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Our key performance indicators (KPIs)

Gross premiums written 
$4,269.2m

Net premiums earned 
$2,919.9m

Profit/(loss) before tax 
$190.8m

Combined ratio 
93.2%

Basic earnings/(loss) 
per share 
55.3¢

Ordinary dividend 
34.5¢

Net asset value per share 
739.8¢

Tangible net asset value 
per share 
648.6¢

Return on equity 
8.1%
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Non-financial KPIs

UK gender pay gap  
19.1% 
As a UK company with 250 or more employees,  
we are required to disclose our gender pay gap 
for UK employees, which we have done since 
2017. Improving diversity and inclusion at Hiscox 
is a high priority, and we continue to focus on 
finding ways to reduce our gender pay gap.

London Market broker 
satisfaction 71% 
Each year, we survey our London Market broker 
partners to understand more about their  
experience of working with Hiscox throughout  
the year. Their feedback is a reflection of our 
products and service levels, so receiving  
consistently good scores matters to us. 

UK customer satisfaction 
92%  
In the UK, customers who speak to one of our 
insurance experts in our customer experience  
centre in York are asked to rate their experience  
of Hiscox at the end of the call. Whether they 
have phoned for advice, a quote, to purchase a 
new policy or make changes to an existing one, 
their feedback helps us to constantly improve 
our service. 

Employee engagement 
64% 
Our annual global employee engagement  
survey looks at how connected we feel to  
Hiscox, our managers, teams and roles.  
The results are shared widely and heavily 
influence our people strategy, and improving  
our employee engagement scores is a  
focus for 2022 as part of our work around  
building connected teams with shared values  
(see page 11).

Germany customer 
satisfaction 95%
In Germany, we ask all customers that purchase 
a policy to provide feedback on their experience 
so that we can continue to improve our service. 
This includes both quantitative analysis on 
how they would score their experience with us, 
and also qualitative insight on what they were 
satisfied with, whether they would recommend 
Hiscox, and any areas for improvement, so we 
are pleased to have maintained consistently  
high scores over time.

US customer reviews 
using Feefo 4.8/5
In the USA, we ask customers to review their 
experience of Hiscox post-purchase. We do this  
using Feefo, which has a five-star rating system,  
and are pleased to maintain such high scores  
year after year even as the business grows.
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Our purpose, values, culture and vision

Our purpose
As experts in risk, we give people and 
businesses the confidence to realise 
their ambitions. To do this we need 
differentiated products and services, 
great talent and a winning spirit.  
Success is measured in our reputation 
and financial performance.

Our values
We have had a strong set of values 
for decades and they are incredibly 
important to us; we talk about them often 
and they guide our decision-making.
We want our values to differentiate us, 
which is why they are considered in our 
strategy and how we operate (see pages 
8 to 9). Our values play an important part 
when it comes to being a business our 
customers can relate to, and to providing 
all employees with a work environment in 
which they can flourish. We periodically 
review our purpose, values, culture and 
vision to ensure they are still true to the 
business and fit for the future. 

In our 2021 annual global employee 
engagement survey, which was 
completed by 85% of employees: 
•  90% said they believe in our 

corporate values;
•  83% said employees are treated 

fairly, regardless of disability,  
age or professional background;

•  73% said they felt proud to work  
for Hiscox.

During 2021 we: 
•  attracted 644 new talented 

permanent employees;
• promoted 368 existing employees;
•  delivered over 43,500 hours of staff 

training worldwide.

Our culture
We work hard to nurture our culture, and 
it is something we regularly measure 
and monitor to ensure we keep it alive. 
We have a number of culture standards 
we wish to live by, such as diversity and 
inclusion, diligence in risk management, 
good leadership, integrity and respectful 
behaviour. As Lloyd’s participants, these 
also contribute to the wider market focus 
on culture and talent. 

We are also embedding new hybrid 
working practices that balance the 
ability to work remotely with the culture, 
collaboration and energy of our offices. 
This has required new technology and 
tools to ensure a seamless remote 
working experience, but it has also  
meant a re-engineering of our existing 
office space – with greater use of 
hot-desking and the creation of 
‘neighbourhoods’ that bring teams  
and like-minded functions together.

Our vision
For Hiscox to be the leading specialist 
insurer in material markets – not the 
biggest, but the most respected.  
We want to be known by customers for 
being true to our word, by our employees 
as a great place to work and grow for 
those who are ambitious and talented, 
and to be seen as an industry leader  
in attitude, sales growth, profits and  
value creation.

Our culture and values 
are a really important 
part of our employment 
proposition. They are 
distinctive, they attract 
people to Hiscox, and 
they are a big part of  
why people stay with  
us for so long.” 
Amanda Brown
Chief Human Resources Officer
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Our values
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Our strategy and how we operate

We have built a good reputation as  
a specialist insurer in our chosen  
segments through a long-held strategy 
of balance between our big-ticket and 
Retail businesses – where greater 
volatility in our big-ticket businesses 
has typically been offset by more stable 
returns in Retail – and a long-term 
investment in a differentiated brand  
that customers value. This approach  
has served us well, forming the  
building blocks of our success, but 
over time that balance has evolved 
as the Retail businesses have grown 
consistently while the big-ticket 

•   Global risks through Lloyd’s platform
•   Heritage of deep technical expertise
•   Leading the market in applying 

technology to distribution  
and underwriting 

 

  Delivers profits and capital 
generation for reinvestment

•  Small and micro businesses
•  Digitally traded, with  

low-cost distribution and  
auto-underwriting 

•  Partnership management capability 
through digital connectivity

  Significant structural  
growth opportunity

•  Specialist reinsurance capability 
•  Holistic risk insights
•  Expert alternative capital manager

  Delivers underwriting profit  
and capital-light fee income

•  Focus on SMEs, not traded digitally
•  Leadership in specialist lines
•  Long-term broker partnerships

  Delivers stable profit generation  
and growth

businesses have been subject to a more 
cyclical environment. 

As the external environment evolves and 
new opportunities emerge, how we think 
about balance evolves too. In Hiscox 
London Market and Hiscox Re & ILS,  
we have begun building out more 
balanced portfolios with an emphasis 
on leading the business we write. 
This means Hiscox underwriting 
plays a greater role in risk selection 
and contractual terms, with greater 
control over growth. Volatility exists in 
every part of insurance, but through 

a focus on building and maintaining 
balanced portfolios we will create more 
manageable volatility across the Group. 
By thinking about balance in this way, 
we believe we can maximise both the 
profitable, cyclical growth and the 
structural growth opportunities ahead.

The Hiscox Group comprises four 
businesses facing into different 
opportunities and challenges, but with 
a common set of capabilities and the 
capital support required for success.

People  
and culture 

Brand

Underwriting 

Technology

Capital

Balanced portfolio of large and complex risks   SME and personal lines
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Our strategy in practice
Opportunity
There is an abundance of opportunity 
ahead for Hiscox. In many of our  
chosen lines and markets, our market 
shares remain small, giving us plenty  
of headroom for growth. This is  
where our specialist knowledge and 
multi-year investments in digital trading 
differentiate us.

Innovation
The insurance industry consists of an 
ecosystem of different types of business; 
there are the ‘wave surfers’ for example, 
who enter the market on the upside of 
opportunity and retreat when it recedes. 
Hiscox aims to be a ‘game changer’ 
and here for the long term: innovating 
through long-held market experience 
and underwriting acumen, embracing 
technology and taking risks to evolve 
with and lead market change. 

Growth
Growth is important to us, but not at  
the expense of profitability. That’s  
why our focus is on maximising the 
structural growth opportunities  
ahead as we see them in Retail, and  
in building out balanced portfolios in  
our bigger-ticket businesses. 

Volatility
Our business is naturally exposed to 
volatility. We manage this through our 
underwriting experience and expertise, 
our investment in data, and our risk 
management processes, and we work 
hard to ensure the risks we take are 
commensurate with the premium that  
is paid.

A differentiated offering
Global reach 
We are a truly international business,  
with over 3,000 employees across  

14 countries and 35 offices. We invest in 
local market knowledge and experience 
which ensures we understand the 
markets we operate in and provide 
relevant products and services. This 
gives us a unique breadth of expertise, 
serving customers from one-man-bands 
to multinational companies and  
ILS investors.

Specialist products
In every part of the Hiscox Group, we 
focus on providing products and services 
that differentiate us. These range from 
high-value home insurance and fine art – 
areas where we have deep foundations 
to build on – to small business, flood and 
kidnap and ransom – where innovative 
products set us apart.

Claims experience
Being true to our word is the cornerstone 
of our claims service. We know that  
each customer and each claim is 
different, which is why we have 
embedded experienced claims teams 
with specialist product knowledge in 
every part of our business.

Talented people
The quality of our people is a crucial 
factor in our continuing success. Their 
expertise, energy and commitment 
drive our reputation for quality and 
professionalism. In return we aim to 
provide a work environment that brings 
out the best in everybody and rewards 
hard work.

Powerful brand
We have invested significantly over 
many years to build a recognised 
and renowned brand. Our distinctive 
marketing campaigns are developed 
from a deep understanding of our 
customers and positively contribute  
to consumer buying decisions.

Our mix of businesses 
provides exposure to 
both long-term structural 
growth and cyclical 
trading opportunities. 
Market conditions are 
incredibly attractive, 
and we have a powerful 
combination of 
underwriting pedigree, 
data analytics and 
investment in technology 
which I believe sets  
us apart.”  
Aki Hussain
Group Chief Executive Officer
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Key risks and business priorities

Strategic risk
The possibility of adverse outcomes 
resulting from ineffective business 
plans and strategies, decision-making, 
resource allocation or adaptation to 
changes in the business environment. 
The Group’s continuing success 
depends on how well we understand 
our clients, markets and the various 
internal and external factors affecting 
our business, and having a strategy in 
place to address risks and opportunities 
arising out of this. Not having the right 
strategy could have a detrimental impact 
on profitability, capital position, market 
share and reputation.

Underwriting risk
The risk that insurance premiums prove 
insufficient to cover future insurance 
claims and associated expenses. Likely 
causes include failing to price policies 
adequately for the risk exposed, making 
poor risk selection decisions, allowing 
insurance exposures to accumulate 
to an unacceptable level, or accepting 
underwriting risks outside of agreed 
underwriting parameters. This includes 
people, process and system risks  
directly related to underwriting, and 
considers emerging external risks such 
as climate, geopolitical and changing 
customer trends.

Reserving risk
The Group makes financial provisions for 
unpaid claims, defence costs and related 
expenses to cover liabilities both from 
reported claims and from ‘incurred but 
not reported’ (IBNR) claims. Reserving 
risk relates to the possibility of unsuitable 

case reserves and/or insufficient 
outstanding reserves being in place to 
meet incurred losses and associated 
expenses, which could affect the  
Group’s future earnings and capital.

Credit risk
The risk of a reinsurance counterparty 
being subject to a default or downgrade, 
or that for any other reason they may 
renege on a reinsurance contract  
or alter the terms of an agreement.  
The Group buys reinsurance as a 
protection, but if our reinsurers do not 
meet their obligations to us, this could 
put a strain on our earnings and capital 
and harm our financial condition and 
cash flows. Similarly, if a broker were 
to default, causing them to fail to pass 
premiums to us or pass the claims 
payment to a policyholder, this could 
result in Hiscox losing money.

Market risk
The threat of unfavourable or unexpected 
movements in the value of the Group’s 
assets or the income expected from them. 
It includes risks related to investments 
– for example, losses within a given
investment strategy, exposure to
inappropriate assets or asset classes, or
investments that fall outside of authorised
strategic or tactical asset allocation limits. 

Liquidity risk
This relates to the risk of the Group 
being unable to meet cash requirements 
from available resources within the 
appropriate or required timescales, 
such as being unable to pay liabilities to 
customers or other creditors when they 
fall due. It could result in high costs in 
selling assets or raising money quickly 
in order to meet our obligations, with the 
potential to have a material adverse effect 
on the Group’s financial condition and 
cash flows.

Operational risk
The risk of direct or indirect loss resulting 
from internal processes, people or 
systems, or from external events. This 
includes cyber security risk, which is 
the threat posed by the higher maturity 
of attack tools and methods and the 
increased motivation of cyber attackers, 
in conjunction with a failure to implement 
or maintain the systems and processes 
necessary to protect the confidentiality, 
integrity or availability of information 
and data. Operational risk also covers 
the potential for financial losses, and 
implications from a legal, regulatory, 
reputational or customer perspective,  
for example, major IT, systems or  
service failures.

Regulatory, legal and tax governance
This relates to the risk that the business 
fails to act, or is perceived to have failed 
to act, in accordance with applicable 
legal, regulatory, and tax requirements 
in all of the jurisdictions where the Group 
operates. The regulatory, legal and tax 
environment continues to be complex, 
with frequent changes in rules and 
expectations which increase complexity 
in this area.

Climate-related risk
This relates to the range of complex 
physical, transition and liability risks 
arising from climate change. This includes 
the risk of higher claims as a result of 
more frequent and more intense natural 
catastrophes; the financial risks which 
could arise from the transition to a  
lower-carbon economy; and the risk that 
those who have suffered loss from climate 
change might then seek to recover those 
losses from others who they believe may 
have been responsible. Climate-related 
risk is not considered a stand-alone risk, 
but a cross-cutting risk with potential to 
amplify each existing risk type.

As an insurance group, 
specific risks related  
to our business include:
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Read more on risk management in 
chapter 2, and on our key risks and 
how we manage them in note 3. 

The opportunity ahead 
of us is huge and I’m 
personally very excited 
by our 2022 plans, which 
build on the progress 
we’ve already made 
in optimising both our 
underwriting portfolios 
and our operating model.” 
Joanne Musselle
Group Chief Underwriting Officer 

Realising the retail opportunity
We will continue to build on our multi-year  
investments in technology during the 
year ahead, as we look to realise the 
significant growth opportunities that exist 
across our retail operations. Our head 
start in digital small business insurance in 
the UK, USA and a number of European 
markets positions us well to serve the 
needs of this high-growth segment of  
the economy. We will use customer 
analytics and insights to continue to 
enhance our digital trading strategy 
to best support the evolving buying 
behaviours of our customers.

Balancing big-ticket growth  
with volatility
With Hiscox London Market and  
Hiscox Re & ILS currently enjoying  
more favourable market conditions, 
in 2022 we will leverage our unique 
combination of underwriting and digital 
expertise to achieve profitable growth 
while balancing volatility. This will involve 
the use of balanced performance metrics 
and require best-in-class underwriting, 
active portfolio management and 
technical excellence. 

Technical excellence
The strong progress made in 2021 in 
optimising our underwriting portfolios 
provides a solid basis for further work 
in 2022. We will continue to address 
lower decile lines through active portfolio 
management, as we dynamically 
adjust to evolving market conditions 
and maintain an optimum portfolio 
mix. Equally, we will look to grow in
top quartile lines and in line with our

ambitions. We will also build on progress 
made in the Group’s underwriting 
controls and governance around 
product, pricing, appetite and wordings 
by finding new and improved ways to 
share data, insights and expertise across 
claims, underwriting and reserving and 
the areas that support them. 

Operational efficiency
In 2022, we will build on the operational 
efficiencies realised in 2021 in areas such 
as procurement and operations, where 
automation has played a part, and in  
the rebalancing of our global versus  
local capabilities. We will continue to 
evolve our operating model to ensure  
we have the right structure to enable fast 
decision-making, and a strong culture  
of accountability. We will also review  
and refine our supplier assessment  
and management processes. This 
will include new tools that improve 
consistency in our procurement 
processes and ensure factors such as 
ESG are considered in decision-making.

Connected teams with shared values 
and mindset
The global pandemic has changed 
where and how we work, and in 2022 we 
will continue to embed the new hybrid 
working styles that we established in 
2021. This means an ongoing focus 
on activity-based working; balancing 
the more autonomous tasks that can 
be achieved through remote working, 
with those that require the collaboration 
and energy of our offices. It also means 
finding new ways to communicate a 
common vision, and a strategy that 
unites our people. In addition, we will 
look to find new ways to enhance our 
employee proposition and evolve our 
approach in areas such as employee 
benefits, in line with our ambitions to be 
an employer of choice within our sector. 

Read more on performance against 
our 2021 business priorities.

Business priorities 
for 2022

38 103

Read more about our key risks 
hiscoxgroup.com/about-hiscox/ 
risk-management

156

https://hiscoxgroup.com/about-hiscox/risk-management
https://hiscoxgroup.com/about-hiscox/risk-management
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Why invest in Hiscox?

Hiscox is a diversified 
and resilient business 
with a great runway of 
future opportunity in 
both Retail and big-ticket 
lines. This, along with our 
unique combination of 
underwriting and digital 
expertise, talented people, 
powerful brand and 
robust capital position,  
is a real differentiator  
in the market.” 
Liz Breeze
Interim Chief Financial Officer

A focus on generating sustainable and 
compounding shareholder returns
We aim to balance consistent and 
progressive shareholder cash returns 
with reinvestment into the business  
to support long-term growth and  
value creation.
 

A unique structural  
growth opportunity
We aim to grow the business in a way that 
is organic, sustainable and profitable, 
and the abundance of opportunity we 
see ahead supports this continued 
trajectory. In Hiscox Retail, where our 
market shares remain modest, the size 
of the addressable market is huge, giving 
us plenty of headroom for growth; and 
in our big-ticket businesses, where we 
now lead on more open market risks, our 
combination of underwriting and digital 
expertise differentiates us.

 148%
total shareholder return over the  
last ten years.

$1.7bn*
returned to shareholders over the  
last ten years.

A rated
over ten years of S&P A rating.

50m SMEs
size of the addressable SME market 
across the UK, USA and Europe.

300%
increase in Retail customer numbers 
across the Group since 2013.

68%
Hiscox London Market now leads  
on 68% of the business it writes,  
14 percentage points more than  
it did five years ago.

* Based on special, ordinary and Scrip Dividends 
paid to shareholders since 1 January 2012. 
Excludes the final dividend proposed for 2021.
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1,506

1,928
2,033

1,901

2,587

2,951

2,570

2,690
2,585

2,669

2,839

3,008

3,268 3,310

3,625 3,652

4,224

4,530 4,532

4,795

Big-ticket business
 Hiscox Re & ILS
 Hiscox London Market

Retail business
 Hiscox UK
 Hiscox Europe
 Hiscox Special Risks
 Hiscox USA
 Hiscox Asia

* 2020 restated for Hiscox Special Risks.

Total Group controlled income
($m) 




