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Entwicklung der Top Risiken im Laufe der Zeit 

Globale Risikolandschaft (2011-2025)1

Die 5 größten globalen Risiken bezogen auf deren Schadensausmaß

Quelle: World Economic Forum, Global Risks Report 2022, 2023, 2024, and 2025

Hinweis: 1. Im Laufe der Jahre hat das WEF die Liste der globalen Risiken angepasst und Risiken zwischen den Kategorien verschoben.
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Langfristig

Platz Risiko

1 Extreme Wetterereignisse

2
Verlust der biologischen Vielfalt und 

Zusammenbruch von Ökosystemen 

3 Kritische Veränderung der Erdsysteme

4 Knappheit der natürlichen Ressourcen

5 Fehl- und Desinformation

Top 5 Risiken – Gelistet nach Zeithorizont
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10 Jahre2 Jahre

Kurzfristig

Platz Risiko

1 Fehl- und Desinformation

2 Extreme Wetterereignisse

3
Bewaffnete Konflikte auf staatlicher 

Ebene

4 Gesellschaftliche Polarisierung

5
Cyber-Spionage und Cyber-

Kriegsführung

2024/2025

Global Executive Opinion Survey: Deutschland 

Platz Risiko

1 Arbeitskräfte- und/oder Fachkräftemangel

2 Wirtschaftlicher Rückgang

3 Zwangsmigration / Unfreiwillige Migration

4 Fehl- und Desinformation 

5 Energieversorgungs-engpass/-Knappheit

wirtschaftlich ökologisch geopolitisch gesellschaftlich technologisch

Quelle: World Economic Forum Global Risks Report 2025



D&O –
Marktdynamik 



D&O Market Dynamics

2024-2025

Minimum 

Premiums

D&O pricing 

reached rock-

bottom in 2016

Favourable Market

Declining D&O pricing, 

ample capacity, 

broadening coverage, 

and robust competition

Cyan Decision, 

March

2018 leading to 

concurrent state 

and federal IPO 

claims

Rate Push

Moderate D&O rate 

increases, targeting US 

exposed companies

2019 Challenging 

D&O Market

• Shrinking capacity 

& notable lack of 

competition 

(especially for US 

IPOs)

• Escalating rate 

increases average 

+100%

• Some insurers exit 

the market

COVID Pandemic

• Global lockdown measures

• Supply chain shortages & 

impact on labour

• Creates fear factor in 

insurance market

2020 Volatile D&O 

Market

• Limit management, 

extreme push for 

rate & higher 

retentions

• Side A pricing 

“played catch-up”

• Loss development 

from 2014-2019 

claims significantly 

deteriorates

COVID 

Measures 

Persist

Record 

number 

of SPAC IPOs

2021 green shoots 

appearing

• New capacity led 

by D&O insurance 

veterans – capacity 

with unimpaired 

claims reserves

• Premium increases 

begin to decelerate 

later in the year

• Stock market 

volatility leading to 

dearth of IPOs

• Russia-Ukraine 

conflict begins, 

sparking energy 

crisis

• Rising interest rates 

and Inflation

Rapid improvement 

in D&O Market

• Insurers in growth 

mode

• Lack of IPO/SPAC 

new business 

generates strong 

competition on 

traditional risks

• In Q2 22, first time 

in 18 quarters total 

programme rate 

decreases 

• Ukraine & ME wars 

ongoing

• Inflation & Energy 

prices remains volatile 

despite corrections

• Climate change 

catastrophes frequent

• Regional Economic 

disparities

• Trump Administration 

impact?

Continued softening of 

D&O market

• Aggressive competition 

amongst insurers

• Limited IPOs continue 

to put pressure on 

premium income

• Rate decreases ‘the 

norm’

2019-20 ~$1.5bn in derivate claim settlements vs ~$1.3bn 

in all 2011-2018

2020-21 Notable reduction in SCAs filed

2022 SCA filing pace 

continues at reduced level but 

still a backlog of both SCAs 

and derivative claims

202320222021202020192017-18

Market Evolution 

2023 & 24 SCA filings level have stabilised whilst 

severity tracks down (excl $1b+ settlements)

2002 - 2016

2017-19 More than 400 Securities Class Actions (SCA) 

filed each year
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Sanctions

Russia

Ukraine

Belarus

ESG
Sustainability & 

Climate Change 
Related Disclosure 

inc new SEC Rules

Greenwashing

AI washing

Activist Investors 

campaigns

Cyber Security

Data privacy breach 

related Exposure

NIS2 cybersecurity

directive in the EU. 

New SEC rules on cyber 

security governance &

incidents disclosure 

Regulatory 

Activity
In the US: New 

enforcement regime 

with renewed focus 

on individual liability 

& Whistleblowers 

Record awards

M&A 
Corporate 

Restructuring

SPACs & De-SPACs

Spinoffs

Economic 

Recession

Insolvency fall 

out

Inflation

Securities Class 

Actions Lawsuits 

in the US, timid 

start in Europe

Litigation 

Funding

A mature & 

established 

industry in the UK 

& the EEA

Board 

diversity

Sales & 
Distribution 

Practices

Covid-19 

Lasting

impact

PFAS

Underwriting 

scrutiny is up 

Multiple sectors 

are under 

scrutiny

Changing Landscape & Underwriters Focus
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D&O –
Preisentwicklung 



https://app.powerbi.com/groups/me/reports/b8862820-83ad-474a-89d5-c343ee355b7d/?pbi_source=PowerPoint


Blick auf Lloyd’s



Blick auf Lloyd’s

Lloyd’s Risk Codes / Market Bulletin Ref: Y5463 vom 24.07.2025

• “Lloyd’s prescribes risk codes for the purposes of recording and categorising the business written 

by syndicates in the market. Managing agents are required to allocate all policies entered into to 

one or more of the risk codes, in accordance with the guidance Lloyd’s provides. From time to 

time, we add or remove risk codes, or amend the definitions to ensure that the risk codes 

continue to accurately reflect the business being written by syndicates.”

→D&O:  D2, D3, DD, D1, DA, DB, D4 and D5

Triangulations:

• LMA underwriting triangulations, now called Underwriting Development Triangles (UDTs): 

historical data reports used for analyzing and predicting insurance losses and development within 

the Lloyd's market. 

• These reports contain information on premiums, acquisition costs, and claims, and are used to 

understand long-term underwriting performance. 

LMA Risk Codes
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Blick auf Lloyd’s
LMA Risk Codes
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D&O –
Aktuelle 
Situation



D&O – Aktuelle Situation (Renewal 01.01.2026) 

Renewal Ratio (Erneuerungsquote) 

Portfolio Pressure (Bestandsdruck) –

ein umgekehrt proportionales Verhältnis?

Kapazitäten im Underwriting

Wachstumsziele / Prämienvolumen 

Zielvorgaben Bestand / Neugeschäft

Target Loss Ratio
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quantitativ

Weiterhin steigende Anzahl an 

Risikoträgern verfügbar in D / EU / 

Lloyd‘s / Bermuda

Mehrjahresverträge/LTAs für 2 bis 3 Jahre

Nachlass in 2. Versicherungsperiode / 

Roll-Over / Break Clauses

Schadenlast?



D&O – Aktuelle Situation (Renewal 01.01.2026)

Kontinuität / Warranty Statement / 

§ 2 VVG

Nachmeldefristen, automatisch/ integriert; 

Zuschlagssätze; weiterhin unverfallbar

Bedingungen

im aktuellen Geschäftsumfeld – Umgang 

mit Insolvenz(ausschluss)
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qualitativ

Change of Control / Anzeigepflicht / 

automatischer Einschluss von 

Tochtergesellschaften / Ausscheiden von 

Tochtergesellschaften / Run-Off

Industriesektoren, Bilanzsumme, 

Marktkapitalisierung, Kapitalmarkt

(Mindest)risikoanforderungen



Fazit
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Der D&O-Markt ist und bleibt höchst kompetitiv

Langfristige Stabilität sollte dabei im Fokus bleiben

Hohe Qualität in der Schadenbearbeitung wichtiger denn je zuvor
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