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p: 608-266-3585 | 1-800-236-8517 | f: 608-264-6237
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May 22, 2026

Honorable Nathan D. Houdek
Commissioner of Insurance
State of Wisconsin
101 East Wilson Street
Madison, Wisconsin 53703

Commissioner:

In accordance with your instructions, a compliance examination has been made of the affairs 

and financial condition of:

 GLENCAR INSURANCE COMPANY
Milwaukee, Wisconsin

and this report is respectfully submitted.

I. INTRODUCTION

The previous examination of Glencar Insurance Company (GIC or the company) was 

conducted in 2020 and 2021 as of December 31, 2019. The current examination covered the intervening 

period ending December 31, 2024, and included a review of such subsequent transactions as deemed 

necessary to complete the examination.  

The examination of the company was conducted concurrently with the examination of the 

Hannover Re group. The Florida Office of Insurance Regulation acted in the capacity as the lead state for 

the coordinated examinations. Work performed by the Florida Office of Insurance Regulation was 

reviewed and relied on where deemed appropriate. 

The examination was conducted using a risk-focused approach in accordance with the 

National Association of Insurance Commissioners (NAIC) Financial Condition Examiners Handbook. This 

approach sets forth guidance for planning and performing the examination of an insurance company to 

evaluate the financial condition, assess corporate governance, identify current and prospective risks 

(including those that might materially affect the financial condition, either currently or prospectively), and 

evaluate system controls and procedures used to mitigate those risks.

mailto:ocifinancial@wisconsin.gov
http://www.oci.wi.gov/
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All accounts and activities of the company were considered in accordance with the risk-

focused examination process. This may include assessing significant estimates made by management 

and evaluating management’s compliance with statutory accounting principles, annual statement 

instructions, and Wisconsin laws and regulations. The examination does not attest to the fair presentation 

of the financial statements included herein. If during the course of the examination an adjustment is 

identified, the impact of such adjustment will be documented separately at the end of the “Financial Data” 

section in the area captioned "Reconciliation of Surplus per Examination."

Emphasis was placed on those areas of the company's operations that were accorded a high 

priority by the examiner-in-charge when planning the examination. Special attention was given to the 

action taken by the company to satisfy the recommendation and comments made in the previous 

examination report.

The company is annually audited by an independent public accounting firm as prescribed by 

s. Ins 50.05, Wis. Adm. Code. An integral part of this compliance examination was the review of the 

independent accountant's work papers. Based on the results of the review of these work papers, 

alternative or additional examination steps deemed necessary for completing this examination were 

performed. The examination work papers contain documentation concerning the alternative or additional 

examination steps performed during the examination.

Independent Actuary's Review 

An independent actuarial firm was engaged under a contract with the Office of the 

Commissioner of Insurance. The actuary reviewed the adequacy of the company’s loss and loss 

adjustment expense reserves. The actuary’s results were reported to the examiner-in-charge. As deemed 

appropriate, reference is made in this report to the actuary’s conclusion.
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II. HISTORY AND PLAN OF OPERATION

Glencar Insurance Company was incorporated on January 20, 1956, under the laws of the 

state of Wisconsin as The Equitable Casualty Company. On February 7, 1967, the articles of 

incorporation were amended and restated in connection with a transfer of ownership to Mutual of Omaha. 

On January 1, 2018, the articles of incorporation were amended and restated in connection with a 

transfer of ownership to Hannover Finance, Inc. (HFI). The present name of the company was adopted on 

January 1, 2018. In April of 2020, the Company began writing business on a direct basis. 

In 2024, the company wrote $67,753,846 direct premiums and assumed premiums of 

$22,858,568 from an affiliate. The Company is currently licensed in all fifty states and the District of 

Columbia (with the four states below representing the largest percentage of premiums). 

. In 2024, the company wrote direct premium in the following states:

New York $   30,227,486 44.6%
Texas 4,196,448 6.2
California 3,123,345 4.6
Florida 2,696,362 4.0
All others      27,510,205   40.6

Total $   67,753,846 100.0%

The major products marketed by the company include Commercial Multi-Peril (non-liability 

portion), Inland Marine, Commercial Multi-Peril (liability portion), Other Liability – Occurrence, and Boiler 

and Machinery. The company offers these lines of business through specialty programs on both a direct 

and assumed basis. The major products are marketed through eight program managers.
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The following table is a summary of the net insurance premiums written by the company in 

2024. The growth of the company is discussed in the “Financial Data” section of this report. 

Line of Business
Direct

Premium
Reinsurance 

Assumed Reinsurance Ceded
Net

Premium

Fire $        6,972 $ 2,227,120 $       38,939 $ 2,195,153
Farmowners multiple 

peril 2,555,825 2,555,825
Commercial multiple 

peril (non-liability 
portion) 23,628,447 2,044,101 2,044,910 23,627,638

Commercial multiple 
peril (liability portion) 15,279,200 2,017,737 567,170 16,729,767

Mortgage guaranty
Ocean marine
Inland marine 20,523,210 14,780 14,454,153 6,083,837
Workers’ compensation 1,871,888 91,621 1,780,266
Other liability – 

occurrence 5,157,421 4,609,166 412,296 9,354,291
Other liability – claims 

made 6,405,676 247,378 6,158,298
Commercial auto no-

fault (personal injury) 19,439 19,439
Other commercial auto 

liability 2,881,797 125,979 2,755,818
Commercial auto 

physical damage 766,865 34,358 732,507
Boiler and machinery        602,771                          602,771                     

Total All Lines $67,753,846 $22,858,568 $18,619,577 $71,992,838
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III. MANAGEMENT AND CONTROL

Board of Directors

The board of directors consists of six members. All directors are elected annually to serve a 

one-year term. Officers are elected at the board's annual meeting. Members of the company's board of 

directors may also be members of other boards of directors in the holding company group.

Currently, the board of directors consists of the following persons:

Name Principal Occupation
Term 

Expires

Catherine Hood Insurance Executive 2027

Sven Althoff Insurance Executive 2027

Michael Paul Insurance Executive 2027

Frank Ruekert Insurance Executive 2027

Axel Freiboth Insurance Executive 2027

Patrick Fee Insurance Executive 2027

Officers of the Company

The officers serving at the time of this examination are as follows: 

Name Office

Catherine Hood President and Chief Operations Officer
Michael Paul Treasurer and Chief Financial Officer
Yudelka Valerio Secretary and Chief Compliance Officer
Frank Overtheil Chief Program Officer
Patricia O’Connell Chief Underwriting Officer
Kevin Stineman Chief Claims Officer
Arthur Zaremba Chief Actuary
Tatyana Lakush Vice President

Committees of the Board

The company's bylaws allow for the formation of certain committees by the board of directors. 

The committees at the time of the examination are listed below: 

Investment Committee Cybersecurity Committee
Patrick Fee, Chairman Patrick Fee, Chairman
Michael Paul Michael Paul
Catherine Hood Catherine Hood
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Management Committees

A significant management committee that exists at the time of this examination is the Glencar 

Insurance Company Operations Council. Membership is listed below: 

Operations Council
Michael Paul Frank Overtheil
Catherine Hood Tatyana Lakush
Yudelka Valerio Kevin Stineman
Art Zaremba Patricia O’Connell
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IV. AFFILIATED COMPANIES

Glencar Insurance Company is a member of a holding company system. The chain of ownership 

is as follows: GIC is a wholly-owned subsidiary of Hannover Finance, Inc. (“HFI”), who in turn is a wholly-

owned subsidiary of Hannover Re Holdings (UK), who in turn is a wholly-owned subsidiary of Hannover 

Rück Beteiligung Verwaltungs-GMBH, who in turn is a wholly owned subsidiary of Hannover Rück SE 

Germany (Hannover Re).  Hannover Re’s principal shareholder is Talanx AG, which holds 50.2% of 

Hannover Re’s shares. 

Organizational Chart
As of December 31, 2024

The organizational chart below depicts the relationships among the key affiliates in the 

group as of December 31, 2024. A brief description of the significant affiliates follows the organizational 

chart. 
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Haftpflichtverband Der Deutschen Industrie V.a.G.

Haftpflichtverband Der Deutschen Industrie V.a.G. is a German domiciled mutual insurance 

company that manages its subsidiaries through a financial and management holding company, Talanx 

AG. As of December 31, 2024, the audited International Financial Reporting Standards (IFRS) based 

consolidated financial statements for Haftpflichtverband Der Deutschen Industrie V.a.G. reported a net 

income of €3.3 billion and capital and surplus of €21.8 billion.

Hannover Rück SE (Hannover Re)

Hannover Re is the third largest reinsurer in the world.  It transacts all lines of property and 

casualty reinsurance, and life and health reinsurance.  As of December 31, 2024, the audited IFRS based 

financial statements reported a net income of €2.4 billion and capital and surplus of €12.7 billion.

Agreements with Affiliates

The company’s relationship to its other significant affiliates is affected by various written 

agreements. A summary of these agreements by affiliate follows. 

Glencar Underwriting Mangers, Inc. (GUM)

Program Administrator’s Agreement

Effective January 1, 2018, GIC entered into a Program Administrator’s Agreement with GUM. 

Under this agreement, GUM’s underwriting authority extends to policies of insurance, including all 

endorsements and renewals, for lines of business that GIC is authorized to write in a given state and 

subject to GIC’s underwriting and pricing standards. 

Administrative Services Agreement

Effective January 1, 2018, GIC entered into an Administrative Services Agreement with GUM. 

Under this agreement, GUM provides GIC with the following services: actuarial, finance and accounting, 

reinsurance, claims, legal and regulatory, information technology, and personnel. 

Ampega Asset Management GmbH (Ampega)

Investment Management Agreement

Effective January 1, 2018, GIC entered into an Investment Management Agreement with 

Ampega.  Under this agreement, Ampega provides investment and portfolio management services for 

companies in the Talanx Group.  



9

Hannover Finance, Inc. (HFI)

Tax Allocation and Settlement Agreement

Effective January 1, 2018, GIC entered into a Tax Allocation and Settlement Agreement with 

HFI. Under this agreement, all the parties to the agreement file their federal income tax returns on a 

consolidated basis. HFI has full responsibility and discretion for the final reporting position, elections, and 

disclosures taken in all tax returns. 

Administrative Services Agreement

Effective January 1, 2019, GIC entered into an Administrative Services Agreement with HFI. 

Under this agreement, HFI provides the following services: administrative (international coordination), 

legal, regulatory, accounting, auditing, corporate communications, underwriting support, investment and 

collateral management, internal capital modeling, group protection, international human resources, 

reserving and aggregation control, watch list sanction screening, and various technology-related services. 

In addition, HFI may conduct enterprise projects which involve the collaboration with or create a benefit 

for GIC. GIC’s costs associated with any enterprise projects is different depending on if the project by one 

party leads to a benefit to another party (project cost allocation) or if the project is a collaboration (cost 

plus basis). 

Hannover RE Services USA, Inc. (HS USA)

Administrative Services Agreement

Effective April 1, 2020, GIC is a party to an Administrative Services Agreement with HS USA.  

Under this agreement, HS USA will provide, at the request of GIC, all employees and human resources 

services, including but not limited to recruiting, employee relations, payroll, salary administration, benefits, 

training, record keeping, employee evaluation and objectives, and employee compliance and discipline. 

HS USA will provide any required services related to the engagement of consultants. HS USA also 

provides the following administrative services to GIC: property management, acquisition of equipment 

and management of information technology, employee expense account processing, management of 

accounts payable, and any other assigned tasks relevant to the operational support of Glencar Insurance 

Company. 
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V. REINSURANCE

The company's reinsurance portfolio and strategy at the time of the examination are 

described below. A list of the companies that have a significant amount of reinsurance in force at the time 

of the examination follows. The contracts contained proper insolvency provisions.

Affiliated Ceding Contracts

1. Type: Stop Loss

Reinsurer: Hannover Rück SE

Scope: All business written and assumed

Retention: 65% of Gross Net Written Premium

Coverage: 5 layers of protection up to 250% of Gross Net Written Premium

Effective date: 1/1/2025

Termination: 12/31/2025

2. Type: Excess of Loss

Reinsurer: Hannover Rück SE

Scope: Animal and canine business managed by the Market Scout corporation

Retention: $1 million per loss occurrence

Coverage: $4 million per loss occurrence

Effective date: 4/01/2024

Termination: 3/31/2025

3. Type: Quota Share

Reinsurer: Hannover Rück SE

Scope: Inland Marine business produced on behalf of the company by BriteCo, 
LLC.

Retention: 0%

Coverage: 100% Quota Share

Effective date: 3/1/2021

Termination: Continuous
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Nonaffiliated Ceding Contracts

1. Type: 100% Quota Share

Reinsurer: Medicare Advantage Ceding Company of Omaha (f/k/a Property and 
Casualty Company of Omaha)

Scope: All claim liabilities of The Omaha Indemnity Company

Retention: None

Coverage: 100% of all claim liabilities and loss adjustment expenses.

Effective date: October 1, 2017

Termination: Agreement remains in effect until all Reinsured Liabilities have been 
settled or expired

2. Type: Property Facultative

Reinsurer: General Reinsurance Corporation

Scope: Commercial Property for Common Interest Community Business 
underwritten by New Empire Programs

Retention: Retention varies by type of risk and location of risk, varying from $10 
million to $20 million

Coverage: Either $20 million or $25 million, depending on the type of risk.  
Maximum of $100 million on all risks associated with one occurrence.

Effective date: January 1, 2020

Termination: Continuous

3. Type: Property Facultative

Reinsurer: General Reinsurance Corporation

Scope: Apartments, Associations, and Commercial Property for Common 
Interest Community Business underwritten by CORE Programs

Retention: $10 million

Coverage: $20 million. Maximum of $80 million on all risks associated with one 
occurrence.

Effective date: January 1, 2020

Termination: Continuous
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4. Type: Boiler and Machinery Quota Share

Reinsurer: The Travelers Indemnity Company

Scope: Covered equipment as defined in Glencar’s Equipment Breakdown 
Coverage Forms

Retention: None

Coverage: 100% of the liability.  Maximum of $100 million for one breakdown.

Effective date: January 1, 2020

Termination: Continuous

5. Type: Cyber Quota Share

Reinsurer: The Hartford Steam Boiler Inspection and Insurance Company

Scope: Losses covered by a Cyber Suite Coverage Form

Retention: None

Coverage: 100% of the liability.  Maximum of $1 million per policy for Cyber 
Coverage. For Identity Recovery, a maximum of $25 thousand per each 
Identity Recovery Insured.

Effective date: August 1, 2020

Termination: Continuous

Affiliated Assuming Contracts

1. Type: Quota Share

Reinsured: HDI Global Insurance Company

Scope: Various types of commercial business produced by Glencar Underwriting 
Managers, Inc.

Coverage: Glencar Insurance Company assumes a 100% Quota Share interest in 
the Net Retained Liability of HDI Global Insurance Company

Effective date: January 1, 2018

Termination: Continuous

2. Type: Quota Share

Reinsured: HDI Global Insurance Company
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Scope: Commercial Automotive business produced by Triad Insurance 
Management and Services Agency, Inc. and TIM&S Insurance Agency, 
Inc.

Coverage: Glencar Insurance Company assumes an 80% Quota Share interest in 
the Net Retained Liability of HDI Global Insurance Company

Effective date: January 1, 2018

Termination: Continuous

3. Type: Quota Share

Reinsured: HDI Global Insurance Company

Scope: Professional Liability business produced by CRES Insurance Services

Coverage: Glencar Insurance Company assumes a 70% Quota Share interest in the 
Net Retained Liability of HDI Global Insurance Company

Effective date: January 1, 2018

Termination: Continuous

4. Type: Quota Share

Reinsured: HDI Global Insurance Company

Scope: Commercial General Liability and Commercial Property business 
produced by Dual Commercial, LLC

Coverage: Glencar Insurance Company assumes a 100% Quota Share interest in 
the Net Retained Liability of HDI Global Insurance Company

Effective date: January 1, 2018

Termination: Continuous

5. Type: Quota Share

Reinsured: HDI Global Insurance Company

Scope: Professional Liability business produced by Hunt Jorgenson, LLC

Coverage: Glencar Insurance Company assumes a 50% Quota Share interest in the 
Net Retained Liability of HDI Global Insurance Company

Effective date: January 1, 2018

Termination: Continuous
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VI. FINANCIAL DATA

The following financial statements reflect the financial condition of the company as reported 

to the commissioner of insurance in the December 31, 2024, annual statement. Adjustments made as a 

result of the examination are noted at the end of this section in the area captioned "Reconciliation of 

Surplus per Examination." Also included in this section are schedules that reflect the growth of the 

company and the compulsory and security surplus calculation. 
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Glencar Insurance Company
Assets

As of December 31, 2024

Net
Nonadmitted Admitted

Assets Assets Assets

Bonds $195,806,244 $         $195,806,244
Cash, cash equivalents, and 

short-term investments 8,407,735 8,407,735
Investment income due and 

accrued 1,637,523 1,637,523
Premiums and 

considerations:
Uncollected premiums and 

agents' balances in 
course of collection 9,019,851 25,346 8,994,506

Deferred premiums, 
agents' balances, and 
installments booked but 
deferred and not yet due 4,472,416 4,472,416

Reinsurance:
Amounts recoverable from 

reinsurers 156,953 156,953
Other amounts receivable 

under reinsurance 
contracts 74,256 74,256

Electronic data processing 
equipment and software 86,580 86,580
Prepaid expenses 70,569 70,569
Prefunded TPA claims 

account 31,799 31,799
Unauthorized 

disbursements 
recoverable            76,074     76,074                        

Total Assets $219,840,002 $290,368 $ 219,549,634
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 Glencar Insurance Company
Liabilities, Surplus, and Other Funds

As of December 31, 2024

Losses $  88,623,420
Loss adjustment expenses 17,131,210
Commissions payable, contingent commissions, 

and other similar charges 236,856
Other expenses (excluding taxes, licenses, and 

fees) 86,558
Taxes, licenses, and fees (excluding federal and 

foreign income taxes) 502,272
Unearned premiums 34,043,797
Ceded reinsurance premiums payable (net of 

ceding commissions) 16,986,441
Payable to parent, subsidiaries, and affiliates          543,313

Total Liabilities 158,153,866

Common capital stock $ 4,000,000
Gross paid in and contributed surplus 96,206,385
Unassigned funds (surplus) (38,810,616)

Surplus as Regards Policyholders     61,395,769

Total Liabilities and Surplus $219,549,634
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 Glencar Insurance Company
Summary of Operations

For the Year 2024

Underwriting Income
Premiums earned $72,735,752

Deductions:
Losses incurred $43,174,230
Loss adjustment expenses incurred 9,281,807
Other underwriting expenses incurred 25,300,317

Total underwriting deductions   77,756,355
Net underwriting gain (loss) (5,020,603)

Investment Income
Net investment income earned 5,921,216
Net realized capital gains (losses)       (192,887)
Net investment gain (loss) 5,728,329

Other Income
Net gain (loss) from agents' or premium 

balances charged off (210,694)
Total other income       (210,694)

Net Income (Loss) $     497,031
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Glencar Insurance Company
Cash Flow

For the Year 2024

Premiums collected net of reinsurance $ 69,513,016
Net investment income 4,792,933
Miscellaneous income      (284,950)
Total 74,020,999
Benefit- and loss-related payments $36,733,608
Commissions, expenses paid, and 

aggregate write-ins for deductions 35,008,665
Total deductions  71,742,273
Net cash from operations 2,278,726

Proceeds from investments sold, 
matured, or repaid:
Bonds $72,497,845
Net gains (losses) on cash, cash 

equivalents, and short-term 
investments 18,029

Total investment proceeds 72,515,874
Cost of investments acquired (long-

term only):
Bonds 73,131,064
Total investments acquired   73,131,064

Net cash from investments (615,190)

Cash from financing and 
miscellaneous sources:
Other cash provided (applied)          56,735

Net cash from financing and 
miscellaneous sources         56,735

Reconciliation:
Net Change in Cash, Cash 

Equivalents, and Short-Term 
Investments 1,720,271

Cash, cash equivalents, and short-
term investments:
Beginning of year    6,687,465

End of Year $ 8,407,735
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Glencar Insurance Company
Compulsory and Security Surplus Calculation

December 31, 2024

Assets $ 219,549,634
Less assets in excess of investment limitations* 3,461,715
Less liabilities    158,153,866

Adjusted surplus 57,934,053

Annual premium:
Lines other than health and medical malpractice $71,992,838
Factor                 20%

Compulsory surplus (subject to a minimum of $2 million)      14,398,568

Compulsory Surplus Excess (Deficit) $   43,535,485

Adjusted surplus (from above) $   57,934,053

Security surplus (140% of compulsory surplus, factor 
reduced 1% for each $33 million in premium written in 
excess of $10 million, with a minimum factor of 110%)      20,014,010

Security Surplus Excess (Deficit) $   37,920,043
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Glencar Insurance Company
Analysis of Surplus

For the Five-Year Period Ending December 31, 2024

The following schedule details items affecting surplus during the period under examination as 

reported by the company in its filed annual statements: 

2024 2023 2022 2021 2020

Surplus, beginning of 
year $60,930,763              $63,305,606               $53,258,703                 $60,955,944                 $57,437,042              

Net income 497,031 (2,433,479) (5,028,158) (7,660,703) (5,222,422)
Change in net deferred 

income tax 79,169
Change in nonadmitted 

assets (32,025) 58,636 75,061 (36,538) (337,845)
Surplus adjustments:

Paid in                                         15,000,000                        9,000,000

Surplus, End of Year $61,395,769 $60,930,763 $63,305,606 $53,258,703 $60,955,944

Growth of Glencar Insurance Company

Year
Admitted
Assets Liabilities

Surplus as 
Regards 

Policyholders
Net

Income

2024 $219,549,634 $158,153,866 $61,395,769 $497,031
2023 215,723,562 154,792,799 60,930,763 (2,433,479)
2022 213,221,039 149,915,433 63,305,606 (5,028,158)
2021 202,895,757 149,637,054 53,258,703 (7,660,703)
2020 202,820,268 141,864,323 60,955,944 (5,222,422)
2019 168,070,548 110,633,507 57,437,042 (1,580,328)

Year
Gross Premium 

Written

Net
Premium 
Written

Premium 
Earned

Loss and 
LAE 
Ratio

Expense 
Ratio

Combined 
Ratio

2024 $90,612,414 $71,992,838 $72,735,752 72.1% 35.4% 107.5%
2023 85,480,317 72,046,556 67,329,901 70.8 36.8 107.6
2022 71,534,337 61,178,169 59,947,980 73.6 39.6 113.2
2021 77,696,175 64,411,625 74,971,631 78.7 43.0 121.7
2020 93,887,532 83,549,159 86,170,327 69.0 43.0 112.0
2019 91,955,485 88,086,368 85,094,413 64.8 40.4 105.2
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The company’s financial performance is reflective of the company’s expansion into direct written 

business. Surplus grew by 6.9% over the examination period, due to capital infusions in 2020 and 2022, 

and a steady improvement in underwriting results starting in 2022. 

The company has utilized investment income to offset underwriting losses every year, with 2024 

being the first year to record net income. GIC’s growth strategy, focused on disciplined expansion within 

niche markets, prioritizes profitability over premium volume; as a result, GIC has not pursued rapid 

premium growth.  Contributing to the company’s improving performance is the decrease in the expense 

ratio from 40.4% in 2019 down to 35.4% at year-end 2024. The company’s reinsurance program and slow 

growth strategy have minimized large fluctuations in premiums and exposure to large losses.  
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Reconciliation of Surplus per Examination

No adjustments were made to surplus as a result of the examination. The amount of surplus 

reported by the company as of December 31, 2024, is accepted. 
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VII. SUMMARY OF EXAMINATION RESULTS

Compliance with Prior Examination Report Recommendations

There was one specific recommendation in the previous examination report. The action 

taken by the company as a result of the recommendation was as follows:

1. Report on Compulsory and Security Surplus—It is recommended that the company establish 
procedures for the accurate completion and filing of the Wisconsin Compulsory and Security Surplus 
calculation, as required by s. Ins 51.80 (9), Wis. Adm. Code.

Action—Compliance. 
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Summary of Current Examination Results

This section contains comments and elaboration on those areas where adverse findings were 

noted or where unusual situations existed. Comment on the remaining areas of the company's operations 

is contained in the examination work papers.

Corporate Governance – Conflict of Interest Statements

In accordance with a directive of the commissioner of insurance, each insurer is required to

establish a procedure for the disclosure to its board of directors of any material interest or affiliation on the

part of its officers, directors, or key employees that conflicts or is likely to conflict with the official duties of

such person. A part of this procedure is the annual completion of a conflict of interest statement by the

appropriate persons. 

Examination testing determined that the company was unable to produce conflict of interest 

statements for all officers, directors and key employees for all years covered by the examination. It is 

recommended that the company amend its conflict of interest procedures to ensure that conflict of interest 

statements are completed annually, and retained, for all officers, directors and key employees. 
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VIII. CONCLUSION

Glencar Insurance Company is a property and casualty insurer that was incorporated in the 

state of Wisconsin in 1956. The company is a member of the Hannover Re Group, and is licensed to write 

in all 50 states, plus the District of Columbia. Business written includes commercial specialty programs, 

which are written on an assumed and direct basis through program managers.

During the period under examination, the company’s surplus grew by 6.9%, due to capital 

infusions in 2020 and 2022, and steady improvement in the underwriting results starting in 2022.

The current examination resulted in one recommendation. No adjustments were made to the 

company’s reported surplus.  The amount of surplus reported as of December 31, 2024, is accepted.
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IX. SUMMARY OF COMMENTS AND RECOMMENDATIONS

1. Page 24 - Corporate Governance – Conflict of Interest Statements —It is recommended that the 
company amend its conflict of interest procedures to ensure that conflict of interest 
statements are completed annually, and retained, for all officers, directors and key 
employees. 
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