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Congratulations Top Agencies

This year marks the 15th annual publication of 
Insurance Journal’s Top 100 Agencies special 
report.  

       This year’s Top 100 welcomes 10 newcomers and 
agencies returning after a hiatus: Scott Insurance (James 
A. Scott and Son Inc.); Huntington Insurance; Rose 
& Kiernan Inc.; Rich & Cartmill Inc.; PCF Insurance 

Services LLC; Frost Insurance; M&T Insurance Agency Inc.; Sterling Seacrest Partners Inc.; 
Christensen Group; and Associated Insurance Management LLC.
 This year’s Top 20 Agency Partnerships held strong with 19 agency partnership groups 
returning to the list and one newcomer: ANE Agency Network Exchange LLC. 
 And what about the Future Top 100? While the following agencies didn’t make the cut 
in 2019, their total P/C revenue came very close. Special mention goes out to the following 
agencies:

Future Top 100
Paramount Exclusive Insurance Services Inc.
Kapnick Insurance Group
Otterstedt Insurance Agency
SouthGroup Insurance and Financial Services LLC
Harden
Kaplansky Insurance
Lamb Insurance Services
Ross & Yerger Insurance
The Advantage Group LLC
Eagan Insurance Agency LLC

 Insurance Journal’s Top 100 and Top 20 Agency Partnerships reports would not be possible 
without the willing participation of all of the agencies, brokerages and agency groups that 
have shared their information over the years. All information in this report is gathered from 
voluntary online submissions and best estimates based on other public information sources. 
 We thank the many agencies that have contributed and invite others that have never 
submitted information for the report to consider it next year. Be proud of what you have 
accomplished.
 For questions, comments or criticisms, write to us at Insurance Journal. And congratulations 
to this year’s top agencies!

Insurance Journal’s Top 100 and 
Top 20 Agency Partnerships reports 
would not be possible without the 
willing participation of all of the 
agencies, brokerages and agency 
groups that have shared their 
information over the years.
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Captives Remain Profitable, Continue to Outperform Commercial 
Insurers, Reports A.M. Best

U.S. captive insurance companies 
rated by A.M. Best continued their 
run of strong financial results in 

2018, as well as their outperformance of 
the segment’s counterparts in the commer-
cial casualty sector, according to an A.M. 
Best special report.
 The new Best’s Special Report, titled, 
“Rated Captives Continue to Build Upon 
Strengths,” states that the rated captive 
composite reported a pretax profit of 
approximately $1.1 billion. Although 
this result is down 16% from the $1.3 
billion reported in 2017, the market 
remained profitable. The composite 
posted a post-dividend combined ratio 
of 96.0% in 2018 and a net underwriting 
profit of $160.0 million. Net premiums 
written increased in 2018 by 4.4% as well, 
reversing the 6.7% decline reported in the 
previous year, driven mainly by premium 
increases in medical professional liability 
and commercial multi-peril insurance lines 
of business.

 A.M. Best said its favorable view of 
the captive segment is driven partly by 
the “segment’s continuously positive 
underwriting results every year,” which the 
rating agency said are “testament to the 
segment’s close alignment of interests with 
stakeholders and deeply ingrained risk 
management culture.”
 The favorable view also reflects the 
composite companies’ “exceptionally 
conservative reserve philosophies and 
their close proximity to insureds, which 
allows them the ability to quickly identify 
and manage risk as it emerges,” A.M. Best 
added.
 A.M. Best said its captive composite 
also continues to outperform the broader 
commercial market, as the 88.8% five-
year combined ratio average compares 
favorably with the 99.9% posted by the 
commercial composite. Between 2014 and 
2018, captives added $3.1 billion to their 
year-end surplus and paid $1.6 billion in 
stockholder dividends and $1.9 billion in 

policyholder dividends. Therefore, $6.6 
billion during this period remained with 
the captives or was paid back to their 
policyholders and stockholders instead 
of going to the commercial market. The 
performance of risk retention groups 
(representing 15% of A.M. Best’s captive 
composite premium) weakened in 2018 
compared with 2017, with a combined ratio 
of 100.3%, nearly six percentage points 
worse than the previous year.
 “Captive insurers remain nimble and 
stable despite headwinds from low interest 
rates, changes in U.S. tax law and pro-
longed periods of soft market conditions, 
which also demonstrates how well these 
companies readily identify emerging risks, 
as well as their ability to take advantage 
of reinsurance pricing when opportunities 
arise,” said the rating agency.
 The report also notes that captives “in 
general tend to stay away from alternative 
investment strategies” despite the low 
interest rate environment.  

News & Markets

‘Captive insurers remain 
nimble and stable despite 
headwinds from low inter-
est rates, changes in U.S. 
tax law and prolonged 
periods of soft market 
conditions, which also 
demonstrates how well 
these companies readily 
identify emerging 
risks, as well as 
their ability to 
take advantage 
of reinsurance 
pricing when 
opportunities 
arise.’
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Wildfire Bill
“They have found a way to finance how to 
pay for the fires, not how to stop the fires.” 
— Attorney Michael Aguirre, who represents 
two Pacific Gas & Electric customers who want 
the federal judge overseeing the company’s 
bankruptcy to strike down a new California law 
to shore up the state’s electric utilities in the face 
of disastrous wildfires, argues the law violates 
the rights of utility customers and taxpayers by 
making it easier to raise electric rates.

Recipe for Disaster
“Failing to hold those with serious 
violations accountable could be a recipe for 
disaster.”
— New York state Comptroller Thomas 
DiNapoli said, regarding a state audit alleging 
food safety inspectors in New York state failed 
to take action in response to hundreds of 
serious health code violations. DiNapoli’s office 
analyzed 984 violations categorized as Class I – 
the most serious classification. They found that 
73% of the violations resulted in no significant 
enforcement action, such as a fine or closure. 

Truth, not Money
“The purpose of the lawsuit is not to get 
some minuscule amount of money. They 
won’t even notice that. … It’s to get at the 
truth.”
— Louisiana attorney Antonio “Tony” LeMon 
on why he filed a lawsuit against the NFL over 
a 2019 playoff “no-call” that helped the Los 
Angeles Rams beat the New Orleans Saints and 
advance to the Super Bowl. LeMon’s suit, which 
he filed with three others, seeks $75,000 in 
damages, an amount that allows the action to 
stay in state court. The suit alleges fraud by NFL 
officials over the blown call. 

Declarations

60%
The percentage of Allstate Corporation’s 
estimated catastrophe losses for the month 
of June that the insurer attributes to four 
severe wind and hail weather events that 
primarily impacted Texas. Allstate estimat-
ed June’s total catastrophe losses at $309 
million, pre-tax ($244 million, after-tax). 

$700,000
Authorities say the owners of a New Jersey contracting firm stole nearly 
this amount from homeowners and subcontractors they were supposed 
to use to make repairs to homes damaged by Superstorm Sandy. The 
accused, a couple, operated Coastal Restorations & Construction of N.J.

Figures
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People
National
 The Vertafore technology 
users net-
work, NetVU, 
has named 
Linda Dodson 
as executive 
director. 
Dodson’s 
career has 
included work in an insurance 
agency and with agency carri-
ers. She began her insurance 
career with Rand Insurance 
Inc. in Riverside, Conn., in 
roles as producer, personal 
lines account manager and 
operations manager. Dodson 
moved to the carrier side with 
Chubb in 1998 when she took 
on positions with business 
units developing agent 
electronic business strategies 
for sales and retention. While 
at Travelers Insurance from 
2009 to 2016, she worked to 
integrate agency management 
systems, oversaw personal 
lines agency and field sales 
solutions, and led a team 
that supported more than 
2,800 agency locations. She is 
joining NetVU from Dodson 
Experience Corp., a consul-
tancy focused on insurance 
marketing, sales and user 
experience. Dodson succeeds 
Kitty Ambers, who was named 
CEO in 2016. Ambers is now 
with AVYST, a Dallas sales and 
risk management products 
company.

East
 Everest Insurance has 
hired Jennifer King to its Life 
Sciences team based in the 
company’s Boston, Mass., 
office. In this role, King will 
have underwriting responsibil-
ity for the recently-launched 
Life Sciences multiline package 
product. She has nearly a 
decade of industry experience, 

most recently working as an 
account executive within the 
Global Technology Practice at 
Travelers.

 SterlingRisk Insurance, a 
Woodbury, N.Y.-based, inde-
pendently owned insurance 
brokerage, has hired Angelina 
M. Bocanegra as alternative 
market program director. In 
this role, 
Bocanegra 
will manage 
strategic 
growth within 
SterlingRisk’s 
Alternative 
Market 
Insurance Solutions Division, 
which provides alternate 
options to SterlingRisk retail 
partners for business that falls 
outside of traditional program 
activity. She will also help 
add ancillary lines to enhance 
existing programs. Bocanegra 
comes to SterlingRisk from 
JLNY Group LLC, in Woodbury, 
N.Y., where she served as 
small business commercial 
underwriter and personal lines 
manager before assuming the 
position of marketing manager 
in its Business Development 
division. Prior to joining JLNY 
Group, she was a wholesale 
service manager and team 
leader at Access General 
Agency, an account manager at 
CBS Coverage Group and a per-
sonal lines account executive at 
Brewster, Allen & Wichert.

 Everest Insurance has hired 
Dawn Gregg as a vice president 
within the Risk Management 
division. In this role, Gregg 
will focus on growing the 
Everest Insurance portfolio 
of large primary casualty risk 
management accounts within 
the Eastern region. She will 
be based in the New York City 

office and report to Christopher 
McKeon, head of Commercial 
Casualty & Risk Management. 
Gregg was most recently a vice 
president at AIG, responsible 
for the portfolio management 
of several regional offices. 

Southeast
 Pinnacle 
Actuarial 
Resources 
Inc. has 
hired 
Christopher 
J. Schubert 
as a 
consulting actuary in the 
firm’s Atlanta office. Schubert 
has more than eight years of 
property and casualty actuarial 
experience. Prior to consulting, 
Schubert worked for a primary 
insurance carrier where he was 
responsible for setting the loss 
and expense reserves for its 
personal automobile liability, 
motorcycle and umbrella lines 
of business. Pinnacle is an 
independent, full-service 
actuarial firm focused on the 
property and casualty insur-
ance industry. Headquartered 
in Bloomington, Ill., the firm 
also has offices in Atlanta, 
Chicago and San Francisco. 

 Florida-based Olympus 
Insurance Co. has added 
Nathan Kochilaris as the com-
pany’s new Southwest Florida 
Sales manager. Kochilaris will 
work under Crystal McInnis, 
vice president of Sales and 
Marketing. Kochilaris previous-
ly worked as a branch manager 
for Bank of America before 
launching his career in the 
insurance industry with Brown 
& Brown Insurance Agency 
in 2008. His past experience 
includes serving as team lead-
er, account manager and risk 
advisor working with multiple 

Florida insurance agencies in 
Sarasota. Kochilaris has more 
than five years of experience 
writing Olympus policies which 
he will apply to his new role as 
Regional Sales manager.

South Central
 EPIC Insurance Brokers and 
Consultants, a retail property 
and casualty insurance bro-
kerage and employee benefits 
consultant, has added Principal 
Ed Oravetz, Principal Keith 
McNeely, Principal David 
Potts, Client Executive Elisha 
Johnson and Client Manager 
Marilu Alejandre to its 
employee benefits consulting 
practice in Houston. This 
group of employee benefits 
consulting professionals joins 
EPIC from Marsh & McLennan 
Agency — Southwest in 
Houston where they worked 
together for more than three 
years. Oravetz, McNeely, Potts, 
Johnson and Alejandre will 
share responsibility for new 
business development and for 
the design, implementation, 
servicing and management of 
Employee Benefits Programs, 
focusing on the needs of mid-
dle-market companies across a 
range of business and industry.

 Waukee, Iowa-based insur-
ance services 
firm, Holmes 
Murphy, 
added Don 
Harrison as 
vice president 
of Business 
Development 
for South and Central Texas. 
Based in Houston, Harrison 
will lead Holmes Murphy’s 
business development and 
client relationship services. 
He brings more than 25 years 
of experience in healthcare 

Linda Dodson

Angelina Bocanegra

Christopher Schubert

Don Harrison

continued on page 18
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People

as well as broader human 
resources consulting and 
technology services to the role. 
Harrison was most recently as 
the managing consultant of the 
Willis Towers Watson Houston 
and Austin offices. 

 EC3 Brokers US appointed 
James Norris as chief actuary 
and Terry Holley as senior 
vice president in Dallas. 
Norris joined C3 from Lapis 
Resources, where he was 
president. Norris has more 
than 25 years of experience in 
the insurance and reinsurance 
industry. Holley spent the past 
year working as a consultant 
to develop a new start-up 
managing general agency 
(MGA). Throughout his career, 
Holley has worked closely 
with MGAs and captives to 
develop reinsured programs 
in several lines of business. He 
was previously a director at 
Wellington Insurance Group. 
Formed in 2013, EC3 Brokers is 
a privately held independent 
commercial lines Lloyd's bro-
ker, headquartered in London 
with subsidiaries in Dallas and 
Dubai's DIFC.

Midwest
 Specialty insurer Beazley has 
hired Matt Gullickson as cyber 
and technology underwriter. 
Based in Chicago, he will cover 
the Midwest region. Gullickson 
joined Beazley from Arthur 
J. Gallagher, where he was a 
cyber and professional liabil-
ity senior account executive. 
Before that, he was an account 
executive responsible for 
municipal, educational and 
non-profit organizations at 
AJG. 

 Grange Insurance, based in 
Columbus, Ohio, appointed Jill 

Wagner Kelly 
as executive 
vice presi-
dent, chief 
distribution 
and affiliate 
officer. As 
president 
of Grange affiliate, Integrity 
Insurance, headquartered 
in Appleton, Wisconsin, 
Wagner Kelly has led the 
company to five straight years 
of above-market growth and 
profit through partnership 
with independent agents. 
Wagner Kelly will expand 
her current role to lead Sales 
and Marketing efforts for the 
combined Grange and Integrity 
enterprise. 
 Wagner Kelly started her 
career as a personal lines 
underwriter with Acuity 
Insurance before moving into 
leadership roles at Secura 
Insurance. She joined Integrity 
Insurance in 2010 as the com-
mercial lines vice president and 
was promoted to the president 
role shortly after.

 Corvus Insurance, an 
insurtech specializing in 
commercial insurance, has 
hired Amanda Stantzos as vice 
president of Cyber 
Underwriting, based in the 
company’s new location in 
Chicago. Stantzos joins Corvus 
from NAS Insurance Services, 
where she was assistant vice 
president of Underwriting, 
specializing in cyber liability 
and technology errors and 
omissions (E&O). Stantzos 
will lead the new Corvus 
office location in Chicago. She 
is joined by Leslie Perkins, 
territory manager for the 
Midwest, who joined Corvus in 
April. The team will work with 
brokers across the Midwestern 
U.S.

West
 CSAA 
Insurance 
Group has 
named Paul 
Acevedo 
executive vice 
president and 
chief informa-
tion officer. 
CSAA has also 
named Marlys 
Rodgers chief 
information 
security 
officer. 
 Acevedo leads CSAA’s 
technology organization, with 
responsibilities including con-
sumer- and agent-facing digital 
experiences. Acevedo joined 
CSAA in 2011 and has served 
in executive leadership roles 
for digital, data, telematics 
and business architecture. 
Prior to that, he held product 
and marketing leadership 
positions at BMC Software, ITM 
Software, Sun Microsystems 
and Terraspring. 
 Rodgers will drive security 
strategy and day-to-day secu-
rity operations. She’ll be based 
in the company’s Glendale, 
Ariz., office. Prior to CSAA, she 
worked at PayPal as head of 
technology oversight and risk 
and compliance officer. Prior to 
PayPal, Rodgers held a variety 
of roles in technology and risk 
at American Express.

 TigerRisk Partners LLC 
has named Lindsey Frase as 
a partner and member of its 
North American current client 
division. Frase will report to 
Wade Gulbransen, global head 
of reinsurance. Frase started 
her reinsurance industry career 
working for Guy Carpenter. 
In 2006, she joined Willis Re. 
Frase will be based in San 
Francisco, Calif.

 Concord, Calif.-based Union 
General Insurance Services 
has added five people to its 
team. Included in that group 
are two managing directors: 
Scott Lane for Oregon and 
Nevada and Ben Bailey for 
Southern California. Lane has 
18 years of wholesale and retail 
experience. He previously 
worked at Deans & Homer. 
Bailey has nearly 20 years of 
experience. He was previously 
with Robert Moreno Insurance 
Services. 
 Also added were: Vivian 
Valdez, a trucking and public 
auto underwriter who was 
previously with Robert 
Moreno as a commercial 
auto underwriter; Jacqueline 
Contreras, a commercial 
underwriter who was most 
recently with Robert Moreno as 
a commercial underwriter; and 
Eamonn Conwell, agency rela-
tionship specialist for Southern 
California, who was most 
recently with Robert Moreno 
as a business development 
manager.

 San Diego, Calif.-based 
Cavignac & Associates has 
named Deane Camateros 
as an account administrator 
within the agency’s employee 
benefits department. In this 
new role, Camateros is charged 
with assisting the department’s 
account manager with the daily 
service activities for each 
client’s benefit offerings. 
Prior to joining Cavignac & 
Associates, Camateros was 
most recently a benefit analyst 
for Marsh & McLennan Agency. 
Her earlier work experience 
includes having been a techni-
cal writer for General Atomics, 
a business analyst for Taiyo 
Yuden and a technical writer 
for five years for Gen-Probe 
(now Hologic.) 

Jill Wagner Kelly Paul Acevedo

Marlys Rodgers

continued from page 16
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East
The Hilb Group, 
360 Corporate Benefit Advisors
 The Hilb Group LLC has acquired New 
England-based 360 Corporate Benefit 
Advisors. The transaction became effective 
May 1, 2019.
 With offices in Fairfield, Conn., and 
Wayland, Mass., 360CBA is an employee 
benefits consulting firm providing 
insurance brokerage, administration and 
advisory services to businesses primarily 
in the Northeast.
 All of 360CBA’s employees, including 
Agency Leaders Paul Lambert, Sean 
Carney, Jason Jaworoski and Steve 
Nadeau, are joining THG and will continue 
to operate under 360CBA’s existing name.
 THG is a middle market insurance agen-
cy headquartered in Richmond, Va. The 
company now has 80 offices in 19 states.

Brown & Brown of Massachusetts, 
Twinbrook Insurance
 Brown & Brown of Massachusetts LLC 
has acquired substantially all of the assets 
of Twinbrook Insurance.
 Founded in 1960, Twinbrook Insurance 
provides property and casualty insurance 
products and services to customers 
throughout New England and Florida. 
The firm has a large concentration in the 
hospitality and aviation industries.
 Following the transaction, the 
Twinbrook Insurance team will operate as 
a new stand-alone office within Brown & 
Brown’s Retail Segment and will continue 

doing business under the leadership of Joe 
Rizzo, the sole shareholder of Twinbrook 
Insurance Brokerage Inc. and Twinbrook 
Insurance Agency Inc., from its existing 
locations in Braintree, Mass.; Holbrook, 
Mass.; Hyannis, Mass.; and Kingston, Mass.
 Brown & Brown’s new Twinbrook office 
will also maintain a presence in Broward 
County, Fla.
 Brown & Brown Inc. is an insurance 
brokerage firm providing risk management 
to individuals and businesses.

The Hilb Group, Pfister Insurance
 The Hilb Group LLC has acquired 
Delaware-based Pfister Insurance Inc. The 
transaction became effective June 1, 2019.
 Located in Dover, Pfister is a full-service 
property and casualty agency. Pfister’s 
agency leaders, Mel Warren, Jim Watkins 
and Scott Foltz, will continue to lead the 
agency’s associates out of the current office 
location.
 THG is a middle market insurance 
agency headquartered in Richmond, Va., 
and is a portfolio company of Boston-based 
private equity firm, Abry Partners.

World Insurance Associates, 
Links Insurance Services
 World Insurance Associates LLC, an 
independent insurance agency headquar-
tered in Tinton Falls, N.J., has acquired 
Links Insurance Services LLC of Wall, N.J., 
on June 13, 2019.
 Links Insurance Services LLC was 
established in October 2001. 
 WIA offers personal and business 
insurance in 50 states. 

 The Links acquisition brings WIA’s 
current annual run rate revenue to more 
than $50 million. The company specializes 
in transportation, hospitality, self-storage 
facilities, construction (surety), manufac-
turers and law firms. WIA also provides 
group benefits and property and casualty 
insurance to companies of all sizes.

South Central
LP Risk, Houston Surplus Lines
 Texas-based managing general agency 
and surplus lines broker, LP Risk, has 
acquired the assets and operations of 
Houston Surplus Lines, an independently 
owned wholesale insurance brokerage.
 Houston Surplus Lines team will 
become a part of LP Risk and will expand 
the company’s presence in Texas.
 Founded in 1994, Houston Surplus Lines 
has long standing agency relationships in 
Texas. Specialties and areas of expertise 
include commercial property and casualty, 
professional, garage and personal lines. 
Along with knowledge and expertise, the 
company will bring numerous binding 
authority contracts to LP Risk’s expanding 
platform of markets.

Arthur J. Gallagher & Co., 
BluePeak Advisors
 Arthur J. Gallagher & Co. has acquired 
BluePeak Advisors LLC, headquartered in 
Bartonville, Texas.
 With employees operating across the 
United States, BluePeak Advisors assists 
health plans, employers, pharmacy benefit 
managers, pharmaceutical companies and 
other health care alliance companies with 
Medicare and Medicaid operational and 
compliance issues.
 Babette Edgar, Sherry Pound and their 
associates will continue to operate from 
their current locations under the direction 
of Seth Friedman, Health Plan Services 
leader for Gallagher’s employee benefits 
consulting and brokerage operations.
 Arthur J. Gallagher & Co., a global 
insurance brokerage, risk management and 
consulting services firm, is headquartered 
in Rolling Meadows, Ill.

Business Moves

continued on page 22
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Business Moves
consulting services firm, is headquartered 
in Rolling Meadows, Ill.

Southern Harvest, Confie 
 Confie, a national provider of personal 
and commercial lines insurance, is 
acquiring Southern Harvest Insurance. The 
move will broaden Confie’s U.S. presence 
to include Georgia and further develop its 
presence in Alabama.
 Southern Harvest is a non-standard auto 
insurance provider with 24 locations in 
Georgia and five in Alabama. 
 Confie CEO Cesar Soriano said Southern 
Harvest’s foothold in the state of Georgia 
will bolster its strategic growth plan as it 
enters a new market.
 Southern Harvest is Confie’s first 
strategic acquisition in the state of Georgia 
and the first step in the broker’s plan to 
continue to grow in that market. Confie’s 
continues to grow its personal lines busi-
ness, strengthening its presence in existing 
markets and into new ones.
 Established in 2008, Confie is a 
national insurance distribution company 
primarily focused on personal lines and 
small commercial insurance. The company 
has market positions in California, Arizona, 
Texas, Florida, Washington, Tennessee, 
Oregon, Massachusetts, New York, New 
Jersey, Nevada, New Mexico, Illinois, 
Indiana, Alabama, Kansas, Wisconsin, 
South Carolina, Missouri, Idaho, Georgia 
and Louisiana.

West
AssuredPartners, RIS Insurance Services
 AssuredPartners Inc. has acquired RIS 
Insurance Services of Anacortes, Wash.
 The team of 40 RIS Insurance Services 
employees will remain under the opera-
tional leadership of Jim Jermyn and Bill 
Gillespie. The agency currently reports $7 
million in annualized revenues.
 RIS Insurance Services offers personal 
and commercial insurance, and specializes 
in truck insurance.
 Lake Mary, Fla.-based AssuredPartners 
Inc. acquires and invests in insurance 
brokerage businesses across the U.S. and in 
London.   

Midwest
Virtus, Cobbs Allen
 Insurance brokerage, Virtus, has 
acquired Cobbs Allen’s Kansas City 
employee benefits practice. This acqui-
sition supplements Virtus’ Kansas City 
presence and adds depth and expertise to 
its employee benefits practice group.
 Virtus was founded in Kansas City in 
2013 with a focus on building a next gener-
ation insurance brokerage and consulting 
firm. Virtus subsequently has added offices 
in Chicago and Fort Collins.
 Virtus CEO Andrew Gray said in a press 
release that the company “will continue 
investing in high quality teams and people 
to enhance our client solutions and add 
scale to our business. 
 Cobbs Allen is headquartered in 
Birmingham, Alabama. Cobbs Allen will 
continue to maintain a property/casualty 
presence in Kansas City.

DOXA Insurance Holdings, 
Financial Risk Solutions
 DOXA Insurance Holdings LLC, a pri-
vately held holding company based in Fort 
Wayne, Indiana, has acquired Financial 
Risk Solutions Inc., the Chicago-based 
parent of the Chill-Pro Insurance Program. 
The program provides comprehensive 
commercial HVAC service contract insur-
ance and product warranty insurance.
 Financial Risk Solutions President 
Jim Wilson and his staff will maintain 
operations, retain the Financial Risk 

Solutions and Chill-Pro names, and remain 
headquartered in Chicago.
 DOXA Insurance Holdings partners 
with and acquires small to medium, 
independent managing general agencies 
with established brand recognition in their 
niche markets, consistent track records 
of success, and whose ownership seeks a 
business succession option without limit-
ing or sacrificing full control of operations. 

Southeast
Arthur J. Gallagher & Co., 
Stonehenge Insurance Solutions,
 Arthur J. Gallagher & Co. has acquired 
Palm Beach Gardens, Fla.-based 
Stonehenge Insurance Solutions Inc. 
 Founded in 2007, Stonehenge Insurance 
Solutions offers commercial insurance 
products and consulting services to profes-
sional employer organizations and staffing 
clients throughout the United States. 
 Stonehenge delivers specialized 
products such as worker’s compensation; 
professional, employment practices, gen-
eral and cyber liability; commercial, hired 
and non-owned auto; workplace violence; 
umbrella coverages; and other customized 
products. 
 Jeff Rendel, Troy Reynolds, Chris 
O’Connor and their associates will relocate 
to their new offices in Tequesta, Fla., this 
month under the direction of Peter Doyle, 
head of Gallagher’s Southeast region retail 
property/casualty brokerage operations.
 Arthur J. Gallagher & Co., a global 
insurance brokerage, risk management and 

continued from page 19
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Closer Look: Condos

condominium statute and based on the 
ISO CP 00 17.
 How do the unit owners’ policies read? 
If you live a truly blessed life, all of the unit 
owners have property policies in place, 
and they are also with admitted carriers 
(hoping that maybe the unit owners’ 
policies were issued by the same company 
that issued the association policy) and are 
based on the ISO HO 06.
 With all of that behind us, let’s look 
for an answer to our question. Is the unit 
owner responsible for this damage?
 If the condo association is covered on an 
ISO Condominium Association Coverage 
Form with Special Causes of Loss (CP 00 17 
& CP 10 30), here’s some controlling policy 
language:
 F. Additional Coverage Extensions
Water Damage, Other Liquids, Powder Or 
Molten Material Damage
 If loss or damage caused by or resulting 
from covered water or other liquid, 
powder or molten material damage loss 
occurs, we will also pay the cost to tear 
out and replace any part of the building 
or structure to repair damage to the 
system or appliance from which the water 
or other substance escapes. This Coverage 

Burst Sewer Pipes, Condos, and Coverage

By Patrick Wraight

An interesting question came in to 
the Academy of Insurance recently, 
edited below for space and to avoid 

disclosing any identifiable details.
 “I live in a condo building. A sewage 
pipe burst, causing damage to my unit and 
a few other units. An adjuster came out 
representing the association’s policy and 
said that the association’s policy would 
likely not respond to the damage to the 
individual units. Is that right?”
 This question represents one of the 
reasons that condominium insurance 
is a complicated matter. When multiple 
entities own a piece of property, who 
ultimately is responsible for that property? 
Let’s look at what a condominium is.
 A condominium is a form of property 
ownership. According to Black’s Law 
Dictionary Online, a condominium is: real 
property consisting of several individual 
units and where an owner has title to an 
individual unit with shared ownership 
of common areas (lobby, roof, parking, 
elevator). Typically, the common areas are 
managed by a homeowners’ association 
and makes sure that maintenance is col-
lected and that the covenants, conditions 

and restrictions are adhered to by owners.
 There are some potential issues that 
can arise in this form of ownership. A unit 
owner owns their portion of the building 
and becomes a member of an association 
of owners who (as an association) share 
ownership of the buildings, grounds, and 
other common elements (like a pool, gym, 
or office). If we go back to our original 
question, who is responsible when multi-
ple units are damaged?
 That’s still not an easy question to 
answer because we may have to examine 
four different documents to figure it out. 
 How does the state condominium 
statute read? If you’re lucky, it is detailed, 
setting aside certain responsibilities for 
the association and the unit owners, and it 
has been tested by your state’s courts and 
stood up to different challenges.
 How do the association documents 
read? If you’re really lucky, they are in 
complete compliance with state statutes, 
give the responsibilities of both parties in 
painstaking detail and are enforced by a 
competent board of directors.
 How does the association’s policy read? 
If you’re extra lucky, the association has 
an admitted property policy, hopefully 
drafted in compliance with the state continued on page 26
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Closer Look: Condos

Extension does not increase the Limit of 
Insurance.
 If the insured has an ISO HO-6, here’s 
some controlling policy language:
 Coverage A – Dwelling. We cover:
1. The alterations, appliances, fixtures 
and improvements which are part of the 

building contained within the “residence 
premises”;
2. Items of real property which pertain 
exclusively to the “residence premises”;
3. Property which is your insurance 
responsibility under a corporation or 
association of property owners agree-
ment; or

4. Structures owned solely by you, other 
than the “residence premises”, at the 
location of the “residence premises”.
 Still looking at the HO-6, we have to find 
one more spot.
 SECTION I – PERILS INSURED 
AGAINST. Accidental Discharge Or 
Overflow Of Water Or Steam
 12. This peril means accidental 
discharge or overflow of water or steam 
from within a plumbing, heating, air 
conditioning or automatic fire protective 
sprinkler system or from within a 
household appliance. We also pay to tear 
out and replace any part of a building 
or other structure owned solely by you 
which is covered under Coverage A and 
at the “residence premises,” but only 
when necessary to repair the system or 
appliance from which the water or steam 
escaped. However, such tear out and 
replacement coverage only applies to oth-
er structures if the water or steam causes 
actual damage to a building owned solely 
by you at the location of the “residence 
premises.”
 We see that this is probably a covered 
cause of loss for both the unit owner 
and the association. The question about 
the flooring and damage to the walls 
within the units is handled in both of these 
policies and here’s where coverage can be 
found. You will also have to look for any 
exclusions that might apply.
 If these are the policies that the associa-
tion and unit owners have and if the condo 
association bylaws require that the unit 
owner cover wall coverings and flooring. 
Or if the bylaws comply with the state 
condo statute and the state requires that 
the unit owner cover these items, coverage 
can be found on the HO-6.
 If the condo association bylaws and/
or state statute requires the association to 
cover these items, coverage could be found 
on the CP 00 17.
 If the unit owner did anything to change 
wall coverings or flooring, or they request 
a custom build out when buying the unit, 
coverage could be found on the HO-6.  

Wraight is the director of Insurance Journal’s Acad-

emy of Insurance. Email: pwraight@ijacademy.com. 

Website: www.IJAcademy.com
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About This Report: Welcome to the 15th 
annual Insurance Journal Top 100 
Independent P/C Agencies report.
 The Top 100 list is ranked by total 
property/casualty agency revenue for 2018 
and comprises only those agencies whose 
business is primarily retail, not wholesale. 
 This report also features the nation’s 
Top 20 Agency Partnerships, which can be 
found on page 32. This list includes agency 
groups such as aggregators, clusters, 
networks and franchise organizations, 
all of which play an important role in the 
independent agency system today.
 Also included is a list of the nation’s Top 
20 Bank Holding Companies and Top 20 
Banks in Insurance courtesy of the Michael 
White’s Bank Insurance Fee Income Report 
- 2019 Edition. See page 33.
 Insurance Journal wishes to thank 
all of the agencies and brokerages 

that were willing to share their 
information and cooperated in 
the process for the Top 100 and 
Top Agency Partnerships reports. 
The result is a glimpse at some 
of the nation’s most successful 
independent insurance agencies 
and brokerages.
 All information in this report has 
been garnered from voluntary online 
submissions from agencies and brokerages 
and best estimates based on other public 
information sources. There may be agen-
cies eligible for listing but for which no 
information was received or located. 
 We encourage all qualifying agencies to 
submit data for future reports. The more 
submissions Insurance Journal receives 
the more accurate and comprehensive this 
listing can be. Also, submitted data was not 
independently verified.

 A special thank you to the 2019 Top 100 
P/C Agencies report sponsor AFS IBEX.
 For more information about this report, 
contact Andrea Wells at: awells@insurance-
journal.com. 

Sponsored by

Is your agency on this list? 
Tell everyone! For reprints, 
badges, plaques and more, call 
(800) 897-9965 x125 or email us at: 
reprints@insurancejournal.com.
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Editor’s Note: * = Carrier Owned Agency; ** = Bank Owned Agency  

Insurance Journal’s 2019 Top 100 Property/Casualty Agencies 
Ranked by 2018 Total P/C Revenue

2019 
Rank

Agency Name 2018 Total P/C 
Revenue

2018 Total 
Other than P/C 

Revenue

2018 Total 
P/C Premiums 

Written

2018 Other than 
P/C Premium

No. of 
Employees

Main Office

1 HUB International Ltd. $1,435,434,756 $715,726,372 $10,500,000,000 $10,000,000,000 11,465 Chicago, Ill.

2 Lockton Companies $1,155,316,000 $550,672,000 $9,982,363,982 $19,600,000,000 7,500 Kansas City, Mo.

3 USI Insurance Services $1,087,549,902 $9,486,802 $8,592,309,888 $12,634,678,512 7,490 Valhalla, N.Y.

4 Alliant Insurance Services Inc. $1,024,784,327 $380,393,603 $6,482,618,778 $8,660,324,193 3,606 Newport Beach, Calif.

5 AssuredPartners Inc. $981,752,255 $308,185,745 $9,118,216,487 $3,419,159,234 5,726 Lake Mary, Fla.

6 Acrisure LLC $942,352,957 $450,387,399 $9,314,902,842 $5,329,904,654 6,267 Caledonia, Mich.

7 BroadStreet Partners Inc. $559,589,000 $92,711,000 $3,600,000,000 $1,329,000,000 3,170 Columbus, Ohio

8 Confie $515,000,000 $0 $1,655,000,000 $0 4,229 Huntington Beach, Calif.

9 EPIC $461,377,714 $139,703,402 $3,316,524,234 $1,764,270,284 1,900 San Francisco, Calif.

10 NFP $338,500,000 $1,286,000,000 $2,029,675,000 $17,100,000,000 5,164 New York, N.Y.

11 Risk Strategies $290,649,571 $75,867,850 $2,797,527,500 $1,265,480,000 1,355 Boston, Mass.

12 Leavitt Group $209,445,078 $82,017,615 $1,346,403,000 $1,220,325,000 1,774 Cedar City, Utah

13 Insurance Office of America Inc. $187,415,483 $25,572,442 $1,766,729,937 $377,416,458 1,143 Longwood, Fla.

14 IMA Financial Group Inc. $147,043,601 $36,796,012 $1,509,805,616 $735,333,291 678 Denver, Colo.

15 Higginbotham $139,406,000 $73,277,000 $962,800,000 $1,537,200,000 1,051 Fort Worth, Texas

16 Cross Insurance $134,000,000 $33,000,000 $803,349,697 $953,486,000 906 Bangor, Maine

17 PayneWest Insurance Inc. $115,909,533 $24,255,393 $752,408,307 $385,948,049 750 Missoula, Mont.

18 Woodruff Sawyer $114,100,000 $32,300,000 $1,023,900,000 $717,000,000 479 San Francisco, Calif.

19 Heffernan Insurance Brokers $101,773,230 $50,454,695 $775,181,762 $346,178,980 401 Walnut Creek, Calif.

20 Hylant $101,412,314 $49,568,661 $778,600,884 $2,100,000,000 686 Toledo, Ohio

21 Hilb Group $100,630,793 $40,600,913 $732,006,257 $1,114,327,273 717 Richmond, Va.

22 AIS Insurance* $99,878,000 $13,540 $633,600,000 $0 525 Cerritos, Calif.

23 INSURICA Inc. $94,391,726 $16,052,598 $633,117,798 $265,385,932 592 Oklahoma City, Okla.

24 Eastern Insurance Group LLC** $90,322,469 $20,092,689 $418,000,000 $745,000,000 434 Natick, Mass.

25 Prime Risk Partners Inc. $86,103,868 $28,528,162 $591,051,138 $621,330,833 609 Alpharetta, Ga.

26 Alera Group $82,173,000 $258,297,000 $0 $0 1,665 Deerfield, Ill.

27 TWFG Insurance Services $80,117,709 $2,389,477 $542,135,865 $16,264,076 105 The Woodlands, Texas

28 Assurance $78,042,000 $5,431 $552,376,000 $20,609,000 492 Chicago, Ill.

29 Propel Insurance $77,200,000 $14,150,000 $522,000,000 $275,000,000 339 Tacoma, Wash.

30 Westwood Insurance Agency* $75,791,523 $0 $421,961,671 $0 137 West Hills, Calif.

31 UniVista Insurance $68,534,738 $11,080,471 $405,640,537 $91,229,948 894 Miami, Fla.

32 Marshall & Sterling Enterprises Inc. $65,202,584 $12,977,396 $355,617,979 $288,218,124 440 Poughkeepsie, N.Y.

33 Baldwin Risk Partners $62,411,604 $24,383,211 $462,846,342 $275,273,177 466 Tampa, Fla.

34 TrueNorth $60,652,000 $20,512,000 $462,616,000 $341,867,000 340 Cedar Rapids, Iowa

35 Towne Insurance** $54,827,671 $15,566,018 $412,284,977 $340,040,733 396 Virginia Beach, Va.

36 Lawley Insurance $52,580,471 $28,523,561 $352,978,179 $447,297,159 407 Buffalo, N.Y.

37 Starkweather & Shepley Insurance 
Brokerage Inc.

$52,145,900 $4,869,391 $339,574,615 $136,777,641 234 East Providence, R.I.

38 Professional Insurance Associates $52,000,000 $0 $370,000,000 $0 58 San Carlos, Calif.

39 Graham Company $51,126,847 $7,627,343 $311,794,845 $90,284,920 178 Philadelphia, Pa.

40 Relation Insurance Inc. $50,330,000 $48,470,000 $437,652,000 $274,956,001 467 Walnut Creek, Calif.

41 The Horton Group Inc. $49,891,215 $30,420,026 $344,066,340 $437,253,563 344 Orland Park, Ill.

42 Houchens Insurance Group Inc. $49,576,644 $18,397,248 $338,522,000 $501,869,057 312 Bowling Green, Ky.

43 Shepherd Insurance $47,488,559 $8,624,078 $325,010,317 $382,614,000 345 Carmel, Ind.

44 Bowen, Miclette & Britt Insurance 
Agency LLC

$46,322,192 $8,927,567 $310,573,899 $91,827,579 218 Houston, Texas

45 Sunstar Insurance Group $45,000,000 $10,000,000 $375,000,000 $50,000,000 283 Memphis, Tenn.

46 LMC Insurance & Risk Management Inc. $44,743,637 $15,850,890 $311,477,446 $217,245,015 290 West Des Moines, Iowa

47 Parker, Smith & Feek Inc. $43,744,167 $21,549,337 $318,948,539 $245,635,894 248 Bellevue, Wash.

48 Scott Insurance (James A. Scott and 
Son Inc.)

$43,579,000 $20,845,000 $329,282,000 $630,420,000 309 Lynchburg, Va.

49 Ansay & Associates $40,986,433 $7,392,733 $243,381,978 $89,552,207 260 Port Washington, Wisc.

50 Gowrie Group $40,400,000 $2,000,000 $310,000,000 $32,000,000 176 Westbrook, Conn.
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Editor’s Note: * = Carrier Owned Agency; ** = Bank Owned Agency  

Insurance Journal’s 2019 Top 100 Property/Casualty Agencies 
Ranked by 2018 Total P/C Revenue

51 ABD Insurance and Financial Services $39,200,000 $43,300,000 $277,000,000 $728,000,000 300 San Mateo, Calif.

52 Huntington Insurance** $38,406,000 $18,000,000 $243,000,000 $230,000,000 355 Columbus, Ohio

53 The Mahoney Group $38,329,667 $5,882,110 $353,991,549 $110,547,414 171 Mesa, Ariz.

54 Rose & Kiernan Inc. $38,283,740 $15,225,173 $398,013,375 $960,087,581 200 East Greenbush, N.Y.

55 Premier Group Insurance $38,151,357 $0 $300,420,000 $0 30 Denver, Colo.

56 Fisher Brown Bottrell Insurance Inc.** $36,224,107 $8,251,428 $224,321,070 $85,117,937 170 Jackson, Miss.

57 Charles L. Crane Agency $36,000,000 $5,000,000 $249,000,000 $39,000,000 270 Saint Louis, Mo.

58 Robertson Ryan & Associates $35,425,000 $3,700,000 $254,000,000 $68,000,000 307 Milwaukee, Wisc.

59 Rich & Cartmill Inc. $34,827,303 $969,223 $203,880,165 $5,888,353 108 Tulsa, Okla.

60 Andreini & Company $34,409,442 $9,931,616 $239,495,848 $128,345,098 180 San Mateo, Calif.

61 PCF Insurance Services LLC $34,000,000 $6,300,000 $228,000,000 $105,000,000 118 Woodland Hills, Calif.

62 Haylor, Freyer & Coon Inc. $32,795,256 $3,100,000 $234,105,000 $87,400,000 182 Syracuse, N.Y.

63 People's United Insurance Agency 
Inc.**

$32,196,000 $2,737,000 $318,000,000 $45,000,000 154 Hartford, Conn.

64 James G Parker Insurance Associates $31,842,000 $4,845,000 $244,993,000 $73,057,000 215 Fresno, Calif.

65 Associated Benefits and Risk 
Consulting**

$31,289,600 $64,727,500 $213,932,000 $1,171,102,000 424 Minnetonka, Minn.

66 Frost Insurance** $30,984,905 $22,059,412 $186,832,986 $419,827,699 264 San Antonio, Texas

67 Bolton & Company $30,505,000 $21,878,000 $269,873,000 $422,741,640 192 Pasadena, Calif.

68 M&T Insurance Agency Inc.** $30,500,000 $6,700,000 $310,000,000 $120,000,000 161 Buffalo, N.Y.

69 Sterling Seacrest Partners Inc. $30,036,254 $9,580,721 $253,569,178 $9,580,721 200 Atlanta, Ga.

70 HNI $29,713,476 $3,686,842 $325,000,000 $50,000,000 150 New Berlin, Wisc.

71 TIS Insurance Sevices Inc. $29,616,846 $9,291,006 $178,124,654 $95,765,556 142 Knoxville, Tenn.

72 HomeServices Insurance $29,050,000 $150,000 $204,000,000 $200,000 270 Minneapolis, Minn.

73 Moreton & Company $28,983,000 $17,315,000 $656,000,000 $280,000,000 220 Salt Lake City, Utah

74 Wood Gutmann & Bogart Insurance 
Brokers

$28,973,093 $4,043,919 $245,558,015 $66,497,488 150 Tustin, Calif.

75 TRICOR $28,584,000 $4,363,000 $168,750,000 $261,388,000 211 Lancaster, Wisc.

76 Turner Surety & Insurance Brokerage 
(TSIB)

$28,453,000 $0 $199,833,000 $0 70 Paramus, N.J.

77 World Insurance Associates LLC $28,380,664 $2,645,905 $201,170,000 $66,147,000 255 Tinton Falls, N.J.

78 The Buckner Company Inc. $27,057,580 $2,907,806 $178,172,609 $55,404,240 168 Salt Lake City, Utah

79 R&R Insurance Services $26,165,525 $6,780,422 $199,286,876 $122,980,471 176 Waukesha, Wisc.

80 Rogers & Gray Insurance $25,935,009 $2,746,099 $164,403,650 $37,401,233 174 Kingston, Mass.

81 Insgroup Inc. $25,861,000 $4,269,000 $183,961,000 $50,549,000 130 Houston, Texas

82 AHT Insurance $25,725,165 $19,517,856 $164,957,771 $225,508,516 203 Leesburg, Va.

83 SullivanCurtisMonroe Insurance 
Services LLC

$24,971,000 $10,816,000 $217,091,000 $193,775,000 188 Irvine, Calif.

84 Sihle Insurance Group Inc. $24,702,538 $204,815 $202,219,686 $0 121 Altamonte Springs, Fla.

85 Cobbs Allen $24,496,827 $9,210,736 $194,306,870 $71,401,300 163 Birmingham, Ala.

86 JGS Insurance $24,369,575 $1,025,000 $89,850,000 $28,000,000 85 Holmdel, N.J.

87 Tompkins Insurance Agencies Inc.** $24,066,983 $7,996,667 $154,945,497 $121,711,205 176 Batavia, N.Y.

88 Atlas Insurance Brokers LLC $23,815,891 $301,392 $166,749,881 $2,437,886 150 Rochester, Minn.

89 Crest Insurance Group LLC $23,696,935 $4,629,976 $153,790,618 $52,786,697 146 Tucson, Ariz.

90 John M Glover Agency $23,432,531 $3,284,928 $149,042,679 $6,960,772 160 Norwalk, Conn.

91 Christensen Group $23,176,417 $10,949,150 $200,000,000 $150,000,000 150 Eden Prairie, Minn.

92 Foa & Son Corporation $23,050,000 $2,125,000 $209,545,000 $52,125,000 122 New York, N.Y.

93 Swingle Collins & Associates $21,916,804 $286,766 $167,524,244 $5,735,320 106 Dallas, Texas

94 Atlas Insurance Agency $21,336,977 $3,724,839 $165,797,434 $73,479,477 104 Honolulu, Hawaii

95 The Daniel and Henry Company $21,097,000 $5,882,000 $158,066,000 $96,101,000 183 St. Louis, Mo.

96 L/P Insurance Services $20,655,286 $7,236,017 $143,794,614 $85,595,401 147 Reno, Nev.

97 Murray Securus $20,429,000 $10,740,000 $147,083,000 $67,620,000 196 Lancaster, Pa.

98 Associated Insurance Management LLC $19,711,707 $0 $130,597,054 $0 77 Silver Spring, Md.

99 Lipscomb & Pitts Insurance $19,505,319 $8,836,733 $144,345,000 $219,399,000 125 Memphis, Tenn.

100 MJ Insurance Inc. $18,803,908 $14,260,669 $130,765,273 $863,742,068 154 Carmel, Ind.
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2019 
Rank Agency Partnership

2018 Total P/C 
Revenue

2018 Total Other 
than P/C Revenue

2018 Total P/C 
Premiums Written

2018 Other than 
P/C Premium

No. of 
 Employees Main Office

1 SIAA $1,211,398,245 $0 $8,134,760,857 $0 18,697 Hampton, N.H.

2 ISU $559,580,000 $60,125,000 $4,582,000,000 $805,000,000 2,920 San Francisco, Calif.

3 Keystone Insurers Group $499,205,360 $76,101,003 $3,637,541,712 $1,105,290,039 4,378 Northumberland, Pa.

4 SecureRisk $291,453,608 $39,223,145 $2,331,708,680 $338,520,474 10 Tucker, Ga.

5 The Iroquois Group $198,885,174 $35,000 $1,424,624,405 $0 62 Allegany, N.Y.

6 Combined Agents of America $152,296,185 $21,661,891 $1,074,469,252 $0 5 Austin, Texas

7 Renaissance Alliance Insurance Services LLC $109,262,128 $1,987,445 $705,665,275 $100,000 90 Wellesley, Mass.

8 Smart Choice $108,378,576 $2,984,444 $905,000,000 $0 57 High Point, N.C.

9 United Valley Insurance Services $99,101,335 $9,007,573 $792,810,682 $225,189,318 24 Fresno, Calif.

10 PIIB $97,002,661 $0 $752,255,100 $0 9 El Dorado Hills, Calif.

11 ANE Agency Network Exchange LLC $90,317,326 $0 $752,644,386 $0 5 Monmouth Junction, N.J.

12 Insurors Group LLC $89,580,000 $20,235,000 $537,692,000 $150,000,000 485 College Station, Texas

13 Georgia Agency Partners Inc. $68,000,000 $7,800,000 $443,200,000 $93,800,000 1 Statesboro, Ga.

14 GreatFlorida Insurance $66,433,767 $96,354 $503,286,117 $535,391 335 Stuart, Fla.

15 Brightway Insurance $63,631,922 $1,401,325 $523,244,478 $10,426,117 235 Jacksonville, Fla.

16 Networked Insurance Agents $52,093,831 $0 $283,915,665 $0 109 Grass Valley, Calif.

17 Bainswest Inc. $49,099,750 $7,834,197 $314,727,379 $128,311,769 334 Owasso, Okla.

18 United Agencies Inc. $46,000,000 $5,000,000 $379,000,000 $100,000,000 220 Pasadena, Calif.

19 The Insurance Alliance Network $37,053,881 $0 $264,486,023 $0 260 Camp Hill, Pa.

20 PacWest Alliance Insurance Services Inc. $35,650,000 $4,466,000 $270,234,000 $40,700,000 300 Fresno, Calif.

Editor’s Note: List includes aggregators, clusters, and franchise groups. 

Insurance Journal’s Top 20 Agency Partnerships 
(Ranked by 2018 Total P/C Revenue) 
Employee count for these groups does not necessarily include all affiliates responsible for total revenue.
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2019
Rank

2018 Insurance 
Brokerage Fee Income Bank Name City, State Website

1 $1,813,000,000 BB&T Corp. Winston-Salem, N.C. www.bbt.com

2 $539,000,000 Citigroup Inc. New York, N.Y. www.citigroup.com

3 $153,000,000 American Express Co. New York, N.Y. www.americanexpress.com

4 $105,000,000 Wells Fargo & Co. San Francisco, Calif. www.wellsfargo.com

5 $91,499,000 Eastern Bank Corp. Boston, Mass. www.easternbank.com

6 $89,511,000 Associated Banc-Corp Green Bay, Wisc. www.associatedbank.com

7 $80,000,000 Morgan Stanley New York, N.Y. www.morganstanley.com

8 $76,957,000 First Command Financial Services Inc. Fort Worth, Texas www.firstcommandbank.com

9 $76,171,000 Stifel Financial Corp. St. Louis, Mo. www.stifelbank.com

10 $60,453,000 Huntington Bancshares Inc. Columbus, Ohio www.huntington.com

11 $59,022,000 UBS Americas Holding LLC New York, N.Y. www.ubs.com/us/en.html

12 $49,431,000 Cullen/Frost Bankers Inc. San Antonio, Texas www.frostbank.com

13 $48,159,000 Discover Financial Services Riverwoods, Ill. www.discovercard.com

14 $47,192,000 M&T Bank Corp. Buffalo, N.Y. www.mtb.com

15 $40,481,000 Trustmark Corp. Jackson, Miss. www.trustmark.com

16 $34,990,000 Lauritzen Corp. Omaha, Neb. www.firstnational.com

17 $34,814,000 Fifth Third Bancorp Cincinnati, Ohio www.53.com

18 $32,966,000 People's United Financial Inc. Bridgeport, Conn. www.peoples.com/portal/site/peoples/

19 $32,000,000 Popular Inc. San Juan, Puerto Rico www.popular.com

20 $30,949,000 Keycorp Cleveland, Ohio www.key.com/about/index.jsp

About this report: With a few exceptions, the Federal Reserve Board requires only what it defines as “large” bank holding companies (i.e., BHCs with consolidated 
assets in excess of $1 billion) to file line item fee income like insurance brokerage. Ranking excludes several traditional life insurers that do not engage in significant 
banking activities. Source: Michael White’s Bank Insurance Fee Income Report - 2019 Edition

Top 20 Bank Holding Companies in Insurance Brokerage Fee Income	
(2018/Nationally)

Top 20 Banks in Insurance Brokerage Fee Income 
(2018/Nationally)

2019
Rank

2018 Insurance 
Brokerage Fee Income Bank Holding Company Name City, State Website

1 $1,809,000,000   Branch Banking and Trust Company  Winston Salem, N.C.   www.bbt.com

2 $498,000,000   Citibank, N.A.  Sioux Falls, S.D.   www.citibank.com

3 $122,054,000   BancorpSouth Bank  Tupelo, Miss.   www.bancorpsouthonline.com

4 $91,499,000   Eastern Bank  Boston, Mass.   www.easternbank.com

5 $89,511,000   Associated Bank, N.A.  Green Bay, Wisc.   www.associatedbank.com

6 $68,018,000   Towne Bank  Portsmouth, Va.   www.townebank.com

7 $49,431,000   Frost Bank  San Antonio, Texas   www.frostbank.com

8 $48,158,000   Discover Bank  Greenwood, Del.   www.discovercard.com

9 $47,192,000   Manufacturers and Traders Trust Company  Buffalo, N.Y.   www.mtb.com

10 $40,481,000   Trustmark National Bank  Jackson, Miss.   www.trustmark.com

11 $32,966,000   People's United Bank  Bridgeport, Conn.   www.peoples.com

12 $32,244,000   Fifth Third Bank  Cincinnati, Ohio   www.53.com

13 $30,949,000   Key Bank, N.A.  Cleveland, Ohio   www.key.com

14 $18,000,000   Bank of America, N.A.  Passaic, N.J.   www.bankofamerica.com

15 $16,393,000   Univest  Bank and Trust Co.  Souderton, Pa.   www.univest.net

16 $15,644,000   Arvest Bank  Fayetteville, Ark.   www.arvest.com

17 $15,213,000   Valley National Bank  Passaic, N.J.   www.valleynationalbank.com

18 $15,108,000   The Adirondack Trust Company  Saratoga Springs, N.Y.   www.adirondacktrust.com

19 $14,915,000   The American National Bank of Texas  Terrell, Texas   www.anbtx.com

20 $14,812,000   Peoples Bank  Marietta, Ohio   www.peoplesbancorp.com

Note about this report: These rankings include commercial banks, savings banks and savings associations (a.k.a. thrifts) which are required to 
report line item fee income like insurance brokerage. Source: Michael White’s Bank Insurance Fee Income Report - 2019 Edition	 	
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policy available. 
Available limits: Minimum $1 million, 
maximum $10 million 
Carrier: Unable to disclose, admitted 
States: All states except N.Y. 
Contact: Ryan O’Neill at 203-763-4953 or 
e-mail: roneill@greatpointins.com
 
HazMat Trucking
Market Detail: Select Risk Services’ 
(selectriskservices.com) niche is oil & gas / 
energy, environmental & construction, but 
it also writes a diverse array of business. 
Coverage areas include: general liability; 
auto; workers compensation/EL; excess 
& Umbrella liability; professional liabil-
ity; maritime & bumbershoot liabilities 
(including MEL); foreign package; inland 
marine; property; motor truck cargo; 
contractors pollution liability; site pollu-
tion; products pollution; transportation 
pollution; discontinued products; riggers 
liability; hired & non-owned auto; OCIP & 
CCIP Wraps; project specific GL; builders 
risk; Auto PD only; liquor liability; Control 
of Well/OEE; railroad protective; bob-tail 
and more. 
Available limits: As needed 
Carrier: Unable to disclose, admitted and 
non-admitted available 
States: Ariz., Ark., Calif., Colo., La., Miss., 

N.M., Okla., Pa., and Texas 
Contact: DeAnn Loukanis at 
713-589-2665 or e-mail: dloukanis@
selectriskservices.com

DIC Earthquake
Market Detail: FTP of California 
(www.ftpins.com/california) 

includes $5 mil-
lion full-limit 

and pri-
mary 
for 

DIC California 
Earthquake. Blanket 
limits available. No age 
restrictions. Exclusive 
program with AM Best 

A+ rated carrier. 
Available limits: As needed 

Carrier: Unable to disclose, 
non-admitted 

States: Calif. Only 

Coastal Homeowners Insurance
Market Detail: Coastal Risk Solutions 
LLC (CRS) (www.coastalrisksolutionsllc.
com) is a managing general agent in the 
coastal homeowners space. Coastal Risk 
Solutions offers a set of niche products. 
Coverage is underwritten on AM Best “A” 
paper. All policies are written on an ISO 
Homeowners form and offer an array of 
valuable endorsements and deductibles 
options. Coastal Risk Solutions’ package 
policy provides property and liability 
coverages tailored to meet the needs 
of the homeowners. The homeowners 
program primarily uses ISO forms and 
endorsements, as well as some proprietary 
endorsements. 
Available limits: Minimum $100,000, 
maximum $10 million 
Carrier: ICAT, non-admitted 
States: Mass., N.J., N.Y., N.C., S.C., and Va.
Contact: Nicole O’Brien at 609-862-2049 
or e-mail: nobrien@coastalrisksolutionsllc.
com 

Contractor Umbrella
Market Detail: UmbrellaPro by Great 
Point Insurance (www.umbrellapro.com) 
has instant pricing indications available. 
Recent placements include: cabinetry- $1 
million limit for $750 minimum premium; 
blind/shade installation- $2 
million limit for $2,000 minimum 
premium; air conditioning 
contractor- $3 million limit for 
$7,000 minimum premium; safe 
company- $4 million for $5,000 
minimum premium; cleaning 
service- $5 million limit for 
$6,000 minimum premium. 
Eligible classes include: 
concrete construction; 
excavation; solar 
energy contractors; 
window cleaning; 
blacksmithing; 
plumbing; and 
computer service or repair. 
Minimum premiums start 
at $500 per million; up 
to $10 million lead and 
excess options; A-rated 
and admitted nation-
wide; follow form auto 

Contact: Lee Glaser at 314-496-7077 or 
e-mail: lglaser@FTPins.com

Active Shooter
Market Detail: Prime Insurance 
Company’s (primeis.com) coverage 
includes general liability, property, loss of 
income, repair and replacement, relocation 
expenses; funeral expenses, temporary 
security, investigation, primary and sec-
ondary coverage, and crisis management. 
Target classes include schools, churches, 
government offices, health offices, small 
businesses and stores.
Available limits: As needed  
Carrier: Prime 
States: All states
Contact: Barbara Malkowski at 800-456-
4576 or e-mail: barbaram@primeis.com 

Large Commercial & Habitational
Market Detail: Velocity Risk Underwriters 
(www.velocityrisk.com) offers property 
capacity in catastrophe-exposed areas 
focusing on wind, earthquake and flood 
coverage. Target classes include: commer-
cial habitational/condominium; real estate/
lessor’s risk; office/retail/restaurant; and 
public entity/municipality/school districts. 
Additional details: submitted risk must 
have at least 50% catastrophe exposure for 
consideration; Tier 1 or Tier 2 wind (Texas 
to Maine + Hawaii); California, Pacific 
Northwest or New Madrid Earthquake 
zones; flood exposure; U.S. focus with inci-
dental international on schedule allowed; 
capacity available nationwide.
Available limits: As needed
Carrier: Unable to disclose, admitted 
States: All states
Contact: Doris Dunn at 615-610-9489 or 
e-mail: ddunn@velocityrisk.com  
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continued on page 38

Spotlight: Recreation & Leisure

 The 1969 Woodstock Festival was built 
around great hopes and dreams, and 
advance ticket sales seemed to bear those 
aspirations out. Around 186,000 advance 
tickets were sold, and the organizers antic-
ipated approximately 200,000 festival-go-
ers would turn up. Therefore, ticket gross 
should have been 186,000 x $18 + 14,000 
x $24 = $3.68 million (over $25.6 million 
in today’s dollars). Things were looking 
positive — until 400,000 people showed 
up, most of whom did not pay. Suddenly a 
concert that looked like a financial windfall 
ended up $1.6 million in the negative ($11 

What if Woodstock’s Producers Had Insurance in Place Back in 1969? 

By Frank Zuccarello & Chris Lack
  

Not long after Jimi Hendrix’s “Hey, 
Joe” put the final note on three 
days of sex, drugs and rock n’ 

roll in a muddy cow pasture in upstate 
New York, Woodstock promoter Michael 
Lang recalled in an interview with Joel 
Makower, author of Woodstock: The Oral 
History, that people had created a huge 
peace symbol out of the garbage they were 
collecting.
 Perhaps a large dollar sign would have 
been more appropriate.

million in today’s dollars). 
 How were those debts incurred? Likely 
it was because Woodstock was a three-day 
event of perfect storm proportions. Major 
expenses were incurred when the overall 
attendance swelled. If you think it’s hard 
planning a wedding for 100 guests and 
200 people show up, picture what it takes 
when 200,000 turns into 400,000.  
 Suddenly you need more power, 
emergency food and medical supplies 
(brought on by a soaking rain, less-than 
sanitary conditions and brown acid), and 
helicopters being rented because the roads 
are closed due to the crowds and the per-
formers can’t get to the gig. Not to mention 
additional limousines, telephones, etc.  
 Finally, factor in the cost of the perform-
ers and suddenly you can see the red ink 
flowing.
 Fifty years later what have we 
learned from those three days in 1969? 
If anything, it’s that putting on a major 
concert has nightmare potential, which 
creates a worst-case scenario that grows 
exponentially when a single concert grows 
into a 15-city stadium tour. Woodstock 
was also the template for putting on 
mega-concerts such as Live Aid and 
Amnesty International, widely-televised 
events that bring in millions of dollars in 
TV sponsored revenue, so you can see 
how cancelling a major concert would be a 
financial catastrophe.
 This is precisely why business managers 
and tour promoters sit down to figure 
out their potential revenues, and how to 
protect their investment from the possi-
bility of inclement weather, death, illness 
or injury to the artist, or even a terrorist 
attack. It is not uncommon for major 
touring artists to have their tours insured 
for upwards of $50 million or more as a 
hedge to factors that could delay or cancel 
a major concert tour.
 Coverage for this class of business 
is known as Non-Appearance/Event 
Cancellation insurance and it is designed 
to protect the policy owner if a show or 
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series of shows is missed, postponed, 
abandoned or rescheduled. Thanks to the 
power of Lloyd’s of London, this type of 
insurance is available with extraordinary 
benefit limits to U.S. promoters through 
certified Lloyd’s of London coverholders. 
The insurance is typically underwritten 
on a broad policy form that covers perils 
from death, injury or illness of one or 
more scheduled artists, as well as venue 
destruction, and many other perils that 
could cause a loss. 
 As you might expect, we’re seeing 
much more non-appearance coverage in 
the music industry these days, especially 
when a big act goes out on the road. The 
artist’s management determines the 
potential income from the guarantees plus 
percentages put up by the promoters, and 
then they factor in what the loss would be 
if the artist failed to complete all or part of 
the tour — a possibility that can vary from 
act to act and venue to venue. Most venues 
are paid up front, and they get paid wheth-
er the concert is successful or not, or even 

if it takes place. Plus, these venues are 
multi-use (sports events, ice shows, etc.), 
so rebooking lost dates can be an ordeal. Of 
course, outdoor football stadiums are more 
accessible, and you could probably rent 
MetLife Stadium on any Friday night you 
want in February. But if you want a Friday 
night in June for a rescheduled show, there 
is a four-plus-year wait.
 Professional business managers 
recognize the potential risks and 
magnitude of a possible loss. Each one 
has their own philosophy as to what they 
will and won’t insure. Sometimes this 
is driven by where the artist is in their 
career financially. Sometimes, it is based 
on the past experiences of the business 
management firm. Most buyers of this 
insurance typically look to protect a 
percentage of their guaranteed income that 
usually ranges from 50% to 85%, while 
other artists are far more concerned with 
making sure their expenses are hedged if 
a show goes very bad. Many decisions are 
made based on the financial arrangement 
with the promoter, who often retains the 
bulk of the risk.
 A music tour, whether it’s hard rock 
veterans going out playing all the hits or a 
K-Pop boy band embarking on their first 
arena sojourn, is a risky endeavor, and 
history shows that there can be losses from 
artists of all ages and experience. The tried 
and true rockers are living much healthier 
lives than they did in the 1960s and 1970s, 
but there are still some dings and dents on 
the body. Whereas the younger performers 
work long and fast but are unprepared for 
the physical, mental and emotional strains 
one endures while on the road. Once a 
tour gets sidelined, it can cost promoters 
megabucks. 
 An insurance policy can be used as 
a safeguard should the need arise to 
reschedule events, replace equipment, 
and sometimes even personnel. Besides 
just providing monetary protection in the 
form of a policy, coverage can also include 
rescheduling a missed date, getting the 
best doctors into the mix, and so forth. 
After all, different music genres all have 
different risks and needs. 
 However, adequate protection for a 
mega-tour absolutely falls beyond the 

scope of what a traditional insurance 
carrier is capable of handling. This is when 
the focus turns to a handful of Lloyd’s of 
London coverholders that can provide 
the high-level of coverage needed. Those 
tasked with putting on large shows need to 
rely on experts to manage proper under-
writing, fair rates and deductibles. And the 
industry needs to manage the mitigation 
of risks and learn to insure these risks with 
open eyes. If we feel sick, we take the day 
off and maybe our spouse or significant 
other might feel bad for us. When, for 
example, Bruce Springsteen feels sick, the 
90,000 people at Rose Bowl Stadium who 
are now holding meaningless tickets feel 
like they’re “spending their life waiting for 
a moment that just don’t come.”
 When artists take to the road there is a 
lot at stake and a lot of money on the table, 
which can disappear quickly if the music 
stops and there is no specialized insurance 
in place. Postponing a stadium tour can 
involve significant costs with millions of 
dollars already invested in marketing and 
production. Rescheduling the tour comes 
with its own unique set of headaches — 
just consider the production team, many 
of whom may have picked up other work 
in the interim, and that’s just the tip of the 
iceberg. Fortunately, if the policy doesn’t 
have any language about pre-existing 
conditions, most of the costs associated 
with a rescheduling would be covered.
 In the 50 years since, the Woodstock 
Festival has grown to mythical propor-
tions, and the film rights to the Woodstock 
movie and soundtrack has enabled the 
producers to dig out of the financial hole 
those three days put them in. But by all 
estimates, it took a full 10 years to shed 
the red. Today it’s doubtful any concert 
promoter is willing to risk losing money 
for 10 years on a major concert tour. Thus, 
they are looking to their insurance advisors 
in order to protect their investment in the 
best way possible.  

Zuccarello and Lack are partners at Exceptional Risk 

Advisors. Zuccarello oversees high limit placements 

for large concert tours and entertainment events. 

Lack leads the firm’s Sports and Entertainment Divi-

sion. Emails: frank.zuccarello@exceptionalriskadvi-

sors.com; chris.lack@excpetionalriskadvisors.com. 
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Most Bizarre Concert 
Cancellations

• The Rolling Stones had to push back 
 the start of their 2016 tour when
 Keith Richards was injured falling   
 out of a coconut tree.
• Morrissey cancelled his 2014 tour, 
 blaming his support act for giving 
 him a head cold.
• Kings of Leon had to ditch a show 
 in 2010 when pigeons started 
 relieving themselves on the bass 
 player.
• Iggy Azalea cancelled her 2013 tour 
 because she was “tired of singing 
 the same old songs.”
• Lionel Richie postponed a tour after 
 he caught a bug from a fan who  
 kissed him.
• Neil Young was unable to tour in 
 1997 when he cut his hand making a 
 ham sandwich.
• Weezer’s Rivers Cuomo jettisoned 
 the group’s 1995 tour because he   
 underwent surgery to lengthen his leg. 
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should be writing the applicable contracts. 
The accountants and consultants often do 
not want to admit they are not the experts. 
Ignorance and pride is a dangerous combi-
nation.
 The rules guiding these scenarios are 
known as “409A” rules which refer to 
the IRS Code number regarding deferred 
compensation. Deferred compensation 
includes many kinds of compensation, not 
just strictly deferred compensation, and 
includes old fashioned vesting plans where 
producers own some portion of their book, 
the most common scenario.

Deferred compensation 
includes many kinds of 
compensation, not just 
strictly deferred compensa-
tion, and includes old 
fashioned vesting plans 
where producers own some 
portion of their book.

 These rules were written based on a law 
Congress passed following the collapse of 

Somehow, someway, many agency 
owners do not 
seem to know 

that the law regard-
ing vesting plans 
relative to producer 
book ownership 
changed around 15 
years ago. That is 
correct, 15 years ago!
 This change applies to vesting plans, 
deferred compensation plans, phantom 
stock plans, different kinds of option 
plans and so on and so forth. And to be 
direct — the argument that “Every agency 
in my town, county, and state has one and 
nothing has happened, so I don’t believe 
you!” is childish. So is the argument, “The 
IRS hasn’t said anything yet” implying 
this means the law does not exist. These 
are the two most common points agency 
owners make when I address this situation 
with them.
 I also know many accountants and con-
sultants who will not address these rules 
with their clients because the pushback 
is so significant and the rules so complex. 
Only true specialists in this area of tax law 

Vesting Plans and Producer Book Ownership

Enron. Congress wanted to prevent key 
executives/shareholders from becoming 
unfairly enriched. In Congress’ inimical 
way, they wrote the law so clearly, it 
took the U.S. Treasury about five years 
to understand it adequately enough to 
write the actual tax code so that everyone, 
including the IRS, would know what the 
law meant. The last I checked the rule 
book specific to 409A was about 600 
pages.
 Six hundred pages means 409A rules are 
very complex. Complexity means agency 
owners who probably have never heard of 
409A tax rules do not have opinions that 
matter, such as “Everyone else is doing it.” 
No place exists on corporate tax returns 
asking for copies of vesting plans and most 
agency owners don’t tell their CPA that 
they have them because they don’t know 
this is important, required information. 
The IRS does not find out about the plans 
until someone’s tax return shows an 
anomaly such as at the time of a sale or 
through the bad luck of an unassociated 
audit. In both cases it is too late to fix the 
situation retroactively. 

Questions to Ask
 Specific to CPAs, I get many agency 
owners who say, “Why hasn’t my CPA 
said anything?” The two most important 
questions to ask yourself are:
1)  Did you tell them you had deferred  
 compensation/vesting plans?
2) How well does your CPA stay on top of 
 tax law, especially complex tax law?

 CPAs who may know about your plan 
and know the law, do not address 409A 
with their clients because they feel that 
as long as no one talks about it, the IRS 
is unlikely to discover it. Just let sleeping 
dogs lie. That approach only works until 
the agency is sold. During a sale all kinds 
of documentation is created. In many 
cases, third-party buyers will not buy 
an agency that has an existing deferred 
compensation/vesting plan unless the 
agency has received clearance from a 409A 
specialized tax attorney advising it meets 
the IRS guidelines. Most vesting plans I’ve 
seen have not been approved by 409A 

continued on page 42
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specialized tax attorneys. Therefore, it 
makes little sense to continue employing 
the ostrich strategy.
 I am not a tax attorney specializing in 
409A, so I am not qualified to discuss 
409A regulations in detail. With 600 pages 
of dense tax code, you need a specialist. 
In general, though, the issue comes to 
the forefront if an employee owns some 
portion of their book as a form of sweat 
equity or if they earn deferred income 
based on their performance. Even if no 
money changes hands immediately, the 
IRS wants its taxes immediately unless 
the plan truly qualifies under 409A. This 
requirement makes sense because if the 
plan does not qualify as a true deferred 
compensation plan, the only alternative is 
that it is immediate compensation. 

Deferred Compensation
 Deferred compensation is generally 
some form of compensation, including 
equity and equity like consideration, 
that is paid more than X months (let’s 
use 13 months as an example) after the 
employee’s actions generate that value. For 
example, let’s say the vesting plan gives 
the producer 40% of their book. They 
make $100,000 of sales (commissions) 

this year, but they do not get the 40% 
value of their book until they retire. That 
is deferred compensation (assuming 
retirement is in the distance).
 The penalties for violating these 
rules are considered by many to be the 
worst penalties in the entire tax code 
and can apply to both employers and 
employees. One of the most onerous 
provisions of 409A is that the tax is due 
immediately even though no money has 
been exchanged. Using the example above, 
let’s say the producer has a $500,000 com-
mission book with 40% vesting and the 
producer is 45 years old and won’t receive 
his/her $200,000 ($500,000 X 40%) until 
he/she turns 65. If the vesting plan does 
not meet the IRS’s requirements, then the 
producer would potentially owe income 
taxes on that $200,000 immediately even 
though they have not received the income 
associated with the tax! They may also be 
subject to penalties and interest for failure 
to pay their taxes on time.
 The employer may also be subject to 
fines and taxes for failure to report this 
income. The total in taxes and penalties 
can easily exceed 50% and yet, no money 
has been exchanged between the agency 
owners and the producer. When I describe 
this scenario, most people exclaim, “That 

is unfair!” as if being unfair means they 
don’t have to comply. 
 Again, because the penalties are so high, 
knowledgeable third-party buyers will not 
buy into an agency with such agreements 
unless a 409A specialized tax attorney 
has signed off on them. It takes time to 
unwind these agreements, too. So, if you 
have them, fix them sooner rather than 
later. Give yourself the gift of time.

Why It’s Important 
 Given how unfair these rules are per-
ceived to be and how heavy the penalties 
are and because so many businesses with 
such agreements haven’t been discovered 
by the IRS, denial is a common coping 
mechanism. 
 The good news is deferred compen-
sation agreements and different kinds 
of sweat equity ownership agreements 
are fantastic tools for attracting and then 
keeping quality talent. Many of the best 
organic growth agencies/brokers use 
some form of sweat equity compensation. 
Talented people want to be rewarded 
appropriately and this is a great tool for 
both sides. The options as to how to craft 
the exact mechanism and agreement that 
fits your agency perfectly are numerous. 
I keep learning of new ways to craft these 
agreements and many of the methods are 
unique to a given situation.
 Another piece of good news is that 
once you have such an agreement, you 
can, with your attorney’s approval, use 
it over and over again. The place to go to 
create a great agreement for your agency is 
through a tax attorney that specializes in 
409A agreements (in my opinion, a regular 
CPA or a regular tax attorney is unlikely to 
have the true expertise required for this 
specialization).
 Deferred compensation plans bite back 
when done wrong whether during an IRS 
review or at the time of sale, unless you 
can find an ignorant buyer. Deal with these 
agreements now to avoid the stress, extra 
money, and potential penalties. And use 
these to attract and keep the best talent!  

Burand is the founder and owner of Burand & Asso-

ciates LLC based in Pueblo, Colo. Phone: 719-485-

3868. E-mail: chris@burand-associates.com.
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in question? What are the insured’s 
reasonable expectations of coverage? 
Does the policy provision appear to be 
ambiguous? We are asking questions and 
forming opinions that we will research and 
document in Step 3.
 Last month’s “RTFP!” column was an 
introduction to a dozen policy interpreta-
tion doctrines that govern insurance policy 
coverage perceptions and interpretations. 
These doctrines lay the foundation for the 
specific legal and contractual principles 
used in Step 3 of the claim resolution 
process to research and document our 
coverage interpretations.

Step 2 of the claim resolution 
process involves interpreting policy 
provisions that are cited as the basis 

for a claim denial. This step (and Step 3) 
employs up to 12 
interpretive doctrines 
and 17 largely legal 
and contractual prin-
ciples for resolving 
coverage and claim 
disputes.
 At this stage of the 
resolution process, we answer questions 
such as: What is the apparent intent of 
the insurer regarding the policy language 

Resolving Claim Disputes: Step 2…Other 
Policy Interpretation Doctrines

 In this month’s column, we’ll review 
six more of these interpretive doctrines. 
Then, in the next three columns we will 
examine a dozen or more largely legal and 
contractual principles that I’ve used for 
over 30 years to get arguable claim denials 
reversed.

Insurance is NOT a Commodity
 There is an almost universal perception  
 by consumers that “insurance,” 

especially personal lines, is a 
homogenous commodity 

distinguished almost 
exclusively by price. 

Why is this? Largely 
because of our industry’s 

incessant price-focused adver-
tising, often framed in humorous 

TV commercials that do not impress 
upon the public how life-changing a 

poor insurance purchasing decision can 
be. Businesses are bankrupted and fami-
lies destroyed, at least financially, because 
they do not understand the gravity of their 
decisions.
 Even sadder is the widespread 
perception in our own industry that there 
is not enough difference among insurer 
products, especially auto and home insur-
ance, to warrant learning the differences. I 
know this from the thousands of coverage 
and claim questions I’ve received over the 
past 30 years that began with, “Does ‘a’ 
homeowners policy cover…” or “Does ‘a’ 
BOP policy cover….” You must ‘RTFP!’ and 
not generalize.
 To illustrate this with real-life examples 
that you can use to educate your staff 
and customers, visit my blog at www.
InsuranceCommentary.com and search 
for “insurance is not a commodity.” You 
will find a number of actual claims and 
coverage examples.

Most Policies Are Contracts of Adhesion
 Contra proferentem is a Latin phrase 
from contract law which roughly translates 
to “against the offeror.” Many, if not most, 
coverage and claim disputes arise from dif-
ferences of opinion about what a segment 
of specific insurance contract language 
means. A component of these disputes 

Idea Exchange: When Words Collide

continued on page 46
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is almost always an allegation that the 
language is ambiguous, meaning that it has 
two or more reasonable interpretations.
 In litigated claims, if the court can be 
convinced that a policy provision is ambig-
uous and the policyholder’s interpretation 
for coverage is as valid as the insurer’s 
interpretation against coverage, the court 
will find for the policyholder the vast 
majority of the time.
 One of the reasons for this is that 
most insurance policies are contracts of 
adhesion. The language was drafted by 
the insurer and the insured has no way of 
clarifying that language other than broad 
coverage modifications via endorsements 
that were also drafted by the insurer.
 The value of this knowledge is that 
most claim professionals are reasonable 
and willing to consider an alternative 
interpretation. If you can convince the 
adjuster that the policy language could be 
ambiguous and/or interpreted to support 
coverage, my experience is that over 90% 
of the time you can get a reversal of the 
denial from the adjuster or through a 
process.

The Burden of Proof
 The burden of proof for or against 
coverage rests with both parties to the 
contract. For most insurance policies, the 
insured must demonstrate that the insur-
ing agreement is triggered, and the insurer 
must demonstrate that an exclusionary or 
otherwise limiting policy provision applies.
 For example, if it’s a general liability 
claim, the insured must prove that there 
was an accident or occurrence for which 
the insured is legally liable that resulted in 
bodily injury or property damage during 
the policy period and within the coverage 
territory. Terms like “occurrence” and 
“coverage territory” are usually defined in 
the policy.
 If it’s a property claim, the insured may 
be charged with establishing that the 
property is “covered property” as defined 
by the policy, that the claimant is an 
insured or otherwise has insurable interest 
and is entitled to coverage, that a named 
peril caused the loss, etc. In the case of 
open perils coverage, the presumption 

is that the cause of loss is covered, and 
the burden of proof is on the insurer to 
demonstrate that an exclusion applies.
The insured’s burden of proof may be less 
than the insurer’s because insuring agree-
ments, especially for liability coverages, 
are usually very broad.

Clear and Conspicuous Exclusions
 In my book, which is the subject of this 
series, a number of court cases are cited 
to support this contention. For example, 
one court opined that exclusions must be 
“…conspicuous, plain and clear in such a 
manner as clearly to apprise the insured of 
its effect.”
 Another court said, “…exceptions and 
limitations on coverage that the insured 
could reasonably expect must be called to 
his attention, clearly and plainly, before 
the exclusions will be interpreted to relieve 
the insurer of liability or performance.”
Still another court said, “…exclusions are 
subject to invalidation where they are not 
conspicuous…or hidden in a subsequent 
section of the policy bearing no clear 
relationship to the insuring clause and 
concealed in the print.”
 Many courts will not uphold exclu-
sionary language that is not clearly and 
conspicuously posted in a section of the 
policy labeled “Exclusions,” “Limitations,” 
“Property Not Covered,” etc.

Duty to Defend vs. Duty to Indemnify
 The duty to defend is a contractual and 
good faith obligation and it is independent 
of, and usually broader than, the duty 
to indemnify. The duty to indemnify is 
contingent upon evidentiary facts, while 
the duty to defend is based upon alleged 
“facts.” 
 The duty to defend exists as long as 
there is a potential for coverage even if a 
claim or suit is groundless, false, or fraud-
ulent. In other words, there is a duty to 
defend even “coleslawsuits” (legal actions 
taken without a shred of evidence).
 The most frustrating aspect of applying 
this doctrine usually occurs when an 
adjuster refuses to acknowledge that an 
insured might be legally liable for a loss. 
For example, in one claim, an insured’s 
portable building was blown in a strong 

windstorm through the plate glass window 
of a business across the street. The adjuster 
refused to respond to the complaint on the 
basis that the damage was an “Act of God.” 
 The damaged business owner, however, 
claimed that the insured negligently failed 
to properly secure the building with tie-
downs. The duty to defend and investigate 
the claim is based on the allegation, not 
the adjuster’s perception of the “facts.” The 
adjuster’s failure to adequately investigate 
the claim is quite possibly a violation of the 
state’s unfair claim settlement practices 
law.

Folklore Is Not Fact
 It’s frustrating for agents and adjusters 
when an insured will not accept the fact 
that a claim is not covered. Invariably, the 
insured will cite “experts” like plumbers 
who tell them that, “I’ve seen hundreds 
of leaks that have been going on for years 
that are covered by home insurance” 
and roofers who claim that, “insurance 
companies replace the entire roof all the 
time.” However, I’ve seen this in our own 
industry when coverage opinions begin 
with “I’ve always heard that….”
 What an insurance policy covers or does 
not cover should be based on an examina-
tion of the insurance contract within the 
facts and circumstances of each claim, not 
on hearsay or folklore such as “I’ve always 
heard that the ‘rule of thumb’ for policy 
cancellation is….”
 Last month, I told the story of an agency 
whose staff “had always been told” that, 
unless there was liquor consumption on 
the business’s premises, there was no need 
for liquor liability coverage. I can give you 
countless examples of similar folklore.
 If you want to properly resolve coverage 
and claim disputes, begin with acknowl-
edging and embracing these and other 
policy interpretation doctrines. Then, 
you’ll be ready for the next three articles 
in this series where we explore powerful 
principles of contract interpretation.  

Wilson, CPCU, ARM, AIM is the founder and CEO of 

InsuranceCommentary.com and the author of the 

book “When Words Collide: Resolving Insurance Cov-

erage and Claims Disputes.” He may be contacted at 

Bill@InsuranceCommentary.com.
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his hands, pushed him to the ground 
and roughed him up. It was at that point 
that he made a personal decision to do 
whatever he had to do to prevent that from 
happening again.  
 He started to run. He ran and he ran. He 
endured the mundane physical exertion 
called running and went from chubby to 
slim, strong and ultimately fast. We can 
easily focus on the survival part of the 
story and not pay attention to the work he 
put in. Herschel went on to be a Heisman 
Trophy winner.
 Steph Curry, NBA MVP, two-time World 
Champion and member of the Golden 
State Warriors was passed up by all the 
major universities coming out of high 
school. They said he was too small to make 
it in D-1 sports. He ultimately went to play 

Aaron is about 5 
foot 8 inches, 
150 pounds 

dripping wet and 
bald. A big-time pro-
ducer? You wouldn’t 
think so. But, when 
you look at his num-
bers, they are way beyond impressive.
 Why is that? Is it pure talent? Gift of gab? 
Is he incredibly smart? 
 Maybe it’s all of the above. He is also a 
hard worker. And when you take it apart, 
seam by seam, you’ll see someone who 
works on the little things.
 Meet Dr. Chambliss, a professor of 
sociology. Dr. Chambliss did an 18-month 
study on swimmers. He felt swimming was 
uniquely suited for measuring excellence.

Deconstructing 
Sales Excellence

 What he found out goes against popular 
notions on success and excellence.
 He said, talent is what we sometimes 
call natural ability. He went on to say 
that these terms are used to mystify the 
everyday mundane processes that athletes 
endure to achieve excellence in sports.  
 For those of us who never achieved 
anything substantial, using the words 
talent and natural ability protect us from 
our own responsibility.
 Is Dr. Chambliss right or wrong? That’s 
for you to judge. 

Quality and Quantity 
 I remember watching a documentary on 
Herschel Walker. As a kid he was chubby, 
shy and often bullied. At one point, a 
group of kids knocked his books out of 

Idea Exchange: The Wedge
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for Elon, a small private school in North 
Carolina. Yes, he got his feelings hurt when 
the major programs told him no. But the 
real story is his work. And not just the 
quantity of his work, but the quality of it.
 I got to see Curry warming up against 
the Dallas Mavericks a year ago. He was 
handling two basketballs at the same 
time, like he was a part of the Harlem 
Globetrotters. His warm-up routine was 
insane, and he hadn’t even put up a shot 
yet.
 Dr. Chambliss talks about this work in 
his paper. He refers to it not as quantitative 
work, but quality of work, meaning, 
Herschel, Steph and many others worked 
on small things and did them to the 
extreme to build muscle memory or habit.
 Why is Aaron such a great producer?
 Can we deconstruct why guys like Aaron 
are great producers? To some degree, yes.
 Aaron has built a repertoire of questions 
much like a rock band has a list of songs. 
He’s played those questions, molded those 
questions, rephrased those questions, until 
he got it just right. It’s not only the words, 
but the tone of voice, the expression on his 
face and the pace at which he melodically 
lets the words roll right off his tongue.
 Then, he’s perfected the look on his 
brow in much the same way my Labrador 
used to look at me. His eyebrows raise, 
his forehead wrinkles, and his expression 
begs for the prospect to tell him something 
meaningful in much the same way my dog 
says, “come play with me.”
 Excellence is a lot of little things, coming 

together like a symphony to produce 
something extraordinary. But, in doing so, 
there was nothing done that was extraordi-
nary.

Excellence is a lot of little 
things, coming together 
like a symphony to produce 
something extraordinary.

What Does That Mean?
 Dr. Chambliss says that Talent Is a 
Fictional Concept Invented so We Can Be 
Lazy and Ignorant but Not Feel Bad About 
Ourselves. 
 There is a great book, Talent Is 
Overrated, by Geoff Colvin. He too makes 
the case for deliberate practice, not general 
practice. Do the mundane thing over and 
over until it is buried in your soul.
 In many ways, it’s those with a tolerance 
for repetition and mundane practice, like 
hitting the golf ball perfectly over and over 
again that makes for excellence.
 As a guy who’s made his living doing 
sales training for over 20 years in the 
insurance business, it’s easy to see those 
with the ability to be deliberate and those 
that can’t. There is nothing we teach that is 
hard. 
 Dr. Chambliss boldly says: “Practice does 
not make you perfect; it makes you medio-
cre.” He explains that more reps are not the 
answer to excellence. But, excellent reps 
with those small distinctions like we saw 
in Aaron and his questioning ability could 

be. In summary, to be excellent you must 
first decide to be. Then you must work 
yourself through the small things over and 
over until they are habit, or hard-wired.  

Schwantz is founder of The Wedge Group, and the 

author of five books, including Agency Growth 

Machine: Transform Producer Potential into Agency 

Growth & Profit. Email: randy@thewedge.net. Phone: 

214-446-3209. Website: www.thewedge.net



Closing Quote

By Debbie Ivie

is devoted to creating effective 
learning. But I see agencies 
depending too much on the 
status quo. As an industry, 
we lag behind in educational 
delivery methods. We need to 
quicken the pace of curriculum 
delivery.
 Our traditional hiring and 
training cycle goes like this: 
“Get ‘em licensed with a cram 
course. Then have staff teach 
‘em our way.”
 I call what follows next 
“refresh learning” — satisfying 
credential or continuing ed 
requirements.
 This cram-and-refresh meth-
od is the way many agency 
leaders learned the business, so 
they tend to trust it. But to stay 
ahead, leaders must introduce 
a more effective learning 
culture.

Culture of Empowerment by 
Education
 Growth agencies of the 
next 25 years, in my view, will 
take a strategic approach that 
expands knowledge in existing 
areas as well as in emerging 
fields. Education will no longer 
be a boring requirement, but 
a means to empowerment. 
Agency leaders will guide their 
workers from a mindset of “I 
have to pass this course to keep 
my job” to “This course is a 
company benefit that will help 
me and my company to grow.”
 So where does an agency 
leader start?

First, leaders must know 
better to do better. Before 
formulating a different learning 
model, principals must educate 
themselves about industry 
trends, available educational 

Professional designations 
are in the DNA of the 
insurance industry.   

For decades, we have proudly 
posted 
credentials 
as authen-
tication of 
commit-
ment and 
industry 
knowl-
edge.
 But learning offers value far 
beyond the initials after one's 
name. The 2018 Best Practices 
Study Update lauded two 
productivity boosts for small 
independent agencies from 
1993-2018:

• Revenue per Employee:   
 +120% 
• Pro Forma Pre-Tax Profit:  
 +129%

 “Technology, increased 
specialization, better employee 
training and development, and 
improvements in the quality of 
management have all helped 
improve performance,” said 
Bobby Reagan, CEO of Reagan 
Consulting. 
 But we can’t continue to 

Changing Education from a Chore to a Cheer

leave learning to tradition. 
We must create new learning 
tracks and change our educa-
tional culture. Why? Products 
are rapidly diversifying. 
Customer preferences are 
changing. Markets are expand-
ing without geographical lim-
itations. Agencies are shifting 
from generalists to specialists.
 If we continue to train our 
employees in 2020 the way 
we did in 2010, our firms will 
struggle.  
 However, most agencies 
are small and can’t support 
in-house training. While 
consultants, technology 
user groups, and industry 
associations provide education, 
IA firms face barriers to using 
them: They perceive high cost. 
They fear a one-size-fits-all 
approach won’t solve their 
needs. And they need to train 
as quickly as possible.
 Workers flow to employers 
that most fully meet their 
needs, including development 
and growth. To be competitive, 
we must create a new learning 
culture.

Status Quo: Cram & Refresh
 I love learning. My workday 

resources, and the learning 
culture under their own roof.

Second, don’t reinvent the 
wheel. While an education 
strategy must suit the firm, it 
need not be entirely original. 
Agency peers are improving 
their own company learning 
cultures with: 
• Tuition for business and    
 life-skills training.
• Paid time off to attend 
 classes.
• Support for volunteer efforts.
• Career days and mentorship.
• Collaborating with colleges  
 and universities.
• Sabbaticals to pursue deep  
 learning.
• Lunch-and-learns with   
 in-house and invited speak 
 ers.
• Supporting attendance at 
 industry conferences.
• Hosting networking events 
 and workshops

Third, make it a team effort.  
 Some agencies set up inter-
nal teams to create in-house 
courses to share what they 
know or have learned at educa-
tion events. Others are creating 
mentoring programs.
 This business I love is acting 
from a position of strength. 
Agencies want to push 
education beyond required CE 
courses. IA professionals want 
to connect through networking 
opportunities. Employees are 
tapping online courses for 
knowledge in sales, relation-
ship-building, and technical 
skills.  

Ivie is the learning experiences manag-

er of NetVU, the Network of Vertafore 

Users.
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Attention: Agency Owners Serious About Growth...

“Not only has our agency
seen extraordinary growth,

but our producers are
getting results they never

believed possible.”

- Jon Sharp, Hardenbergh Insurance Group 
(Went from 3.3% to 15.0% agency growth  

year over year...60% over 4 years!)
Normally $39.95

(You Just Pay Shipping)

What Other Agency 
Owners Say...

FREE

FREE Book! Agency Growth Machine

In Agency Growth Machine, You’ll Discover...

 y The 3 Challenges Every Owner MUST Overcome To Grow Their Agency!
 y How To Motivate the Bottom 80% of Producers To Rise Up or Fall Out!
 y How To Hire Top Producers & Build a Profit-Producing Army Of Agents!
 y The 5 Step Process To Extraordinary, Predictable Growth!
 y The Ultimate Growth Solution for Your Agency!

If you want to grow your insurance agency fast, this will be the most 
important book you’ll ever read. And by the way, for a limited time you 
really can get this book, which normally sells for $39.95, for free if you just 
cover $7.95 for shipping.

The Agency Growth System I outline in this book is working for hundreds of 
agencies, and it will work for you too. You won’t find any fluff or filler content 
in this book -- just battle-tested strategies & tactics that are working in 2019.

At 168 pages you can easily read it in a day or two. After you’re done you’ll 
have a clear, step-by-step blueprint on how to turn a stagnant agency 
into a revenue generating machine!

To Claim Your Free $39.95 Book for Just $7.95 Shipping Visit:

* Hurry, This FREE Offer Won’t Last long - We Only Have 162 Copies On Hand!

www.FreeAGMBook.com

“We’ve grown the value of our 
agency from $8 million to over 

$20 million in less than  
4 years. That’s not BS.”

- Joseph Padula,  
The Hilb Group

“Our culture is totally different. 
Insurance is fun again and our 

future is bright. We are winning 
now and enjoying it!”

- John Marchetti, Marchetti, 
Robertson & Brickell Insurance

“We used Randy’s uncommon 
methods to go from  

$4 million to $30 million in  
revenue in 10 years.”

-Rusty Reid, Higginbotham, 
Fort Worth, TX
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