

Reduce legal fees for 

small bodily injury claims

Intervention Potential Impact

Reduced bodily injury frequency & 

average cost

Reduced car insurance premiums

Possible reduction in frequency

Big increase in alternative lead 

generation activity by lawyers

Evolution of alternative structures to 

mitigate partially lost income

No reduction in car insurance 

premiums; possibly an increase
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International



Timeline of international expansion

30

Oct. 06 Oct. 07 May 08 Mar. 09 Oct. 09 Jan. 10 Feb. 10 Dec. 10 Jan. 11



International strategy
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International insurance result

32

Notes: 2008, 2009 and 2010 includes AdmiralDirekt; AdmiralDirekt was sold at the beginning of 2011 and is excluded from H1 2011 figures.  H1 2010 AdmiralDirekt Total 

Premiums £8.6m, Result (£1.6m). Pre-launch costs are excluded

Ratios: Loss ratio for underwriting year, expense ratio on written basis.

H1 2009 H1 2010 H1 2011

Total 

Premiums
£22.6m £34.0m £49.5m

Loss 

Ratio
111% 96% 97%

Expense 

Ratio
87% 87% 60%

Result (£4.1m) (£4.1m) (£3.2m)

Half Yearly Result

2008 2009 2010

Total 

Premiums
£26.0m £43.0m £71.0m

Loss 

Ratio 
120% 102% 85%

Expense 

Ratio
79% 102% 88%

Result (£4.1m) (£9.5m) (£8.0m)

Full Year Result



100,000 

154,000 

236,000 

H1 2009 H1 2010 H1 2011

International vehicle growth

33

Notes: 2009 and 2010 includes AdmiralDirekt; AdmiralDirekt was sold at the beginning of 2011 and is excluded from H1 2011 figures

H1 2010 AdmiralDirekt 31,000 vehicles.  With AdmiralDirekt excluded vehicle growth was 92% YOY

Number of Vehicles Insured

136% growth



International insurance result
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Notes: 2008, 2009 and 2010 includes AdmiralDirekt; AdmiralDirekt was sold at the beginning of 2011 and is excluded from H1 2011 figures.  H1 2010 AdmiralDirekt Total 

Premiums £8.6m, Result (£1.6m). Pre-launch costs are excluded

Ratios: Loss ratio for underwriting year, expense ratio on written basis.

H1 2009 H1 2010 H1 2011

Total 

Premiums
£22.6m £34.0m £49.5m

Loss 

Ratio
111% 96% 97%

Expense 

Ratio
87% 87% 60%

Result (£4.1m) (£4.1m) (£3.2m)

Half Yearly Result

2008 2009 2010

Total 

Premiums
£26.0m £43.0m £71.0m

Loss 

Ratio 
120% 102% 85%

Expense 

Ratio
79% 102% 88%

Result (£4.1m) (£9.5m) (£8.0m)

Full Year Result



688,000 

1,713,000 

H1 2010 H1 2011

Number of Quotes Generated

International price comparison result
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Notes: Rastreator launched March 2009, LeLynx launched January 2010, Chiarezza launched February 2010

Pre-launch costs are excluded

H1 2010 H1 2011

Turnover £1.4m £5.0m

Result (£1.7m) (£3.2m)

Half Yearly Result

2009 2010

Turnover - £3.9m

Result (£0.8m) (£4.8m)

Full Year Result

149% 

growth
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Group highlights

 Profit before tax up 27% at £160.6 million (H1 2010: £126.9 million)

 Turnover up 53% at £1.1 billion (H1 2010: £721 million)

 Vehicle count up 33% to 3.15 million from 2.37 million at 30 June 2010

 Record return on capital employed 63% (H1 2010: 58%)

 Interim dividend up 20% to 39.1p per share (2010 interim: 32.6p)



H1 2011... 

37



38

Questions?
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Appendix
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Appendices

 Summary income statement

 Balance sheet

 Group key performance indicators

 UK car insurance – booked loss ratios

 Profit commission arrangements & 2011 terms

 International markets

 Admiral Group’s brands

 Disclaimer notice
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Summary income statement

UK Car Insurance International Car Insurance Price comparison Other Admiral Group

H1 09 H1 10 H1 11 H1 09 H1 10 H1 11 H1 09 H1 10 H1 11 H1 09 H1 10 H1 11 H1 09 H1 10 H1 11

Turnover 470.1 639.3 999.3 24.5 37.2 53.9 40.2 38.0 45.4 5.3 6.0 5.8 540.1 720.5 1,104.4

Total premiums written 404.6 555.8 881.7 22.6 34.1 49.5 427.1 589.9 931.2

Gross premiums written 202.3 305.7 529.0 19.9 29.4 39.0 222.2 335.1 568.0

Net premiums written 109.5 150.5 238.8 7.8 11.7 16.4 117.2 162.2 255.2

Net earned premium 94.6 117.2 190.0 5.9 8.2 11.5 100.6 125.4 201.5

Investment income 5.7 3.2 3.4 0.1 0.0 0.1 5.8 3.2 3.5

Net insurance claims (63.6) (81.0) (151.0) (6.6) (7.8) (11.1) (70.2) (88.8) (162.1)

Insurance related expenses (14.2) (16.1) (20.7) (5.2) (7.1) (6.9) (19.4) (23.2) (27.6)

Underwriting result 22.5 23.3 21.7 (5.7) (6.7) (6.4) 16.8 16.6 15.3

Profit commission 22.7 36.9 45.3 22.7 36.9 45.3

Gross ancillary revenue 61.0 77.7 107.1 1.8 2.9 4.2 62.8 80.6 111.3

Ancillary costs (9.6) (12.2) (16.4) (0.3) (0.5) (0.6) (9.9) (12.7) (17.0)

Instalment income 4.5 5.8 10.5 0.2 0.2 0.2 4.7 6.0 10.7

Gladiator contribution 1.4 1.5 1.2 1.4 1.5 1.2

Price comparison revenue 40.2 38.0 45.4 40.2 38.0 45.4

Price comparison expenses (29.2) (30.9) (40.4) (29.2) (30.9) (40.4)

Interest income 1.1 0.3 1.6 1.1 0.3 1.6

Other (mainly share scheme) (0.6) (5.2) (9.4) (12.2) (5.2) (9.4) (12.8)

Profit / (loss) before tax 101.1 131.5 168.2 (4.1) (4.1) (3.2) 11.0 7.1 5.0 (2.7) (7.6) (9.4) 105.3 126.9 160.6
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Balance sheet

Jun-10 Dec 10 June 11

£m £m £m

ASSETS

Property, plant and equipment 11.7 13.6 14.1

Intangible assets 79.1 82.9 84.2

Financial assets 827.7 1,004.7 1,319.3

Reinsurance contracts 283.0 357.0 479.7

Deferred income tax 1.2 12.4 11.7

Trade and other receivables 45.9 49.4 75.5

Cash and cash equivalents 165.4 246.7 281.4

Total assets 1,414.0 1,766.7 2,265.9

EQUITY

Share capital 0.3 0.3 0.3

Share premium 13.1 13.1 13.1

Retained earnings 306.3 332.7 371.1

Other reserves 2.7 4.6 7.2

Total equity 322.4 350.7 391.7

LIABILITIES

Insurance contracts 643.8 806.6 1,083.9

Trade and other payables 407.8 561.0 747.6

Corporation tax liabilities 40.0 48.4 42.7

Total liabilities 1,091.6 1,416.0 1,874.2

Total liabilities and equity 1,414.0 1,766.7 2,265.9
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KPI 2004 2005 2006 2007 2008 2009 2010 H1 08 H1 09 H1 10 H1 11

Turnover £m 540 627 698 808 910 1,077 1,585 463 540 721 1,104 

Customers 1,040,700 1,141,000 1,284,700 1,490,800 1,745,800 2,076,000 2,748,400 1,629,500 1,921,500 2,372,500 3,153,500 

Group pre-tax profit £m 98.1 119.5 147.3 182.1 202.5 215.8 265.5 100.3 105.3 126.9 160.6 

Earnings per share 28.4p 32.7p 39.8p 48.6p 54.9p 59.0p 72.3p 27.3p 28.5p 33.7p 43.3p 

Dividend 9.3p 24.6p 36.1p 43.8p 52.5p 57.5p 68.1p 26.0p 27.7p 32.6p 39.1p 

Vehicles covered 1,007,600 1,104,500 1,240,200 1,381,700 1,587,200 1,861,800 2,458,900 1,483,900 1,731,600 2,122,800 2,827,100 

Total premiums £m 470.4 533.6 566.0 617.0 690.2 804.7 1,237.6 350.1 404.6 555.8 881.7 

Reported combined ratio 82.0% 84.9% 87.2% 83.4% 81.0% 84.9% 83.5% 80.1% 82.1% 82.9% 90.4%

Ancillary contribution per policy £ 66.3 68.5 69.3 69.0 70.7 72.0 77.5 71.1 70.8 74.5 78.9 

UK car insurance pre-tax profit 94.7 110.0 121.1 142.2 179.9 206.9 275.8 86.0 101.3 131.5 168.2 

Total revenue £m 3.2 12.0 38.5 69.2 66.1 80.6 75.7 36.6 40.2 38.0 45.4 

Operating profit £m 1.3 6.9 23.1 36.7 25.6 24.9 11.7 15.6 11.0 7.1 5.0

Operating margin - Confused.com 41% 58% 60% 53% 39% 32% 24% 43% 27% 24% 20%

Vehicles covered 2,200 46,900 73,700 121,000 195,000 69,900 100,500 154,100 236,000 

Total premiums £m 0.6 14.2 26.0 43.0 71.0 13.0 22.6 34.0 49.5 

Reported combined ratio 0 232% 198% 204% 173% 206% 199% 183% 157%

Non-UK car insurance result £m ( 0.1) ( 0.7) ( 4.1) ( 9.5) ( 8.0) ( 2.1) ( 4.1) ( 4.1) ( 3.2)
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UK car insurance - booked loss ratios

Loss Ratio Development By Underwriting Year (%)

Accounting period



UK car insurance – underwriting structure

45

25.0% 22.5%
27.5% 27.5% 27.5% 27.5% 25.0% 25.0%

65%

60%
55%

50%
45%

40%
40% 40%

5.0%

10.0% 10.0%

10.0%

7.5%

7.5%
7.5% 7.5%

5.0% 7.5% 7.5%

6.25%

10.0%

8.75%
8.75%

6.25%
10.0%

11.25%
13.25%

13.25%

2.5% 3.0%

3.0%

2.5% 2.5%

2.5%

8.75%

2006 2007 2008 2009 2010 2011 2012 2013

Admiral Munich Re Swiss Re Axis Re Partner Re Hannover Re New Re Mapfre Re XL Re Option



Munich Re Swiss Re New Re XL Re Mapfre Re Hannover Re

Share of 

premium
40% 7.5% 11.25% 2.5% 2.5% 8.75%

Term
To at least Dec  

2016
Ends December 2013 Ends Dec 2012

Cost to 

Admiral

Variable, 

depending on 

combined ratio

Fixed (not disclosed) Fixed – c2% of premium

Risk 

protection
Co-insurance Starts at 100% + Investment Income

Profit 

commission

Profit share % 

based on 

combined ratio 

Different %’s 

operate in 

tranches

Calculated on 

written basis

Starts at 100%.  

Fixed allocation to 

Swiss Re, then 

100% profit rebate to 

Admiral thereafter

Below “x”% = 100%

Calculated on 

earned basis

Same as Swiss Re (though at different cost)

Below 98.3% = 100%

Calculated on earned basis

Funds 

withheld
No No Yes

Investment 

income
Munich Re Admiral (provided combined ratio <100%)

Instalment 

income
Munich Re Admiral

Ancillary 

income
Admiral Admiral

Other terms
Improved PC 

terms from 2010

In 2012 New Re increases to 13.25% and Mapfre Re to 3.0% (Admiral reduces to 25%).  In 2013 Admiral has a flexible 

option to allocate 8.75% between New Re, Hannover Re and / or XL Re
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UK car insurance - co-insurance and reinsurance 2011 terms



 Motor insurance market size c€12 billion

 Number of vehicles c22 million

 Average premium c€490

 Market combined ratio c95%

 Premium rate movement -2%

 Direct insurers share of market c20%

 New business completed online c3%

 Price comparison share of new business c4%

47

Spanish market

Note: Data for private cars only

Balumba launched in October 2006.  Rastreator launched in March 2009.



 Motor insurance market size c€16 billion

 Number of vehicles c35 million

 Average premium c€460

 Market combined ratio c103%

 Premium rate movement +5%

 Direct insurers share of market c6%

 New business completed online c4%

 Price comparison share of new business c2%

Italian market
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Note: Data for private cars and motorbikes

ConTe launched in May 2008.  Chiarezza launched in February 2010.



 Motor insurance market size c$163 billion

 Number of vehicles c200 million

 Average premium c$815

 Market combined ratio c99%

 Premium rate movement +5%

 Direct insurers share of market c22%

 New business completed online c10%

 Price comparison share of new business <2%

USA market
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 Motor insurance market size $13 billion

 Number of vehicles c22 million

Note: Data for private cars only

Elephant launched in Virginia in October 2009 (7.5m vehicles), Maryland in January 2011 (4.2m vehicles) and Illinois in July 2011 (10m vehicles) 



French market

50

 Motor insurance market size c€18 billion

 Number of vehicles c31 million

 Average premium c€580

 Market combined ratio c108%

 Premium rate movement +3%

 Direct insurers share of market c5%

 New business completed online c17%

 Price comparison share of new business c3%

Note: Data for private and commercial vehicles

LeLynx launched in January 2010.  L’Olivier launched in December 2010.
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Admiral’s brands
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Disclaimer notice

The information contained in this document has not been independently verified and no representation or warranty, express or 

implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information 

or opinions contained herein.  None of the company, advisers or representatives shall have any liability whatsoever (in negligence 

or otherwise) for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection with 

this document.  Unless otherwise stated, all financial information contained herein is stated in accordance with generally accepted 

accounting principles in the UK at the date hereof.

The forward-looking information contained herein has been prepared on the basis of a number of assumptions which may prove to 

be incorrect, and accordingly, actual results may vary.

This document is being distributed only to, and is directed at (a) persons who have professional experience in matters relating to

investments, being investment professionals as defined in article 19(5) of the Financial Services And Markets Act 2000 (Financial 

Promotion) Order 2005, as amended (the "Order") or (b) high net worth entities falling within article 49(2)(a) to (d) of the Order, 

and other persons to whom it may be lawfully be communicated under the Order (all such persons together being referred to as 

"Relevant Persons").  Any person who is not a Relevant Person should not act or rely on this document or any of its contents. Any 

investment or investment activity to which this document relates is available only to Relevant Persons and will be engaged in only 

with Relevant Persons.

The financial information set out in the presentation does not constitute the Company's statutory accounts in accordance with 

section 423 Companies Act 2006 for the half year ended 30 June 2011. The statutory accounts for the 6 months ended 30 June 

2011 will be finalised on the basis of the financial information presented by the directors in the interim announcement.


