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A Message from the  
President & CEO

A Quietly Costly Year…
Without much of any headline catastrophe(s), an unprecedented number of weather and climate disasters struck the 
U.S. in 2023, each of which caused at least $1 billion in insured and non-insured losses. These 28 events (the previous 
record was 22), along with economic and political uncertainty explain—in large part—why the property/casualty (P/C) 
industry and consumers faced financial headwinds and increased costs, respectively.

Now in our fifth year of producing economic and market performance forecasting reports on a quarterly basis, our final 
report of the year illustrated how it was more than $60 billion in insured severe convective storm losses, as opposed to 
hurricanes and wildfires, along with a ”new normal” of inflation-spurred replacement costs, which kept the price of P/C 
insurance elevated throughout the country.

Florida and California markets remained a catalyst for news 
coverage related to P/C insurance in 2023, but for individually 
unique circumstances.

• In Florida, Insurance Information Institute (Triple-I) leveraged a 
key data point to illustrate its overwhelming legal system abuse 
problem — 79 percent of U.S. homeowners’ litigation resides in 
the state. And, as Triple-I has been warning about for years, it 
caused a property insurance crisis. 

• California’s antiquated regulatory system finally caught up to the 
reality of modern day, which has caused a property insurance 
crisis of its own kind. As a result, insurers were forced to make 
unfortunate, but necessary, business decisions; some insurers 
withdrew from certain parts of the state while others paused the 
writing of any new personal and commercial property policies.

Climate risks are being given additional media attention, yet insurance is increasingly entering into the discussion. 
Triple-I is making clear how U.S. insurers and reinsurers have long been seeing the impacts of increased climate risk 
and are promoting a more collective and communal approach to physical infrastructure resilience building. It is one of 
the reasons Triple-I contributed its flood mitigation insights in 2023 to a National Institute of Building Sciences report on 
resilience and another developed in consultation with Milwaukee, Wisconsin’s Metropolitan Sewerage District.

Looking ahead to 2024, Triple-I plans to leverage its continued communications success around legal system abuse, in 
particular focusing on third-party litigation funding (TPLF). 

Moreover, Triple-I’s inaugural Town Hall: Attacking the Risk Crisis, held in Washington, D.C. in November 2023, set the 
stage for Triple-I to further insurance industry leadership on this issue, to inform discussions, and more importantly, to 
improve climate risk resilience. 

Regards, 
Sean Kevelighan 
CEO 
Insurance Information Institute

Florida leads the nation in homeowners’ 
insurance-related litigation, despite accounting 

for less than 10 percent of claims, with a 
corresponding impact on policyholder premiums.

By the Numbers
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A Message from the  
Triple-I Chair

Triple-I’s value proposition is clear. Triple-I offers data, insights, and credibility you cannot find 
anywhere else. If you’re in the insurance industry, it benefits all of us when we support Triple-I as 
member companies. 

Triple-I successfully communicated in 2023 to consumers, the media, policymakers, and industry 
professionals about the primary issues impacting the cost of auto, home, and business insurance; 
legal system abuse, climate risks, and the regulatory environment in which insurers operate.

To achieve these goals, Triple-I highlighted how excessive litigiousness results in higher insurance 
costs, how mitigation can reduce climate risks, and explained the role state and federal policymakers 
have on the cost of doing business for insurers. 

At the same time, Triple-I created unique editorial content for new and existing policyholders. In a 
joint project with the National Association of Realtors, Triple-I produced a Homebuyers Insurance 
Handbook. In addition, existing policyholders now have a knowledge hub to consult when renewing 
either a homeowners or auto insurance policy, as well as access to a comprehensive survey Triple-I 
conducted with Munich Re on Homeowners Perception of Weather Risks.

Like USAA, Triple-I is a mission-driven organization. Triple-I’s mission is to improve public 
understanding of insurance; what it does, and how it works. With the support and guidance of my 
fellow Triple-I Executive Leadership Committee (ELC) members, and the hard work of the Triple-I team, 
the Insurance Information Institute accomplished its mission in 2023. 

Very truly yours, 
Jennifer Kyung 
Property & Casualty, Chief Underwriter

Jennifer Kyung moderates a panel at Triple-I’s Town Hall: 
Attacking the Risk Crisis

Chair 
Insurance Information Institute 
Executive Leadership Committee
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3.3 million
unique iii.org visitors

Triple-I’s 2023 Impact, By the Numbers

53,400+
websites link to Triple-I

Authority Score = 54
higher than any other insurance trade group 

or news media publication. Source: Semrush

86 
posts

• Featured topical analyses of current issues

• Amplified Triple-I’s Executive Exchanges with thought leaders

Website

10%+ growth  
year-over-year increase in the total 

number of media citations (19,965 in 2023 
from 18,089 in 2022) Source: Cision

3,974  
TV and radio broadcast segments 

interviewed or cited Triple-I as a source 
Source: TV Eyes

61  
news releases

Traditional Media

6.4%
engagement rate 

(over 6% is considered “very high”)

7% growth
year-over-year in total number of followers

45,000+
follow Triple-I on Facebook, 

LinkedIn, and X (formerly Twitter)

70,000+
engagements

Social Media

72
Audiences: member company boards, 

industry conferences, and webinars

Topics: insurance economics, climate risk 
and resilience, and legal system abuse

Presentations

Triple-I Blog

4

https://www.iii.org/


Defining Legal System Abuse
Triple-I influenced the terms of the debate over legal 
system abuse in 2023 by doing something no other 
industry trade association had addressed: defining 
what it is. Triple-I said legal system abuse constituted 
policyholder or plaintiff’s attorney practices which 
increased the costs and time needed to settle 
insurance claims, thereby contributing to higher 
insurance operation expenses and policyholder 
pricing. While litigation is considered a policyholder’s 
last resort, legal system abuse — which is driven by 
billboard attorneys across the U.S. — exploits litigation 
when a disputed claim could have been resolved 
without judicial intervention. 

To illustrate the extent of the problem in 2023, Triple-I 
informed the industry on important developments 
on the issue of legal system abuse twice a month, 
conducted research, briefed newspaper editorial 
boards, and testified before state lawmakers. The 
financial support of Triple-I’s members allows us to 
launch initiatives such as this one.

Employing the thousands of email addresses it 
accumulated during the pandemic-era debate over 
business income (interruption) insurance, Triple-I 
consistently sent topical news items to its influential 
audience about legal system abuse. These efforts were 
supplemented by paid social media campaigns, which 
drove traffic to a Triple-I knowledge hub which offered 
further data points on the connection between legal 
system abuse and higher insurance costs. 

Florida’s insurers and policyholders are starting to see 
benefits from the enactment of Senate Bill 2A and 
House Bill 837. These two tort reform laws have already 
led to a year-over-year reduction in the volume of 
frivolous lawsuits filed against Florida insurers, largely 
through the elimination of one-way attorney fees and 
fee multipliers — the primary economic incentives for 
plaintiff’s attorneys to file suits by the thousands. 

Legal system abuse also impacts other lines of 
insurance. To illustrate this fact, Triple-I released 
in March an updated paper written jointly with the 
Casualty Actuarial Society (CAS). The report found U.S. 
commercial auto insurance liability claim payouts were 
$30 billion higher than they otherwise should have 
been between 2012 and 2021. The paper’s conclusion: 
Commercial liability results continue to be affected by 
social inflation, which is defined as all the ways insurers’ 
claims costs rise above and beyond the general 
inflation rate.

With lawmakers calling for greater transparency around 
the issue of third-party litigation funding (TPLF), Dale 
Porfilio, Triple-I’s chief insurance officer, testified in 
December before an Ohio state Senate committee 
considering legislation calling for TPLF arrangements to 
be disclosed to both parties in a civil court proceeding.

CAS RESEARCH PAPER

SOCIAL INFLATION AND  
LOSS DEVELOPMENT — AN UPDATE
By Jim Lynch, FCAS, MAAA, and  
Dave Moore, FCAS, CERA

Sponsored by

Casualty Actuarial Society  
and Insurance Information Institute
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Informing Policy Discussions
Triple-I informed the public policy discussion in 2023 on 
how to make property insurance more affordable and 
available in states like California, Florida, and Louisiana.

California: The state’s homeowner’s insurers 
cumulatively paid out more than twice as much in 
claims and claims-related expenses as they collected 
in premiums in both 2017 and 2018, according to a 
Triple-I Issues Brief: Proposition 103 and California’s 
Risk Crisis. The reason: the three costliest wildfires in 
U.S. history, as defined by insured losses, occurred in 
2017 (Tubbs Fire) and 2018 (Camp and Woolsey Fires). 
The data point which had the most resonance in 2023: 
California’s insurers paid out $1.08 in claims and claims-
related expenses for every dollar collected in premiums 
between 2013 and 2022.

Florida: Beyond seeing its litigiousness expand, the 
state saw its population grow 13.5 percent between 2011 
and 2020, putting more people and property in harm’s 
way, according to Triple-I’s Hurricanes: State of the Risk. 
The Issues Brief noted how Hurricane Ian, when it made 
landfall as a high-end Category 4 storm in Lee County in 
September 2022, caused more than 100 fatalities and 
generated insured losses totaling more than $50 billion, 
making Ian the second costliest natural disaster in U.S. 
history. 

Louisiana: The state’s auto, home, and business 
insurers paid out more than $23 billion after the 2020 
and 2021 hurricane seasons, driving 12 homeowner’s 
insurers into insolvency, according to a Triple-I Issues 
Brief published on Louisiana’s insurance crisis. 
Hurricane Laura (2020) and Hurricane Ida (2021) were 
the costliest storms, yet the state is “no stranger to legal 
system abuse” and that is impacting the affordability 
and availability of property insurance, as well, Triple-I 
wrote.

As is happening elsewhere in the United States, homeowners 
insurance rates in California have been rising. Some of this is due 
to replacement costs that skyrocketed during the pandemic and 
Russia’s invasion of Ukraine. Some of it is due to wildfires and 
construction trends in the wildland-urban interface, which put 
increased amounts of expensive property at risk. According to Cal 
Fire, five of the largest wildfires in the state’s history have occurred 
since 2017. 

Much of California’s problem, however, is related to a 1988 
measure – Proposition 103 – that severely constrains insurers’ 
ability to profitably insure property in the state. 

Underwriting profits can’t keep up with losses

Insurers’ underwriting profitability is measured using a “combined 
ratio” that represents the difference between claims and expenses 
insurers pay and the premiums they collect. A ratio below 100 
represents an underwriting profit, and one above 100 represents a 
loss. 

As the chart at the right shows, insurers have earned healthy 
underwriting profits on their homeowners business in all but two 
of the 10 years between 2013 and 2022. However, the claims and 
expenses paid in 2017 and 2018 – due largely to wildfire-related 
losses – were so extreme that the average combined ratio for the 
period was 108.1. 

Underwriting profitability matters because that is where the money 
comes from to maintain “policyholder surplus” – the funds insurers 
set aside to ensure that they can pay future claims. Integral to 
maintaining policyholder surplus is risk-based pricing, which means 
aligning underwriting and pricing with the cost of the risk being 
covered. Insurers hire teams of actuaries and data scientists to 
make sure pricing is tightly aligned with risk, and state regulators 
and lawmakers closely scrutinize insurers to make sure pricing is 
fair to policyholders. 

Prop 103 impedes risk-based pricing

To accurately underwrite and price coverage, insurers must be 
able to set premium rates prospectively. As shown above, one or 
two years that include major catastrophes can wipe out several 
years of underwriting profits – thereby contributing to the depletion 
of policyholder surplus if rates are not raised. 

This is where Proposition 103 comes into play. Unlike in most other 
states, insurers in California are not allowed to price catastrophe 
risk prospectively. Instead of letting insurers use the most current 

data and advanced modeling technologies to inform their pricing, 
this three-decades-old measure – in a dynamically evolving risk 
environment – requires them to price coverage based on historical 
data alone.

“We do it in a very old-fashioned way, and it needs to be updated,” 
said Rex Frazier, president of the Personal Insurance Federation of 
California. “If a company is trying to figure out how much it should 
charge for earthquake coverage, it would look at proximity to fault 
lines – but for wildfire insurance the state just says, ‘Well, looking 
backward, what have you paid over the last 20 years for wildfire 
clients?’” 

Another way in which Proposition 103 restricts accurate 
underwriting and pricing is by not allowing insurers to incorporate 
the cost of reinsurance into their pricing. Reinsurance is another 
tool insurers use to maximize their capacity to write coverage, and 
rates have been rising for many of the same reasons as primary 
insurance rates. If insurers can’t use reinsurance costs in their 
pricing – particularly in catastrophe-prone areas – they must pay 
for these costs from policyholder surplus, reduce their market 
share, or do both.

Premiums below the national average

As shown in the charts on the next page, home insurance 
premiums in California are less expensive than the national median 
– and much lower than in other disaster-prone states like Florida 
and Louisiana – despite the fact that California has some of the 
most expensively built housing in the country.  

This is a large and potentially profitable market in which insurers 
want to do business. To make that possible in light of ongoing 
wildfire trends – as well as events like early 2023’s anomalous 

Trends and Insights:
Proposition 103 and California’s Risk Crisis

Triple-I Issues Brief

California Homeowners Insurance Combined Ratio
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Trends and Insights:
Addressing Florida’s
Property/Casualty Insurance Crisis

Reforms put in place in the closing weeks of 2022 and proposed in 
the first quarter of 2023 suggest Florida is now quite serious about 
fixing the fraud and legal system abuse that have contributed to 
the state’s insurance crisis. 

It will take years for the impacts of fraud and legal system abuse 
to be wrung out of the system and for policyholders to experience 
premium benefits. Job 1 is to “stop the bleeding” as insurers fail, 
leave the state, or stop writing critical personal lines coverages like 
auto and homeowners.

But these measures and proposals would address the two top 
contributors to the crisis: legal system abuse and misuse of 
assignment of benefits (AOB).

“These two factors are creating a lose-lose, contributing 
enormously to the net underwriting losses for the few remaining 
insurers in the State,” says Triple-I CEO Sean Kevelighan. “What’s 
even worse is that insurance is becoming not just unaffordable, but 
also unavailable for homeowners and drivers.”

The industry experienced two straight years of net underwriting 
losses exceeding $1 billion in Florida and expects heavier losses 
when 2022 results are tabulated. Six insurers became insolvent 
in 2022, while more than a dozen others either left the state or 
placed moratoriums on writing new business. Average annual 
premiums have risen to more than $4,200 – triple the national 
average. 

As insurers fail or leave, Citizens Property Insurance Corp. – the 
state-run insurer of last resort – has swelled with new business and 

property claim lawsuits. Citizens had 1,145,178 policies at year-end 
2022, up nearly 50 percent from the 759,305 policies in force at 
year-end 2021. The company forecasts about 1.7 million customers 
by year-end 2023, which would be its highest level of policies 
on record. In fact, the company’s market share is more than 50 
percent higher than any private insurer operating in Florida. 

Additionally, Citizens has boosted its legal defense budget to 
roughly $100 million annually and has more than 20,000 open 
lawsuits pending.  

One-way fees = loophole for AOBs

Legislation approved during Florida’s late 2022 special session 
eliminated “one-way attorney fees” for property insurance claims.
Before the reform, state law required insurers to pay the fees of 
policyholders who successfully sued over claims, while shielding 
policyholders from paying insurers’ attorney fees when the 
policyholders lose.

The legislation also eliminated AOBs – agreements in which 
property owners sign over their claims to contractors, who then 
work with insurers. AOBs are a standard practice in insurance, but 
in Florida this consumer-friendly convenience has long served as a 
magnet for fraud. The state’s legal environment – including some 
of the most generous attorney-fee mechanisms in the country – 
has encouraged vendors and their attorneys to solicit unwarranted 
AOBs from tens of thousands of Floridians, conduct unnecessary 
or unnecessarily expensive work, then file lawsuits against insurers 
that deny or dispute the claims. 

Triple-I Issues Brief

Source: Citizens Property Insurance Corp.

As private market suffers, burden on state-run backstop grows
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Trends and Insights:
Louisiana Insurance Crisis

As Florida strives to address the issues that led to its current 
property/casualty insurance crisis, another hurricane-prone 
coastal state, Louisiana, is navigating its own insurance 
troubles.

The Louisiana property insurance market has been 
deteriorating since the state was hit by a record level of 
hurricane activity during the 2020/2021 seasons. Twelve 
insurers that write homeowners coverage in Louisiana were 
declared insolvent between July 2021 and February 2023. 

“While similarities exist between the situations in these 
two hurricane-prone states, the underlying causes of their 
insurance woes are different in important ways,” said Mark 
Friedlander, Triple-I’s director of corporate communications. 
“Florida’s problems are largely rooted in decades of litigation 
abuse and fraud, whereas Louisiana’s troubles have had more 
to do with insurers being undercapitalized and not having 
enough reinsurance to withstand the claims incurred during the 
record-setting hurricane seasons of 2020 and 2021.”

Insurers have paid out more than $23 billion in insured losses 
from over 800,000 claims filed from the two years of heavy 
hurricane activity. The largest property loss events were 
Hurricane Laura (2020) and Hurricane Ida (2021). The growing 

volume of losses also drove a dozen insurers to voluntarily 
withdraw from the market and more than 50 to stop writing new 
business in hurricane-prone parishes. 

As a result, Louisiana Citizens Property Insurance Corp. – the 
state-run insurer of last resort – has grown from 35,000 to 
128,000 policyholders over the past two years, according to 
the Louisiana Department of Insurance.

Florida’s and Louisiana’s insurance challenges intersect in that 
several regional insurers operate in both states. Four Florida 
companies that were declared insolvent – FedNat Insurance 
Co., Southern Fidelity Insurance Co., Weston Insurance Co., 
and UPC Insurance Co. – had a significant market presence in 
Louisiana. Louisiana-domiciled Lighthouse Property Insurance 
Corp., which the Louisiana insurance regulator declared 
insolvent in 2022, was headquartered in Tampa, Fla.

Louisiana’s policymakers say they are confident a $45 million 
fund approved in February 2023 to incentivize insurers to 
write business in the state will help stabilize the market, but 
insurance commissioner Jim Donelon acknowledged that 
the approved grants are only the first step toward potentially 
bringing down homeowners’ insurance rates.

Triple-I Issues Brief

La. Homeowners Insurance Profitability Plummets Beside Neighbors and Nation

Combined ratio – the most common measure of 
insurer underwriting profitability – represents the 
difference between claims and expenses paid and 
premiums collected.

A combined ratio below 100 shows an underwriting 
profit; one above 100 shows a loss. 

As the chart indicates, combined ratios for writers of 
homeowners coverage in Louisiana soared in 2020 
and 2021, due primarily to hurricane-related losses. 
The underwriting losses in Louisiana far outstripped 
those in Mississippi and Texas in 2020 and 2021, 
respectively. Louisiana’s homeowners insurers had 
a combined ratio of 462 in 2021, AM Best reported. 
This means the state’s insurers paid out $4.62 in 
claims and claims-related expenses for every $1 
collected in premiums that year. Source: A.M. Best
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500

400

300

200

100

0

2019 2020 2021

LA MS TX US 

Louisiana homeowners insurers would 
have to average a combined ratio of 85 
for 24 years to offset the 2021 ratio.

462

294

77

6

https://www.iii.org/press-release/triple-i-californias-insurers-still-feel-impact-of-2017-2018-wildfires-092123
https://www.iii.org/press-release/triple-i-californias-insurers-still-feel-impact-of-2017-2018-wildfires-092123
https://www.iii.org/table-archive/21424
https://www.iii.org/sites/default/files/docs/pdf/triple-i_state_of_the_risk_hurricanes_07172023.pdf
https://www.iii.org/sites/default/files/docs/pdf/triple-i_trends_and_insights_louisiana_03282023.pdf
https://www.iii.org/sites/default/files/docs/pdf/triple-i_trends_and_insights_louisiana_03282023.pdf


Given the organization’s subject matter expertise on 
insurance and climate risk resilience, Sean Kevelighan, 
Triple-I’s CEO, was invited to testify at a New York State 
Assembly hearing in November on “Examining the 
Impact of Extreme Weather Events on the Resiliency 
of the Property and Casualty Insurance Market in New 
York State.”

“We should all be risk managers in this day and age,” 
Kevelighan stated, during a wide-ranging discussion 
with Peter Miller, CPCU, president and CEO, The 
Institutes, as part of The Institutes’ premiere Predict 
& Prevent podcast. “We need to understand there 
is a collective responsibility for all — communities, 
consumers, policymakers, and industries — to help 

improve how and where we are living. Because the fact 
is more and more people are living in harm’s way.”

Tapping into its non-resident scholar network, Triple-I 
also released a paper in April showing Michigan’s 
personal auto insurers were paying out less in claims, 
and drivers were paying less in premiums, since 
significant reforms were implemented to the state’s 
no-fault system in 2020.

Meanwhile, at the federal level, Triple-I was cited 
multiple times in correspondence the chairman of the 
U.S. Senate Budget Committee sent to 41 P/C insurance 
company CEOs in November on the issue of climate 
risk.

Industry Influence  
& Reputation

Consumers 
Professionals 

Media 
Policymakers

Research & Information: Content Development

Lab: Physical Labs Functioning

Communications: Media Relations, Social, Web

Public Policy: Lobbying, 
Regulation, Legal

Primary:
• Triple-I
• The Institutes Griffith Insurance Education Foundation
• Insurance Research Council
• Highway Loss Data Institute

Secondary:
• American Property Casualty Insurance Association
• National Association of Mutual Insurance Companies
• Reinsurance Association of America
• Independent Insurance Agents & Brokers  

of America
• The Council of Insurance Agents &  

Brokers

Primary
• Insurance Institute for Highway Safety
• Insurance Institute for Business & 

Home Safety

Secondary (Lab Partners)
• Triple-I
• American Property Casualty Insurance Association 
• National Association of Mutual Insurance Companies

Primary:
• Triple-I

Secondary:
• American Property Casualty Insurance Association
• National Association of Mutual Insurance Companies 
• Reinsurance Association of America 
• Insurance Institute for Highway Safety
• Insurance Institute for Business & Home Safety 

Primary
• American Property Casualty Insurance  

Association
• National Association of Mutual Insurance Companies
• Reinsurance Association of America
• Independent Insurance Agents & Brokers of America
• The Council of Insurance Agents & Brokers

Secondary (Non-lobbying, e.g. content, briefings, testimony)
• Triple-I
• The Institutes Griffith Insurance Education Foundation
• Insurance Research Council
• Insurance Institute for Highway Safety
• Insurance Institute for Business & Home Safety
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Insurance Economics: 2023 to 2025 Outlook 
Insurance Economic Fundamentals Strengthen but Significant 
Macro Risks Could Derail Improvements 
 

  

 

Growth 
 
U.S. Real GDP: The U.S economy remains strong regardless of the Federal Reserve’s monetary tightening which we 
continue to see as excessive. We agree with the Fed’s real GDP growth forecast for 2023 of 2.1% YoY. This year-end 
forecast is below our January expectation that U.S. GDP would grow 2.6% in 2023: the weaker GDP performance is, in our 
assessment, the result of the Fed continuing to tighten monetary policy into the second half of 2023 and signaling further 
tightening into at least March 2024. The expected 2.1% YoY GDP growth in 2023 is above 2022’s 1.9% GDP growth and 
below 2021’s 5.8% GDP growth. Looking to 2024 and 2025, we are slightly more optimistic than the Fed: our GDP growth 
forecast for 2024 is 1.7% versus the Fed’s 1.7%, and for 2025 is 2.0% versus the Fed’s 1.8%. 
 
P/C Economic Growth Drivers: Economic growth drivers specific to P/C performance improved faster in 2023 than those 
for the rest of the U.S. economy. We forecast underlying economic growth for the insurance industry to increase by 1.3% in 
2023 compared to overall U.S. GDP growth of 2.1%. Insurance underlying economic growth should continue to improve 
over the next two years, potentially outperforming the wider U.S. economy. Comparing Triple-I’s P/C underlying economic 
growth forecast to the Fed’s U.S. GDP forecast, we expect P/C growth to outperform the wider economy 2.6% versus 1.5% 
in 2024 and 4.5% versus 1.8% in 2025.   
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KEY OUTLOOK INSIGHT 
• P/C replacement costs decelerated faster in 2023 than overall inflation. 

• P/C underlying economic growth positioned to increase faster than overall GDP in 2024 and 2025. 

• Fed may keep increasing rates into 2025, pushing down Homeowners and Auto insurance underlying growth. 

• Top risk scenarios for 2024 include geopolitics, weakening employment, and GDP contraction. 

Source: U.S. Federal Reserve; Triple-I (as of 10/2023) 

View and Download Reports | economics.iii.org

Providing Real-time Insights
Triple-I’s Insurance Economics Dashboard was 
updated by our Economics and Analytics Department 
throughout 2023, allowing Triple-I members to follow 
in real-time key economic indicators, such as interest 
rates, the Consumer Price Index, and housing trends. 

By combining this information with the best-in-class 
economic research incorporated into Insurance 
Economics and Underwriting Projections: A Forward 
View, released quarterly during our members-only 
briefings, Triple-I consistently delivered data-driven 
insights about insurer economic performance.

Triple-I members received expert analyses on the 
economic performance of U.S. auto, home, and 
business insurers; how they were managing higher 
replacement costs, and details on the underwriting 
trends being seen in various lines of coverage. Charts, 
podcasts, and videos offered new and innovative ways 
to explain what Triple-I’s research was finding.

Through June 30, Triple-I determined the policyholders’ 
surplus — the amount of money remaining after the 
insurance industry’s liabilities are subtracted from 
its assets — exceeded $1 trillion. The surplus acts 
as a financial cushion above and beyond reserves, 
protecting policyholders against an unexpected or 
catastrophic situation.

Since insurer claims and claims-paying expenses drive 
insurance prices, Triple-I also acted to mitigate risks by 
integrating its Resilience Accelerator content into Triple-
I’s main consumer-focused website (www.iii.org) so this 
information was more easily accessible to the public. In 
November, Triple-I updated its Community Resilience 
Ratings, which assess a municipality’s readiness for 
natural disasters. To broaden its risk management and 
insurance expertise even more, Triple-I announced in 
December the appointment of four new non-resident 
scholars.

Michel Léonard presents at the Casualty 
Actuarial Society of New England
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Briefing the Media
In our role as the voice of the industry, Triple-I is the go-to source for national and regional media outlets looking to 
explain the insurance industry to its audiences. In addition, Triple-I also provides communications counsel and handles 
media referrals for the Insurance Information Institute’s member companies. The affordability, and availability, of 
insurance was a constant theme throughout 2023. 

Growing climate risks and two major disasters in August 2023 — Hawaii’s deadly wildfires, and Florida’s Hurricane Idalia 
— generated national headlines. The wide range of topics Triple-I covered can be seen in the major stories which either 
quoted one of its spokespersons or cited Triple-I as a credible source.

ABC’s Good Morning America
• Too Easy to Steal? Insurers Refusing to Cover Certain 

Kia & Hyundai Cars (January)

AccuWeather
• What Will and Won’t Be Covered in the Aftermath of 

the California Storms (January)

Associated Press
• California Insurance Market Rattled by Withdrawal of 

Major Companies (June)

CNBC
• Insurance Is the Effect, Not the Cause, Says III CEO 

Kevelighan on State Farm’s California Decision (May)
• Maui Fire Losses Could Rise to $10 Billion: Steps to 

Take to Recover Financially After a Natural Disaster 
(August)

CNN
• Florida’s Home Insurance Rates Are Four Times the 

National Average. That’s Not Getting Better Anytime 
Soon (June)

• What is Flood Insurance, and Why Do You Need It? 
(July)

• Florida’s Already Volatile Insurance Industry is 
Bracing for Hurricane Idalia (August)

• Some Homeowner Insurance Companies Decrease 
Coverage in Fla. and Calif. Amid Worsening Climate 
Crisis (September)

Janet Ruiz on 
AccuWeather

Consumer Reports
• Why Home Insurance Costs So Much—and How to 

Pay Less (March)
• How Credit Scores and ZIP Codes Can Make Car 

Insurance Much More Expensive for Some New 
Yorkers (April)

Michael Barry 
on ABC’s Good 
Morning America

Sean Kevelighan 
on CNBC
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https://www.cnn.com/2023/08/29/business/insurance-losses-florida-tropical-storm-idalia/index.html
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FOX Weather
• Hail Season: May Marks Most Active Month for 

Severe Weather (April)
• Spring Flood Insurance: Record Warmth Brings Flood 

Threat to West, Midwest (April)
• Hurricane Preparedness: What You Should Know 

Ahead of Hurricane Season (April)

National Public Radio
• How Climate Change Could Cause a Home 

Insurance Meltdown (July)
• Four Reasons Why Your Car Insurance Premium Is 

Soaring (September)
• Feeling the Pinch of High Home Insurance Costs? It’s 

Not Getting Better Anytime Soon (October)

NBC’s Nightly News
• Insurance Trouble in Calif. As State Farm Ends New 

Home Policies (May)

NBC’s Today 
• Insurers End New Homeowners Policies in California 

(June)

Politico
• Anti-ESG Comes for the Insurance Industry (March)

Reuters
• 25,000 Cases in One Week and a Call to Arms: 

Morgan & Morgan’s Battle with Insurers (April)

Scripps News
• Florida Insurance Market: Companies Exit Amid 

Rising Home Insurance Prices (July)
• Area Businesses Are Banding Together After Keaton 

Beach, Fla. Took Direct Hit from Idalia (September) 
• Cities Nationwide Are Suing Kia and Hyundai for 

Increased Car Thefts (October)

Sinclair Broadcast Group
• Delays, Denials, and Lowball Payments for Disaster 

Insurance Claims (April)
• As Costs for Some Double, What’s Behind 

Skyrocketing Increases in Homeowners’ Insurance 
(July)

The New York Times
• Home Insurance Is Getting Trickier. Here’s How to 

Optimize Your Coverage (June) 

• Opinion—Why California and Florida Have Become 
Almost Uninsurable (July)

• Insurer’s Retreat in Florida Signals Crisis with No Easy 
Fix (July)

The Wall Street Journal
• Insurers Avoid Picking Up Businesses’ Covid-19 

Pandemic Costs (February)
• What Is Personal Cyber Insurance—And Should You 

Buy It? (April)
• Auto Insurance Rates Soar with Little Relief in Sight 

(June, front page)
• Home Insurers Charge More, Cover Less (July, front 

page)
• Wildfires and Thunderstorms Are Throwing Insurance 

Market into Turbulence (August)
• Americans Are Bailing on Their Home Insurance 

(August)
• Homeowners Take Risks to Lower Their Insurance 

Bills (September)
• Flood-Insurance Program Faces a Backlash—and a 

Deadline (September)
• Is Travel Insurance Worth It? (September)

Mark Friedlander 
on Scripps News

Loretta Worters  
on CBS NY

Scott Holeman 
on NBC 

Indianapolis
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https://www.wsj.com/public/resources/documents/pxwER68QWXK44asKF0qL-WSJNewsPaper-6-26-2023.pdf?utm_source=SITA&utm_campaign=95307922d1-EMAIL_CAMPAIGN_2020_04_14_07_24_COPY_01&utm_medium=email&utm_term=0_f0eb7b4b9b-95307922d1-122587641
https://www.wsj.com/public/resources/documents/KTMXIrSaJchGIGyeay1Z-WSJNewsPaper-7-31-2023.pdf?utm_source=SITA&utm_campaign=8bcbccdbba-EMAIL_CAMPAIGN_2020_08_06_02_08_COPY_01&utm_medium=email&utm_term=0_f0eb7b4b9b-8bcbccdbba-122587641
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https://www.wsj.com/articles/wildfires-and-thunderstorms-are-throwing-insurance-market-into-turbulence-2c62ab7b
https://www.wsj.com/articles/wildfires-and-thunderstorms-are-throwing-insurance-market-into-turbulence-2c62ab7b
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https://www.wsj.com/personal-finance/homeowners-insurance-affordable-premiums-deductibles-bbebbcae
https://www.wsj.com/real-estate/flood-insurance-program-faces-a-backlashand-a-deadline-79c7de0e?reflink=integratedwebview_share
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https://www.wsj.com/buyside/personal-finance/is-travel-insurance-worth-it-ecad87a


• Homeowners Flock to Last-Resort Insurance Policies 
(October)

• As Storm Damages Mount, States Try to Make It 
Harder to Sue Insurers (October)

• Why This Florida City Is a Safe Haven from 
Hurricanes (October)

The Washington Post
• Insurers Slashed Hurricane Ian Payouts Far Below 

Damage Estimates, Documents and Insiders Reveal 
(March)

• Florida Intensifies Oversight of Insurers After They 
Cut Disaster Estimates (May)

• Climate Disasters Make It Harder to Insure Your 
Home. Here’s What to Know (June)

Kyung Is Triple-I Chair Through 2024
Jennifer Kyung, VP, P&C Chief Underwriter, USAA, has served as chair of the Triple-I’s Executive 
Leadership Committee (ELC) since 2022, the first woman to do so in Triple-I’s 60-plus year 
history. The ELC has agreed to extend Ms. Kyung’s service as ELC chair for an additional year 
through Dec. 31, 2024.

“Jennifer Kyung is a strong proponent of our mission to be the trusted source of unique, 
data-driven insights on insurance. The Triple-I and its Executive Leadership Committee have 
benefited from her extensive industry knowledge over the past two years and I look forward to 
working with her as ELC chair for another year,” said Sean Kevelighan, CEO, Triple-I.

Dale Porfilio on The Weather Channel

• Climate Change is Fueling an Insurance Crisis. 
There’s No Easy Fix (June)

• How Florida Let a Top Insurer Abandon Homeowners 
in Their Time of Greatest Need (August)

• How Florida’s ‘Unscrupulous’ Auto Glass Shops Fuel 
an Insurance Crisis (November)

The Weather Channel
• Property Insurance Overhaul in Wake of Ian (January)
• Florida Insurance Changes As 2023 Season Looms 

(April)
• Survey: 60% of Homeowners Took No Steps to 

Prepare (June)
• Storms Named Most Costly Weather Disaster 

(November)
• The National Insurance Crisis (November)
• What Happens After Florida’s Next Big Hurricane? 

(December)

Univision
• West Sacramento Businesses Hit by Robberies 

(November)
• A “Nightmare” to Get Car Insurance in California; 

Why? (December)
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https://www.youtube.com/watch?v=e8_TIHJRlBI
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https://www.youtube.com/watch?v=gORQBh6znAs
https://urldefense.proofpoint.com/v2/url?u=https-3A__iii.us6.list-2Dmanage.com_track_click-3Fu-3Dcbc96c3d7a-26id-3Dc583871bff-26e-3D7f2ca97918&d=DwMFaQ&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=pj5N8h-kM-ER0x3yA93KAIJ8W1Gdu2fJCMJBaOL2RD4&m=g3W9wT2dlcPGbR4PvPrRtU79M9LcVXb-15SjeteBS40F_FlVzpxThkdZTzUFgM7v&s=L53SxStqjZ4DG6EfkQ27nZzTo3IVJW8twcmottbnLR8&e=
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USAA  
Jennifer Kyung, Chair 
Property & Casualty, Chief Underwriter

Allstate Insurance Company 
Guy Hill 
Executive Vice President, Product Integration and Management

American Family Insurance  
Jan Kittoe 
Vice President, Communications and Community Investment

Argo  
Christopher Donahue 
Chief Financial Officer

Chubb Group 
Cheryl Krauss 
Chief Communications Officer

CSAA Insurance Group, a AAA Insurer  
Bob Valliere 
Executive Vice President, Insurance Operations

EMC Insurance Companies 
Scott Jean 
President, Treasurer and CEO

Erie insurance Group 
Douglas Smith 
Executive Vice President, Sales & Products

Farmers Group, Inc.  
Jeff Sauls 
Head of Legislative Affairs

General Re Corporation  
Ridge Muhly 
Senior Vice President, Treaty Manager

Grange Insurance  
John North 
President, Commercial Lines

The Hanover Insurance Group  
Richard Lavey 
Executive Vice President, President, Hanover Agency Markets

Harford Mutual  
Steve Linkous 
President & Chief Executive Officer

Kemper Corporation 
C. Thomas Evans, Jr. 
Executive Vice President, Secretary and General Counsel 

Liberty Mutual Insurance 
Edmund Kenealy 
Senior Vice President, Chief Public Affairs Officer

MMG Insurance 
Matthew McHatten 
President & CEO

Munich Re Group 
Daniel Cenzano 
Head of Global Marketing Communications

Nationwide Mutual Insurance Company  
Mark Berven 
President & Chief Operating Officer,  
Property & Casualty Agency Operations

Pennsylvania Lumbermens Mutual Insurance Company 
John Smith 
President and Chief Executive Officer

State Farm Automobile Insurance Company  
Jenny Greminger 
VP Administrative Services & Public Affairs

Swiss Re Group  
Lisa Butera 
Head of Financial & Personal Lines (FinPro) and Casualty  
North America

Utica National Insurance Group 
Richard P. Creedon 
Chairman of the Board and Chief Executive Officer

W.R. Berkley Corporation 
W. Robert Berkley, Jr. 
President and Chief Executive Officer

Westfield Insurance 
Stuart Rosenberg 
Chief Innovation and Strategy Officerr

Zurich North America 
Deirdre Manna 
Senior Vice President, Head of Government & Industry Affairs,  
North America

Executive Leadership Committee
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iii.org

Triple-I Team
Michael Barry 
Chief Communications Officer

Sondra Fry Benoudiz 
Head of Membership 
Experience and Business 
Development 

William Davis 
Media Relations Consultant

Max Dorfman 
Research Writer

Jeff Dunsavage 
Senior Research Analyst

Mark Friedlander 
Director - Corporate 
Communications

Scott Holeman 
Director - Media Relations

Sean Kevelighan 
President and Chief  
Executive Officer

Michel Léonard, PhD, CBE 
Chief Economist and  
Data Scientist

Charlene Lewis 
Web Content Manager

Shorna Lewis 
Senior Director of Operations

Kris Maccini 
Head of Digital Distribution

Marina Madsen 
Research Analyst

William Nibbelin 
Senior Research Actuary 

Michaela Platt 
Communications Coordinator

Dale Porfilio, FCAS, MAAA 
Chief Insurance Officer

Marielle Rodriguez 
Social Media and  
Brand Design Coordinator

Janet Ruiz, CPCU 
Director - Strategic 
Communication

Mary Sams 
Senior Research Analyst

Deena Snell 
Membership Manager

Tasha Williams 
Senior Research Writer

Loretta Worters 
Vice President, Media Relations 

@iiiorg                           @iiiorg

Insurance Information Institute

About Triple-I
Since 1960, Triple-I has been the trusted voice of risk and 
insurance; providing unique, data-driven insights to educate, 
elevate, and connect consumers, industry professionals, 
public policymakers, and media.

An affiliate of The Institutes, the Triple-I’s diverse membership 
accounts for nearly 50 percent of all property/casualty 
(P/C) premiums written in the U.S. Our members include 
mutual and stock companies, personal and commercial 
lines, primary insurers, and reinsurers. They have regional, 
national, and international customers. Brokers, agents, 
consultants, educators, and other insurance professionals 
are eligible for associate membership. To learn more about 
supporting Triple-I’s mission, please contact members@iii.org.

https://www.iii.org/
https://www.iii.org/
https://www.facebook.com/iiiorg
https://twitter.com/iiiorg
https://www.linkedin.com/company/insurance-information-institute
https://www.facebook.com/iiiorg
https://www.linkedin.com/company/insurance-information-institute
mailto:members%40iii.org?subject=

