


ROSEMARIE FIORE 2008
Firework Drawing #21
LIT FIrEwork rESIduE on FABrIAno pApEr And cArdBoArd
courTESY oF THE ArTIST
LocATIon: nEw York
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Sinead ni Mhaonaigh 2008
Untitled
oIl on canvas
courtesy oF tHe artIst and KevIn KavanagH gallery
locatIon: dublIn



at aspen, we base our underwrItIng decIsIons on a blend oF 
tecHnIcal, scIentIFIc and Fact-based InFormatIon, combIned wItH 
creatIvIty, personal experIence and marKet IntellIgence. our 
multI-dIscIplInary approacH enables our underwrIters to worK 
togetHer to Form In-deptH InsIgHts Into rIsKs and to oFFer 
exceptIonally InFormed judgments, ultImately maKIng aspen’s 
underwrItIng process mucH more tHan just a scIence. In Fact,  
we see It as an art—tHe art beHInd tHe way we tHInK.

The Art  
Behind  
The Way  
We Think



ali SilverStein 2008
tornado CloUd, Brown region
acrylIc on canvas
courtesy oF tHe artIst and bIscHoFF/weIss
locatIon: new yorK



we augment our 
scIentIFIc tools wItH 
a palette oF expert 
opInIons to paInt a 
complete portraIt oF 
eacH rIsK, steppIng 
bacK to see tHe bIg 
pIcture In tHe way an 
artIst mIgHt survey  
a canvas.



darina Karpov 2009
SpillS and ShineS
watercolour and gouacHe on paper
courtesy oF tHe artIst and pIerogI
locatIon: new yorK
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Our world is increasingly complex, and the threats we face evolve daily. At Aspen, we not 
only understand this complexity—we thrive on it. Our teams include some of the most 
intelligent professionals in our industry, and like them, we view our analysis of risk as a 
way of adding value, not just minimizing downside. We reflect on our business in unique 
ways, and we share our skills and expertise with our clients, offering them the personal 
perspectives and unique insights they want. Most important, we bring creative thinking to 
everything we do. This culture is truly the Aspen edge and a significant component of our 
franchise value. It is the foundation for our ability to craft precise solutions that differentiate 
Aspen in our marketplace and enables us to capitalize on emerging opportunities in our 
rapidly changing world.

The Art  
Behind  
The Way  
We Think Is:



lynn denniSon 2003–4
CUt oUt roSeS dreSS
paper and wIre sculpture
courtesy oF tHe artIst and Flowers gallery
locatIon: london 



Scientific
Science is at the heart of everything Aspen 
does. We draw on a host of scientific tools—
from proprietary catastrophe models to  
analyses of facts and data—to evaluate risk. 
We have a dedicated risk management and 
analytics team that includes actuaries with 
risk pricing, reserving and capital modeling 
skills, as well as specialists in market, credit 
and strategic risk, operational risk, insurance 
risk and insurance regulation. We also have  
a team of natural catastrophe scientists  
who examine potential hazards and refine  
the models we use to evaluate those risks. 
These science-focused assets are funda-
mental to our ability to tailor customized  
solutions for our clients and to provide high-
performance products that directly address 
their business needs.
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Kate daviS 2008
prop
c-prInt, ed3
courtesy oF tHe artIst
locatIon: london 
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Imaginative
There is a genuine art behind Aspen’s underwriting approach. While underwriting is 
a practical business, our people recognize that overcoming tomorrow’s challenges 
requires much more than just quantitative risk assessments. We believe that high-
quality underwriting requires a clear view of the world, combined with a level of 
imagination, creativity and innovation that enables us to assess the problems 
impacting today’s marketplace and to shape relevant and effective solutions. This 
belief galvanizes us to meld our broad range of advanced scientific tools with the 
personal experience and informed judgments of our subject experts. By weighing 
both quantitative and qualitative factors, we are able to make forward-thinking  
business decisions, while fulfilling our mission of driving shareholder value.

The Art  
Behind  
The Way  
We Think Is:



andrea galvani © 2009–14
higgS oCean #6
c-prInt mounted on alumInum dI bond
courtesy oF tHe artIst
locatIon: new yorK

 ASpen’S under WrITIng ApproACh  
 InSpIreS uS To  vIeW our World  
 In non-Conven TIonAl WAyS. 

our perspectIve Is lIKe a contemporary art collectIon 
reFlectIng a broad array oF unIque vantage poInts and 
tecHnIques. tHIs mIndset cHallenges us to transcend 
accepted boundarIes and to see tHe world and Its  
rIsKs In ways tHat are oFten unortHodox—regularly 
revealIng tHe potentIal For exceptIonal opportunItIes.



 ASpen’S under WrITIng ApproACh  
 InSpIreS uS To  vIeW our World  
 In non-Conven TIonAl WAyS. 



message to our 
staKeHolders

to our Fellow staKeHolders, clIents and broKers:

In the world of reinsurance and insurance, many believe that rigorous analyses, 

protocols and disciplines are the sole foundation for success. While these  

functions are certainly important, Aspen’s progress has been propelled by 

something more—an intangible element that sets us apart from our peers and 

lends originality to the way we think. Our unique culture and approach are best 

seen in the way we effectively combine our risk management strategies and 

scientific tools with the personal insights and professional judgments of teams 

comprising the sharpest minds in our industry. This enables us to deliver the 

best possible solutions through an approach our customers want and value.

letter From aspen cHaIrman, glyn jones and  
cHIeF executIve oFFIcer, cHrIstopHer o’Kane





$8.3b
total casH and 
Investments
(2012: $8.2 billion)

$4.7b
total gross reserves
(2012: $4.8 billion)

$3.3b
total sHareHolders’  
equIty
(2012: $3.5 billion)
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Our consistent success in synthesizing the diverse strengths of our company and our professionals 
has raised our decision-making process from merely a science to a combination of science and art. 
The art behind the way we think has transformed our exceptional underwriting capability into an 
Aspen hallmark. Our underwriting is underpinned by our proven risk management protocol, which 
was upgraded by Standard & Poor’s (S&P) to its premier ranking of “very strong” during 2013,  
placing us among the top few risk experts in our industry.

Aspen’s skill in bringing expert knowledge and opinion to the science-based underwriting process 
enabled us to deliver strong financial results in 2013. We also posted marked progress in the pursuit 
of our strategic objectives. Early in the year, we set a long-term financial target: to generate a 10% 
operating return on equity (ROE) in 2014. Every decision we made during the year was geared to 
improving shareholder returns, including the deployment of three initiatives: optimizing our business 
portfolio, managing our capital more efficiently, and improving our investment returns. Over the course 
of 2013, we made significant progress toward achieving these goals, delivering a diluted book value 
per share of $40.90 and a 9.7% operating ROE. While our near-term priorities may change from 
year to year, these three initiatives are fundamental drivers of long-term shareholder value and we 
expect to continue to focus on them for many years to come.

OPTImIzIng OuR BuSInESS PORTfOlIO
During the year, we analyzed the profitability, risk profile and volatility of our major business lines. 
Our objective was to release capital from lines that were not compatible with our strategy, and  
either return that capital to shareholders, put it to work in investments offering better returns, or 
allocate it to new business opportunities. We decided to reduce the volatility of our wind-and-quake 
exposure in our u.S. E&S Open market Property Insurance line, and we continue to be on track  
to release approximately $140 million of capital by the end of this year. We also restructured our 
ceded reinsurance and retrocessional arrangements during the year. We expect this initiative to yield 
$25 million of net income in 2014, and a further $20 million in incremental net income by year-end 
2015, for a total savings of $45 million. We will continue to look for additional opportunities to  
optimize our business portfolio in 2014 and beyond.

mAnAgIng OuR CAPITAl EffICIEnTly
In addition, we took decisive measures to ensure that we were managing our capital in the most  
efficient and effective manner possible. We constantly evaluate our options for deploying capital—and 
the expected returns associated with those options—including investing in new business initiatives, 
purchasing slightly riskier assets for our investment portfolio, and returning capital to our shareholders. 
During 2013, we repurchased a total of $310 million of ordinary shares, exceeding our stated $300 
million target for the year. We expect to continue to opportunistically repurchase our shares.

ImPROvIng OuR InvESTmEnT RETuRnS
finally, we sought to stabilize returns in our investment portfolio while remaining within acceptable 
risk parameters. We further rebalanced our portfolio, which is primarily weighted to fixed-income 
investments. During 2013, we increased our allocation to equities by $200 million, allocated up to 
$200 million to BB-rated securities and funded a $200 million BBB-rated, emerging market debt 
portfolio. As at December 31, 2013, 9.7% of the portfolio was allocated to these alternative invest-
ments. We will continue to evaluate other attractive investment opportunities that position us to  
capitalize on changing dynamics in the global investment environment.



9.7%
net operatIng Income  
return on equIty
(2012: 8.5%)
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DRIvIng gROWTh In A ShIfTIng mARkETPlACE
Our Insurance and Reinsurance businesses made progress in 2013, reflecting excellent leadership in 
both segments.

Our u.S. Insurance platform gathered momentum during the year, continuing its evolution into a  
sustainable, profitable, integrated enterprise. This business has successfully reached a greater scale, 
achieved a lower expense ratio and structured more efficient operations, enabling it to achieve a loss 
ratio of 54% in 2013. We are proud that we now have a successful, profitable u.S. platform. mean-
while, in International Insurance, we saw the benefits of our targeted areas of investment, including 
u.k. Regional and global Casualty.

Aspen Re had an excellent year, delivering an impressive result despite rate pressures. Our regional-
ization strategy implemented in 2012 has placed our underwriters in local markets throughout the 
world. This enables us to develop close client relationships and enrich our understanding of their 
businesses, while positioning us to meet demand for local market solutions and to tap growth  
opportunities in emerging markets.

Aspen Re’s performance is all the more rewarding in light of the dramatic shifts underway in the 
industry. The combination of increased capital supply coupled with decreased demand is putting  
significant pressure on rates, particularly in the Property Catastrophe market. Companies are reas-
sessing their reinsurance needs and consolidating their purchases with fewer and larger suppliers. 
There is also an influx of alternative capital from ambitious institutional investors and funds seeking to 
tap into attractive industry returns. This capital is intelligent capital, and we believe it is here to stay.

In anticipation of changing market conditions and to offer our clients a full suite of services, we 
formed Aspen Capital markets in early 2013, providing investors with access to diversified risks, 
sourced through Aspen Re’s powerful existing franchise. We currently have $100 million of capital  
in third-party vehicles through this business, which is a very good start in our bid to manage third-
party capital.

PAInTIng A PICTuRE Of fuTuRE gROWTh
Despite present and future challenges, we are optimistic about our business outlook—and we believe 
our confidence is warranted. We are an industry leader, and we have a diversified business that is 
balanced between Insurance and Reinsurance, as well as among a range of perils and across multi-
ple geographies. In addition to our well-known International Insurance platform, we have a steadily 
growing u.S. Insurance team, which is now established in the market and profitable. We have a very 
strong Reinsurance business, with a recognized brand, efficient distribution and excellent access to 
new business, including opportunities in emerging markets.



FIve-year summary
$ millions except per share amounts and percentages

2009 2010 2011 2012 2013

summary Income statement data

gross written premiums $ 2,067.1 $ 2,076.8 $ 2,207.8 $ 2,583.3 $ 2,646.7
net written premiums 1,836.8 1,891.1 1,929.1 2,246.9 2,299.7
net earned premiums 1,823.0 1,898.9 1,888.5 2,083.5 2,171.8
loss and loss adjustment expenses (948.1) (1,248.7) (1,556.0) (1,238.5) (1,223.7)
net investment income 248.5 232.0 225.6 204.9 186.4
net income (loss) 473.9 312.7 (110.1) 280.4 329.3

selected ratIos

(based on us gaap income statement data) % % % % %
loss ratio¹ 52.0 65.8 82.4 59.4 56.3
expense ratio¹ 32.1 30.9 33.5 34.9 36.3
combined ratio¹ 84.1 96.7 115.9 94.3 92.6
net income roe 18.4 11.2 (4.8) 8.5 10.6
net operating income roe 18.0 9.1 (3.4) 8.5 9.7

summary balance sHeet data

cash and investments² $ 6,811.9 $ 7,320.0 $ 7,624.9 $ 8,203.9 $ 8,306.5
total assets 8,257.2 8,832.1 9,460.5 10,310.6 10,230.5
loss and loss adjustment expense reserves 3,331.1 3,820.5 4,525.2 4,779.7 4,678.9
long-term debt 249.6 498.8 499.0 499.1 599.0
total shareholders’ equity 3,305.4 3,241.9 3,156.0 3,488.4 3,299.6

per sHare data

basic earnings (loss) per share³ $ 5.33 $ 3.18 $ (1.32) $ 3.50 $ 4.03
diluted earnings (loss) per share³ 5.16 3.03 (1.32) 3.38 3.88
book value per share 35.42 40.96 39.66 42.12 41.87
diluted book value per share (treasury stock method) 34.14 38.90 38.21 40.65 40.90
cash dividends declared per ordinary share 0.60 0.60 0.60 0.66 0.71
basic weighted average shares outstanding (millions) 82.7 76.3 70.7 71.1 66.9
diluted weighted average shares outstanding (millions) 85.3 80.0 70.7 73.7 69.4

(1) based on net earned premiums 
(2) total cash and investments include cash, cash equivalents, fixed maturities, other investments, short-term investments, accrued interest and receivables for investments sold
(3) based on operating income adjusted for preference share dividends

note: see aspen’s quarterly financial supplement for a reconciliation of operating income to net income, average equity to closing shareholders’ equity and diluted book value per 
share to basic book value per share in the Investor relations section of aspen’s website as www.aspen.co
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These assets are backed by our highly effective risk management strategies, which are enabling us to 
broaden our earnings stream while effectively balancing risks and rewards, and maximizing returns on 
our capital. These strategies, in turn, are supported by our strong capital base and our conservative 
and rigorous reserving approach.

In addition to these strengths, we have a culture that encourages and rewards the application of our 
intellect to drive performance. We continuously invest in research and development, and we hire well-
regarded professionals in our industry. As a result, we have built a deep management bench, supported 
by talented, creative and innovative people in our industry—people who are ruminative but decisive, 
who view the future and the competitive marketplace as opportunities, and who are eager to embrace 
the dynamic environment that lies ahead.

Supporting all of our initiatives is a world-class Board, made even stronger this year by the addition 
of three new non-Executive Directors: gary gregg, who has strategic and operational u.S. Insurance 
experience; gordon Ireland, who possesses an accounting, insurance and financial services background; 
and Bret Pearlman, a seasoned private equity investor.

As we move forward, we expect to meet our target of 10% operating ROE in 2014(1). given our  
success in executing our three strategic objectives in 2013, we are confident we will reach this  
goal. We are also fully committed to increasing shareholder value in 2014 and beyond. We plan to 
accomplish this objective the same way Aspen has achieved our past success—by approaching  
our business in innovative, creative and non-traditional ways that make what we do more than a  
science, but also an art.

  

 

glyn p. jones cHrIstopHer o’Kane
Chairman Chief Executive Officer

march 12, 2014
(1) As at february 6, 2014



eva Maria Wilde 2008
alexanderplatz Collage
mIxed medIa
courtesy oF tHe artIst and blancpaIn art contemporaIn
locatIon: ZurIcH 



2013 annual report
aspen Insurance HoldIngs lImIted

at-a-glance 
tHe way we tHInK23

busIness REInSuRAnCE Aspen Re is founded on a thorough understanding of client needs, as well as exceptional 
expertise in assessing and managing risk. We focus on building long-term relationships with clients who have 
track records for sound underwriting, along with exposures that make risk transfer a vital aspect of their  
business needs.

InSuRAnCE Aspen Insurance is an established leader in many of our chosen markets. Each of our business 
lines is run by a group of highly respected and experienced industry experts who possess in-depth knowledge 
of the industries we serve, as well as an exceptional ability to create targeted product solutions.

platForms We are a Bermudian holding company, incorporated on may 23, 2002, and conduct insurance and reinsur-
ance business through our principal subsidiaries in three major jurisdictions: Aspen u.k. and Aul, corporate 
member of Syndicate 4711 at lloyd’s of london (united kingdom), Aspen Bermuda (Bermuda) and Aspen 
Specialty and AAIC (united States). Aspen u.k. also has branches in Paris (france), zurich (Switzerland), 
Dublin (Ireland), Cologne (germany), Singapore, Australia and Canada. We operate in the global markets for 
property and casualty insurance and reinsurance.

clIents We attract insurance and reinsurance clients from around the world who are seeking flexible solutions to a wide 
variety of risks. We differentiate ourselves by creating innovative and customized solutions to complex risks.

broKers We conduct most of our business through intermediaries, and we have exceptionally strong relationships with 
the three leading global brokers.

settlIng 
claIms

We are committed to settling valid claims quickly and fairly, and we continually invest in claims workflow  
technology to facilitate this goal.

Investment 
management

Our investment strategy is focused on delivering stable investment income and total return through all market 
cycles while maintaining appropriate portfolio liquidity and credit quality to meet the requirements of our  
customers, rating agencies and regulators.

capItal 
management

We believe capital management should be methodical, forward thinking and flexible. We seek to deploy capital 
to areas where we can generate the highest returns. We expand and contract our balance sheet to take advan-
tage of opportunities as they arise, while maintaining a prudent ratio of debt to equity.

Ratings:
Standard & Poor’s: A (Strong)
A.m. Best: A (Excellent)
moody’s: A2 (good)

people Aspen’s approximately 945 employees are among the industry’s best and brightest. Our underwriters combine 
a deep knowledge of their sectors with entrepreneurial flair and a belief in close client relationships. We support 
their efforts with an outstanding team of skilled professionals in operations, claims, finance and other functions 
who are fully committed to providing excellent service.

at-a-glance
tHe way we tHInK about our busIness creates value  
For our sHareHolders, clIents and broKers

We are a diversified, well-capitalized and strongly rated company that provides carefully tailored underwriting 
solutions in select markets where we can add a high level of value. Our progress is built on our ability to  
identify and respond swiftly to emerging opportunities and to operate across a wide range of countries and  
specialist business lines.



The Way 
We Think 
About:

reInsurance

louiSe Belcourt 2008
Bigger Cedar #29
gouacHe on paper
courtesy oF tHe artIst and jeFF baIley gallery, new yorK
locatIon: new yorK



Aspen has a resilient, industry-leading reinsurance business that has a 

track record for delivering strong performance through a range of market 

cycles. We have a well-balanced portfolio of diverse risks, which is con-

centrated on markets, clients and products where we have demonstrated 

expertise, backed by prudent risk management strategies. We continuously 

seek to build our reinsurance capabilities by attracting leading industry 

professionals who have a deep grasp of both markets and risks, and who 

can bring fresh thinking to our business, thereby strengthening Aspen’s 

reputation for making sound underwriting decisions.



Our business approach enabled Aspen Re to deliver excellent performance in 2013. We’re particularly proud  

of these results because we delivered them during a time of extraordinary change for the reinsurance industry. 

Demand for traditional reinsurance is shrinking, putting pressure on rates. many companies are striving to take 

advantage of higher capital levels on their balance sheets, and at the same time, they are concentrating their 

purchases with a few select reinsurers. meanwhile, there is an influx of new capital from alternative sources, 

including pension and hedge funds that are looking to draw on current healthy returns in parts of the reinsur-

ance market.

In 2013, we strengthened our ability to compete in this shifting marketplace by forming Aspen Capital markets, 

which is providing third-party investors with access to diversified natural catastrophe risk, backed by Aspen 

Re’s distribution, underwriting, analysis and research expertise. By the close of 2013, we had $100 million in 

third-party vehicles—a real success in the first year.

We also increased our focus on providing specialized products for companies in emerging markets, where  

penetration is low and growth opportunities exist. We expect to tap into this new customer base by using the 

regional operating strategy we adopted in 2012, which emphasizes the importance of local relationships and 

area knowledge. This strategy has positioned our experts closer to our customers, deepening our understanding 

of client needs, while helping to educate them about the Aspen value proposition.

During 2013, we instituted a new system that measures the success of our regional managing Directors and 

their level of collaboration, ensuring that their decisions reflect the interests of the entire Aspen enterprise.  

We linked regional marketing and communications, allowing us to cross-sell our products on all platforms.  

We also facilitated communications among Aspen colleagues by sharing information through reConnect, a  

systems-based client relationship management tool that has created a global dialogue.

We are committed to continuing to seek ways to succeed in this evolutionary environment. for example, as 

buyers change their view of reinsurance solutions and increasingly demand non-traditional products, such as 

those that may be indexed or collateralized, we are underwriting innovative new products that not only meet 

customer demand but also establish additional premium growth avenues for Aspen, offsetting areas of lower 

growth. We are also extending our product palette in certain areas where we have had little or no presence.  

reInsurance
tHe way we tHInK 26



In 2013, we formed a team to focus on u.S. regional business, and we appointed strong leadership in our 

Agricultural practice. We also entered the brokered property facultative market by establishing Rock Re, which 

is dedicated to serving the needs of u.S. brokers.

We recognize that in a dynamic reinsurance environment, it will take more than just capital to stand out. It will 

also take exceptional underwriting expertise and in-depth client understanding. We will meet these challenges 

by thinking about underwriting in a uniquely Aspen way, combining the knowledge and experience of our mar-

kets and our clients with the best models and highly technical scientific tools, such as our award-winning 

catastrophe management system, Apex III.

We will take our expertise to the next level by providing our clients with a superior value proposition. for  

example, we regularly conduct client audits, and we call on our claims, actuarial and risk management experts 

to assist with risk analysis. We also ensure that we remain on the cutting edge of our industry by investing 

heavily in R&D, doubling our annual R&D expenditures since 2008.

Services like these make a meaningful difference to our clients and enrich the value of our underwriting exper-

tise. In a 2013 survey of our target customers conducted by a leading research organization, Aspen ranked  

4th among 44 reinsurers as “best overall.” Our goal at Aspen is to reach first place, becoming the leading 

choice among customers who are seeking the most effective reinsurance solutions in the marketplace.
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Our world is increasingly risky. Clients need insurance partners who 

understand traditional areas of risk and are also able to anticipate new 

threats. At Aspen Insurance, we are able to do both these things and 

efficiently incorporate our findings into targeted solutions for our clients. 

While science is instrumental in this process, accurately assessing risk 

requires highly specialized skills—such as experience, insight, perception 

and sound judgment—that can only be provided by people. At Aspen 

Insurance, we combine science with the expertise of our underwriters to 

deliver precise answers to our clients’ needs.
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Aspen Insurance has a specialist underwriting approach along with a concentration on complex risks where our 

underwriting skills and excellent risk selection position us to excel. We are diverse, with operating underwriting 

units across five divisions. We focus on fueling profitable growth, leveraging niche specialty insurance opportu-

nities, and driving expansion in select exposures that we know and understand.

In 2013, Aspen Insurance capitalized on our underwriting approach, expertise and in-depth knowledge of our 

markets to deliver improved underwriting results across most of our lines.

Aspen’s u.S. Insurance teams delivered good results in 2013. We deftly executed our strategies and aggressively 

communicated our value proposition to the marketplace, thereby achieving improved prices, better terms and 

conditions, and higher retention rates on renewal business. As a result, all eight of our u.S. Insurance lines 

experienced strong growth in 2013. We also started a new business, Onshore Energy, which gained traction 

with brokers and clients alike.

These achievements, combined with growing critical mass in our u.S. platform, enabled us to deliver a  

combined ratio of less than 100% in all four quarters of the year, underscoring the value of our investments  

in this business.

Our International Insurance teams also had a successful 2013. Despite losses in our marine, Aviation, Energy 

and Construction line of business due to adverse development in the m.E.C. liability account, we were able to 

consistently stay abreast of changing risk patterns and excellent portfolio composition. Our teams in global 

Casualty, financial Institutions, Offshore Energy Property, and kidnap and Ransom all delivered strong results. 

Our u.k. Regional Property and liability team continued to grow, shifting its emphasis to talking to clients 

about managing their risk, as opposed to simply buying insurance.
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As we move ahead, we recognize that our market will continue to change, creating a host of challenges.  

While the global economy appears to be improving, we still expect to face increased competition. however, in 

keeping with Aspen’s business philosophy, we see the market challenges ahead as exciting opportunities for 

growth. We plan to meet these challenges by working aggressively to retain our clients, writing more business 

where profitable, and cross-selling our products to a growing customer base. As we execute these initiatives, 

we will rely on the assets that have provided the foundation for Aspen’s past success—including our excep-

tional capabilities in underwriting, R&D and risk assessment—to guide us toward the most profitable growth 

prospects and enable us to continue to prosper in our dynamic environment.
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Aspen is a company that is led by underwriting, and as a result, risk 

management is an essential component of our culture. This is reflected  

in the way we think about and manage our business—in innovative,  

non-traditional and often revolutionary ways. Examining and managing 

different risks, whether they are underwriting, strategic, investment, 

credit, operational, regulatory or liquidity risks, are a core function at 

Aspen that is not only central to our business strategy but also vital to 

our ability to generate stable returns for our shareholders and deliver 

value to our clients.
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Aspen’s internal capital model addresses the capital requirements of the rating agencies, regulators and  

our own capital thresholds. We make extensive use of our internal model, which tests the consistency of  

our strategic and annual business plans against our risk appetite. We put our risk appetite into practice by 

utilizing a variety of clearly defined risk limits, including those for single and multiple catastrophe events, 

other large loss scenarios, and asset concentrations.

In 2013, we continued to observe the principles of Aspen’s risk guidelines, which are codified in our 

“Corporate Risk Appetite Statement.” This statement articulates the alignment of our risk appetite with both 

our business plan and our return objectives, and it defines how we think about risk in the context of our 

business model, group objectives and strategy. It also establishes the boundaries for the level of risk we 

assume along with the reward we expect to receive for this risk.

We saw our underlying risk management principles in action during 2013 as we assumed slightly more risk 

in our investment portfolio after moving into modestly higher risk assets. We weighed the reward against the 

risk such a move could pose to our balance sheet, and we determined it was the right business decision.

Aspen’s risk management engine provides us with a powerful advantage in our business, and we believe in 

sharing the resulting expertise we develop with others. One of the ways we accomplish this is through the 

“Aspen Opinion” section of our corporate website, which can be accessed at www.aspen.co. Recent articles 

by Aspen experts have covered such diverse topics as flood risk in the oil and gas industry, key economic 

challenges in 2014, the entry of third-party capital into the Property Catastrophe market, and risks related 

to tornadoes and data theft.

As we move through 2014, we will continue to apply our risk management strategies to demonstrate how 

we think about our business, while seeking to deliver stable returns to our shareholders and increasing value 

to our clients.
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Aspen’s investment strategy is focused on delivering stable investment 

income and total return through all market cycles while maintaining 

appropriate portfolio liquidity and credit quality to meet the requirements 

of our customers, rating agencies and regulators. This includes thoughtfully 

and tactically adjusting the portfolio duration and asset allocation based 

on our views of interest rates, credit spreads and alternative investments.

Investment 
management

Fiona rae 2004
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During the year, we refined our investment strategy, revising a plan that we had initiated in 2012. At that 

time, we sought to increase our investment income by beginning to invest in a BB high-yield portfolio, 

which we soon amended to include BB bank loans. During 2013, we increased our allocation to equities by 

$200 million, allocated up to $200 million to BB-rated securities and funded a $200 million BBB-rated, 

emerging market debt portfolio.

These investments increased our alternative asset portfolio to $756 million in 2013, from $225 million  

in 2012. for the year, the value of our equity portfolio rose 21%, showcasing the success of our equities 

strategy. meanwhile, fixed-income book yield was 2.74%, 14 basis points lower than year-end 2012.

We expect to see little change in economic fundamentals in 2014, although we will remain highly attuned 

to changing market dynamics and poised to refine our portfolio if we see a significant interest rate spike. As 

we move forward, we will seek opportunities to increase investment returns within acceptable parameters. 

All the while, we will maintain our conservative approach, managing our investments in a manner consistent 

with delivering stable investment income and total return through all market cycles.
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Aspen employs an active capital management strategy. We consistently 

retain the capital we need to cover the risks we face, advance our  

business plan and fuel our growth. We do so while adhering to the  

capital requirements of regulatory and rating agencies, as well as our 

own internal parameters.



We proactively manage our capital position at all times, moving swiftly to deploy funds to the most profit-

able underwriting opportunities, while withdrawing them from less promising ventures. If we cannot identify 

any opportunities that generate acceptable returns, we return excess capital to shareholders. In 2013, we 

accomplished this by raising the ordinary dividend by 6%, as well as repurchasing $310 million of our  

common equity. We continue to allocate capital in the most efficient way whether it be investing in new 

business opportunities, allocating a higher proportion of our investment portfolio to alternative assets or 

returning capital to shareholders. We review this very actively and expect to continue to repurchase our 

shares opportunistically throughout 2014.

maintaining a strong balance sheet is central to sound capital management, and in 2013, we ended the 

year with significant financial muscle, including $10.2 billion in total assets, $4.7 billion in gross reserves 

and $3.3 billion in total shareholders’ equity.

Aspen’s disciplined and proactive capital management approach is a primary focus for our management 

team and our Board that yields the financial flexibility and stable ratings we need to grow and prosper.  

As we proceed through 2014, we will continue to manage our capital in a way that increases our strength 

and generates solid, long-term value for our shareholders.

capItal management
tHe way we tHInK
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glyn JoneS
Chairman
Age 61
Appointed: May 2007; served as Non-Executive 
Director from October 2006 to May 2007

Committee membership: Investment

Skills and experience: Mr. Jones has more than 
25 years of experience in the financial services 
sector. During this time, he has served as the 
Chief Executive Officer of several large, regulated 
and international financial services groups, such 
as Gartmore Investment Management and Coutts 
NatWest Group, and he has held the role of 
Chairman of the Board for a number of additional 
financial services companies. Mr. Jones draws  
on his extensive background to provide the Aspen 
Board with the leadership that a complex, global 
and regulated financial services business requires.

External appointments: Director, Direct Line 
Insurance Group; Director, U.K. Insurance Limited, 
a subsidiary of Direct Line Group.

chriStopher o’Kane
Chief Executive Officer
Age 59
Appointed: June 2002, as founding Chief 
Executive Officer

Committee membership: None

Skills and experience: Mr. O’Kane has more than 
30 years of experience in the specialty reinsurance 
and insurance industries, and is both a Co-Founder 
of Aspen’s business and the Company’s founding 
Chief Executive Officer. Mr. O’Kane brings his vast 
range of market expertise and industry knowledge 
to Board discussions and is directly accountable to 
the Board for the day-to-day management of the 
Company, as well as for the implementation of its 
business strategy.

External appointments: None

liaQuat ahaMed
Non-Executive Director
Age 61
Appointed: October 2007

Committee membership: Investment (Chairman) 
and Risk

Skills and experience: Mr. Ahamed has more  
than 30 years of experience in investment man-
agement and has previously served as head of  
the Investment Division at the World Bank, as well 
as Chief Investment Officer and Chief Executive 
Officer of Fischer Francis Trees & Watts, Inc., an 
international investment business, specializing  
in fixed-income securities. Mr. Ahamed provides 
the Aspen Board with the exceptional experience 
required to oversee Aspen’s investment decisions, 
strategies and investment risk appetite. He also 
serves as Chairman of the Investment Committee.

External appointments: Adviser, Rock Creek 
Group; Director, Rohatyn Group; Member, Board 
of Trustees, Brookings Institution; Member, Board 
of Trustees, Putnam Funds

alBert Beer
Non-Executive Director
Age 63
Appointed: February 2011

Committee membership: Audit and Risk

Skills and experience: Mr. Beer has more than  
30 years of actuarial experience in the reinsurance 
and insurance industries. A former Executive Vice 
President of American Re-Insurance Corporation 
(Munich Re America) and a former Chief Actuary of 
Skandia-America Reinsurance Company, Mr. Beer 
has an extensive background in reserving matters, 
which constitutes the principal subjective assess-
ments within Aspen’s accounts. Mr. Beer also 
serves as a designated financial expert on the 
Company’s Audit Committee.

External appointments: Professor of Insurance 
and Actuarial Science, St John’s University School 
of Risk Management, New York; Vice-Chairman, 
United Educators Insurance Company; Trustee 
Emeritus, The Actuarial Foundation; Member, 
Board of the American Academy of Actuaries

richard BucKnall
Non-Executive Director
Age 65
Appointed: July 2007

Committee membership: Compensation 
(Chairman), Audit, and Corporate Governance  
and Nominating

Skills and experience: Mr. Bucknall has more  
than 40 years of experience in reinsurance and 
insurance broking and previously served as Group 
Chief Operating Officer of the Willis Group. Since 
Aspen’s revenues are primarily derived from brokers, 
Mr. Bucknall’s extensive brokering background 
provides the Aspen Board with a valuable per-
spective on broker relationships and their ability to 
impact trading operations. Mr. Bucknall also draws 
on his in-depth experience across multiple opera-
tional disciplines to fulfil his role as the Chairman 
of the Compensation Committee.

External appointments: Non-Executive Chairman, 
FIM Services Limited; Non-Executive Chairman 
and Audit Committee member, XIS Group; 
Chairman, Tokio Marine Europe Insur ance Limited; 
Fellow, Chartered Insurance Institute

John cavooreS
Non-Executive Director
Age 56
Appointed: October 2006; served as Co-Chief 
Executive Officer of Aspen Insurance from October 
2010–December 2011; re-assumed Non-Executive 
Director position in January 2012

Committee membership: Risk

Skills and experience: Mr. Cavoores has more 
than 30 years of experience in the insurance 
industry, having served as President and Chief 
Executive Officer of OneBeacon Insurance, a sub-
sidiary of White Mountains. He provides the Aspen 
Board with insight on a wide range of relevant 
issues, including insurance matters and strategies 
within the U.S.

External appointments: Director, Guidewire 
Software, Inc.

gary gregg
Non-Executive Director
Age 58
Appointed: April 2013

Committee membership: Audit and Compensation

Skills and experience: Mr. Gregg has more than 
25 years of experience in the insurance industry, 
including in the U.S. property and casualty market. 
Mr. Gregg also has relevant entrepreneurial expe-
rience running insurance companies through the 
range of senior executive positions he held at 
Liberty Mutual Group.

External appointments: Advisor, Ortelius Ventures LLC
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heidi hutter
Non-Executive Director
Age 56
Appointed: June 2002

Committee membership: Risk (Chairman), Audit, 
and Corporate Governance and Nominating

Skills and experience: Ms. Hutter is a qualified 
actuary with more than 30 years of experience  
in reinsurance and insurance. A recognized indus-
try leader with relevant experience both in the 
U.S. and internationally, Ms. Hutter has in-depth 
knowledge of insurance at Lloyd’s, having served as 
Project Director for the Equitas Project at Lloyd’s, 
as well as on the Board of Talbot Under writing 
Limited, a corporate member and managing agent 
of a Lloyd’s syndicate. She is also Chairman of 
AMAL, the managing agency of Aspen’s Lloyd’s 
Syndicate 4711, and she is Chairman of the Risk 
Committee. Ms. Hutter provides the Aspen Board 
with insight into numerous matters relevant to 
insurance practice.

External appointments: Chief Executive Officer, 
Black Diamond Group LLC; Manager, Black 
Diamond Capital Partners; Director and Audit 
Committee Chairman, Amerilife Group LLC; 
Director, Shenandoah Life Insurance Company; 
Director, Prosperity Life Insurance Group LLC 
(Shenandoah’s holding company)

gordon ireland
Non-Executive Director
Age 60
Appointment: February 2013

Committee membership: Audit (Chairman)  
and Risk

Skills and experience: Mr. Ireland has more  
than 35 years of experience within the financial 
services sector. During that time, Mr. Ireland  
has held numerous senior positions for 
PricewaterhouseCoopers and its predecessor 
firms. As a result of his audit-led exposure to  
the London Market and general insurance and 
reinsurance markets throughout his career,  
Mr. Ireland provides strong insurance audit  
skills and technical accountancy expertise to  
the Aspen Board. He serves as Chairman of  
the Audit Committee, and he is a designated 
financial expert.

External appointments: Chief Executive Officer, 
L&F Indemnity Limited; Director, L&F Holdings 
Limited; Lifeguard Insurance (Dublin) Limited; 
Catamount Indemnity Limited; Professional Asset 
Indemnity Limited; and Global Insurance Company 
Limited

peter o’Flinn
Non-Executive Director
Age 61
Appointed: April 2009

Committee membership: Corporate Governance 
and Nominating (Chairman), and Audit

Skills and experience: Mr. O’Flinn is a corporate 
lawyer with more than 25 years of experience  
in private practice. A former Co-Chairman of law 
firm LeBoeuf, Lamb, Greene & MacRae, as well as 
former Chairman of that firm’s Corporate Practice, 
Mr. O’Flinn has extensive experience in legal mat-
ters that are relevant to both the reinsurance and 
insurance industries and to public companies in 
general. Mr. O’Flinn provides the Aspen Board 
with informed guidance on corporate initiatives, 
regulatory and governance matters, and he serves 
as Chairman of Aspen’s Corporate Governance and 
Nominating Committee.

External appointments: None

Bret pearlMan
Non-Executive Director
Age 47
Appointed: July 2013

Committee membership: Corporate Governance 
and Nominating, and Risk

Skills and experience: Mr. Pearlman has more 
than 20 years of experience in private equity, 
which has given him a deep understanding of  
performance management, business models,  
corporate finance and capital management. His 
current role as Managing Director at Elevation 
Partners provides him with significant experience 
in the digital world and technology.

External appointments: Managing Director, 
Elevation Partners; Director, Forbes Media LLC; 
Director, Youth Renewal Fund; Director, Jericho 
Athletic Association

ronald preSSMan
Non-Executive Director
Age 55
Appointed: November 2011

Committee membership: Compensation and 
Investment

Skills and experience: Mr. Pressman has spent 
more than 30 years of experience in the financial 
services sector, where he has acquired in-depth 
experience in real estate, asset management and 
reinsurance. Most recently, Mr. Pressman was 
Chief Operating Officer of TIAA-CREF, and previ-
ously he worked at GE Corporation for 31 years in 
senior level positions. With his broad and extensive 
experience across an array of relevant business 
sectors, Mr. Pressman provides the Aspen Board 
with intelligence on a wide range of matters, 
including issues related to the insurance industry 
and to investment management.

External appointments: Executive Vice President 
and Chief Operating Officer, TIAA-CREF; Chairman 
of the National Board, A Better Chance; Director, 
Pathways to College; Charter Trustee, Hamilton 
College.
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 board structure

 the board is composed of:
•	One	Non-Executive	Chairman
•	One	Executive	Director
•	Ten	Non-Executive	Directors
  the board held four scheduled  

meetings in 2013 (2012: Four)

 commIttees

  the board is assisted  
by five committees:

•	Audit	Committee
•	Compensation	Committee
•		Corporate	Governance	and	 

nominating committee
•	Investment	Committee
•	Risk	Committee

board oF dIrectors 
tHe way we tHInK



cHrIstopHer o’Kane
Chief Executive Officer, Aspen Group

brIan boornaZIan
Chairman, Aspen Re

mIcHael caIn
General Counsel and Head of Human 
Resources, Aspen Group

james Few
Chief Executive Officer, Aspen Re; 
Chief Executive Officer,  
Aspen Bermuda Limited

Karen green
Chief Executive Officer,  
Aspen Insurance U.K. Limited and 
Aspen Managing Agency Limited; Head 
of Corporate Development and Office of 
the CEO, Aspen Group

emIl IssavI
Chief Underwriting Officer and  
Executive Vice President, Aspen Re

stepHen postlewHIte
Chief Risk Officer, Aspen Group

Kate vacHer
Director of Underwriting, Aspen Group

rupert vIllers
Chairman, Aspen Insurance;  
President, Aspen International Insurance

marIo vItale
Chief Executive Officer, Aspen Insurance;  
President, Aspen U.S. Insurance

joHn wortH
Chief Financial Officer, Aspen Group

executIve  
commIttee



roWena dring 2009-10
mY own priVate walden
InKjet onto mat paper, edItIon oF 6 wItH 2aps
courtesy oF tHe artIst 
locatIon: ZurIcH
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Jane Fine 2010
high hopeS
acrylIc on canvas
courtesy oF tHe artIst and pIerogI
locatIon: new yorK



BerMuda

aspen Insurance Holdings 
limited (I/r)
141 Front street
Hamilton Hm19
bermuda
+1 441 295 8201

europe

london
aspen Insurance uK  
limited (I/r)
aspen managing agency 
limited (I)
aspen risk management 
limited (I) 
30 Fenchurch street
london
ec3m 3bd
+44 (0) 20 7184 8000

bIrmIngHam
aspen risk management 
limited (I) 
3 brindley place
birmingham
b1 2jb
+44 (0) 121 503 2320

brIstol
aspen risk management 
limited (I)
2430/2440 the quadrant
aztec west 
almondsbury
bristol
bs32 4aq
+44 (0) 1454 877679

cHelmsFord
aspen risk management 
limited (I)
waterhouse business centre
cromar way
chelmsford
cm1 2qe
+44 (0) 1245 392130

cologne
aspen Insurance uK  
limited (r)
Kölnturm
Im mediapark 8
50670 cologne
germany
+49 (0) 221 6507 6500

croydon
aspen risk management 
limited (I)
the lansdowne building
2 lansdowne road
croydon
cr9 2er
+44 (0) 208 263 2358

dublIn
aspen Insurance uK  
limited (I/r)
2 Harbourmaster place
IFsc
dublin 1
Ireland
+343 (0) 1 653 1708

glasgow
aspen risk management 
limited (I) 
151 west george street
glasgow
g2 2jj
scotland
+44 (0) 141 228 6085

mancHester
aspen risk management 
limited (I) 
3 Hardman street
manchester
m3 3HF
+44 (0) 161 932 1456

parIs
aspen Insurance uK 
limited (r) 
48 avenue victor Hugo
75116 paris
+33 (0) 1 73 04 50 50

geneva
aspen Insurance uK limited (I)
rue du mont-blanc 21
cH-1201 geneva
switzerland
+41 (0) 22 906 12 50

ZurIcH
aspen Insurance uK limited (r) 
sihlstrasse 38
cH-8001 Zurich
switzerland
+41 (0) 44 213 61 00
aspen Insurance uK limited (I) 
talstrasse 70
cH-8001 Zurich
switzerland
+41 (0) 44 213 64 00

united StateS oF 
aMerica

calIFornIa
aspen re america, Inc. (r)
225 manhattan beach 
boulevard, #1
manhattan beach, ca 90266
+1 310 545 7972
aspen Insurance (I)
35 north lake avenue
suite 820
pasadena, ca 91101
+1 626 463 7628
aspen Insurance (I)
135 main street
suite 1950
san Francisco, ca 94105
+1 415 800 0000

connectIcut
aspen re america, Inc. (r)
175 capital boulevard
suite 300
rocky Hill, ct 06067
+1 860 258 3500
aspen Insurance (I)
175 capital boulevard
suite 100
rocky Hill, ct 06067
+1 860 760 7700

FlorIda
aspen re america, Inc. (r) 
999 brickell avenue
suite 840
miami, Fl 33131
+1 786 552 3550

georgIa
aspen re america, Inc. (r) 
6455 east johns creek 
crossing
suite 200
johns creek, ga 30097
+1 404 665 2860
aspen Insurance (I)
one alliance center
3500 lenox road
suite 1710
atlanta, ga 30326
+1 404 665 2800

IllInoIs
aspen re america, Inc. (r)
777 lake Zurich road
suite 125F
barrington, Il 60010
+1 224 848 4211
aspen re america, Inc. (r)
18w140 butterfield road
15th Floor
oakbrook terrace, Il 60181
+1 630 928 3720
aspen Insurance (I)
30 s. wacker drive
suite 1350
chicago, Il 60606
+1 312 239 1900
aspen Insurance (I)
777 lake Zurich road
suite 150
barrington, Il 60010
+1 312 239 1955

massacHusetts
aspen Insurance (I)
125 summer street
suite 300
boston, ma 02110
+1 617 532 7300

new jersey
aspen Insurance (I) 
101 Hudson street
36th Floor
jersey city, nj 07302
+1 201 539 2600

new yorK
aspen re america, Inc. (r)
1 pennsylvania plaza
suite 5330
new york, ny 10119
+1 212 897 3710

aspen Insurance (I) 
590 madison avenue
7th Floor
new york, ny 10022
+1 646 502 1000

texas
aspen Insurance (I)
840 w. sam Houston  
parkway n.
suite 420
Houston, tx 77024
+1 713 730 7200

wIsconsIn
aspen re america, Inc. (r) 
11414 west park place
suite 202
milwaukee, wI 53224
+1 414 716 6249

aSia

sIngapore
aspen Insurance uK  
limited (r) 
1 raffles place
#60-00 one raffles place
singapore 048616
+65 6408 1070

legend
I = Insurance
r = reinsurance 
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StocK liSting

Ordinary Shares
New York Stock Exchange
Symbol: AHL

tranSFer agent and regiStrar

Computershare
P.O. Box 30170
College Station, TX 77842-3170

Or overnight:
Computershare
211 Quality Circle, Suite 210
College Station, TX 77845

Toll-free T. 800 522 6645
Foreign holders  
 T. +1 201 680 6578
www.computershare.com/investor

annual Meeting oF ShareholderS

The annual general meeting of the 
shareholders of Aspen Insurance 
Holdings Limited will be held on 
Wednesday, April 23, 2014 in the 
offices of the Company at 141 Front 
Street, Hamilton HM19, Bermuda  
at 12:00 p.m. local time.

Shareholder reportS

Copies of the Proxy statement and 
Annual Report on Form 10-K filed 
with the Securities and Exchange 
Commission are available upon 
request and also are available at 
www.aspen.co.

inveStor relationS

All inquiries may be directed to:
Kerry Calaiaro
Senior Vice President,  
 Investor Relations
T. +1 646 502 1076
E. Kerry.Calaiaro@aspen.co

Media

All inquiries may be directed to:
Steve Colton
Global Head of Communications
T. +44 (0)20 7184 8337
E. Steve.Colton@aspen.co

Sec and nySe certiFication

The certifications of our Chief Executive 
Officer and Chief Financial Officer, 
required under Sections 302 and 
906 of Sarbanes-Oxley Act of 2002, 
have been filed as exhibits to our 
2013 Annual Report on Form 10-K.

sHareHolder
InFormatIon

ali SilverStein 2009
ChriStmaS eVe, taoS
acrylIc on canvas
courtesy oF tHe artIst and bIscHoFF/weIss
locatIon: new yorK

sHareHolder InFormatIon
tHe way we tHInK 46

The text in this Annual Report includes various forward-looking statements regarding 

Aspen’s goals, plans and objectives within the meaning of the u.S. securities laws 

which should be read in conjunction with “forward-looking Statements” on page 2 

and the “Risk factors” section on page 37 of the accompanying form 10-k of Aspen.
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eaMon o’Kane 2008
arnolFini Falling water
oIl on canvas
courtesy oF tHe artIst
locatIon: london 
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MERCHANDISE
STANDARD FORMATS
In merchandise the logo should always 
be placed centrally on any product. Where 
possible the CMYK version should be used.

In circumstances where this is not 
appropriate eg. embroidery or etching,  
the two colour version should be used 
to retain definition.

If the logo can only be produced in a single 
tone eg. single colour screen printing or 
embossing, the monotone version should 
be used. Where the logo is being printed in 
metallic ink, use Pantone 877.

Monotone logo
Pantone 877 metallic

Two colour logo

ASpEn InSurAncE HoLdIngS LIMITEd IS A LEAdIng gLoBAL SpEcIALTY InSurAncE And 
rEInSurAncE coMpAnY THAT IS dIvErSIFIEd, wELL cApITALIzEd And STrongLY rATEd. 
wE SpEcIALIzE In provIdIng cuSToMIzEd undErwrITIng SoLuTIonS To cLIEnTS And 
BrokErS AcroSS An ArrAY oF gEogrApHIES, producTS And pErILS. our SuccESS  
IS FoundEd on our FInAncIAL STrEngTH, undErwrITIng ExpErTISE And rISk  
MAnAgEMEnT InSIgHT, And IT IS BAckEd BY our cLIEnT-FocuSEd pHILoSopHY.

doMIcILEd In HAMILTon, BErMudA, ASpEn opErATES AcroSS THrEE prIncIpAL  
undErwrITIng pLATForMS: THE u.k., BErMudA And THE u.S. THE coMpAnY HAS 
ApproxIMATELY 945 EMpLoYEES In 31 oFFIcES In EIgHT counTrIES. AT YEAr-End  
2013, ASpEn rEporTEd $10.2 BILLIon In ToTAL ASSETS, $4.7 BILLIon In groSS 
rESErvES, $3.3 BILLIon In SHArEHoLdErS’ EquITY, And $2.6 BILLIon In groSS  
wrITTEn prEMIuMS. our SHArES ArE LISTEd on THE nEw York STock ExcHAngE 
undEr THE TIckEr SYMBoL AHL.

corporATE 
proFILE
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http://www.curran-connors.com


MERCHANDISE
STANDARD FORMATS
In merchandise the logo should always 
be placed centrally on any product. Where 
possible the CMYK version should be used.

In circumstances where this is not 
appropriate eg. embroidery or etching,  
the two colour version should be used 
to retain definition.

If the logo can only be produced in a single 
tone eg. single colour screen printing or 
embossing, the monotone version should 
be used. Where the logo is being printed in 
metallic ink, use Pantone 877.

Monotone logo
Pantone 877 metallic

Two colour logo

Aspen Insurance
Holdings Limited
141 Front Street
Hamilton HM19

Bermuda

T. +1 441 295 8201
F. +1 441 295 1829
E. info@aspen.co
www.aspen.co

http://www.aspen.co

