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Representing  
the Insurance Industry

Reactions magazine has 
recognized Dewey & 
LeBoeuf as “Best Law Firm” 
for nine consecutive years, 
from 2002 to 2010.

About Dewey & LeBoeuf

Dewey & LeBoeuf is a full-service law firm providing 

counsel throughout the Americas, Europe, Russia/

CIS, the Middle East, Asia and Africa. With more 

than 1,100 lawyers in major financial and commer-

cial centers, the firm represents national and global 

corporations, financial institutions and government 

agencies in their most complex legal matters. Its 

lawyers are architects of insurance laws and regula-

tions and draw upon wide-ranging experience 

to provide clients with comprehensive regulatory, 

corporate, securities, litigation, and compliance 

advice and services across the globe. This includes 

advice on strategic growth, capital structure and 

financial issues, access to and exiting insurance 

markets, as well as regulatory issues surrounding 

the operation and governance of insurers.

For additional information, please visit www.dl.com.
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Insurance Regulatory

Dewey & LeBoeuf is well-known for its 
exceptional practice in the international 
insurance and reinsurance industries 
and has long been a top choice for 
clients with insurance regulatory needs 
anywhere in the world. Our firm has 
built its reputa tion on the services we 
provide to regulated industries and our 
commitment to achieving regulatory 
results for clients in an increasingly 
regulated insurance industry.

American insurance clients 
conducting business abroad and 
European and Asian clients doing 
business in the US have sought 
our advice on insurance regula-
tory and related matters on virtually 
every kind of issue, from protection 
of trading positions to cross-border 
transactions to the development and 
implementation of multinational stra-
tegic initiatives.

Our network of 26 offices on four 
continents allows us to provide 
seamless, integrated service in nearly 
every major global market. We were 
pioneers in the Bermuda, Barbados 
and Cayman markets. We work 
extensively with Bermuda and other 
offshore insurers and reinsurers. Our 

European colleagues provide local 
market knowledge and industry 
contacts throughout the region. 
We advise on US, EU, UK, French, 
Russian, Polish, Italian and German 
insurance regulatory matters. We also 
advise on legislative developments 
and draft insurance laws for states 
and national governments, including 
Russia and other emerging markets. 
In addition, we have served as 
counsel to major Canadian insurers 
in multijurisdictional transactions. Our 
lawyers in China and Hong Kong 
provide insurance experience in the 
Asia Pacific region. 

We are among the leading lawyers 
in the London insurance market, 
providing regulatory, compliance, 
transactional, tax, corporate, insol-
vency and high-stakes litigation/
arbitration advice to Lloyd’s, the 
International Underwriting Association 
of London, and the individual syndi-
cates and underwriting managers. 
Our lawyers have advised clients in 
the establishment of underwriting 
agencies and syndicates at Lloyd’s 
and related transactions. We also act 
as regulatory/legislative counsel for 
the French Insurance Association on 
European and US matters.

On any given day, more than 140 
Dewey & LeBoeuf lawyers around 
the world are busy creating inno-
vative solutions to matters for our 
clients in the insurance industry. 
We are architects of insurance laws 
and regulations, drawing upon our 
wide-ranging experience to provide 
clients with comprehensive regulatory, 
corporate, securities, litigation, and 
compliance advice and services frame-
work on insurance matters across the 
globe.

Our practice spans every aspect of 
insurance regulation, including:

• Strategic advice on emerging 
issues; 
• Analysis of capital requirements, 
capital structure, financing and tax 
planning;
• Formation and licensing of insur-
ance and reinsurance companies, 
captives, producers and third-party 
administrators;
• Approval for mergers and acqui-
sitions, conversions, significant 
reinsurance transactions and affiliate 
transactions, such as extraordinary 
dividends;
• Holding Company Act compliance; 
• Distribution systems-structuring 
arrangements with producers, 
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producer agreements and 
compliance;
• Market conduct examinations and 
enforcement actions;
• Redomestications;
• Legal investment issues;
• Premium tax issues; and
• E-commerce issues, security audits 
and privacy.

Dewey & LeBoeuf works with senior 
management teams to address 
issues of importance for every kind 
of regulated risk-bearing entity and 
insurance industry intermediary. 
Our insurance regulatory practi-
tioners collaborate with corporate 
lawyers, M&A, private equity and 
structured finance lawyers, litigators, 
tax lawyers, and other advisers to 
develop the most effective and effi-
cient means of achieving our clients’ 
objectives.

Transactional 
Assignments

Dewey & LeBoeuf is the worldwide 
leader in insurance industry M&A, 
demutualizations and other conver-
sions, capital markets listings on 
the New York and London Stock 
Exchanges (UK Official List and AIM), 
and public and private offerings of 
equity and debt.

We have advised clients in many of 
the largest insurance M&A trans-
actions in history, providing the 
sophisticated corporate, regulatory 
and tax advice necessary to complete 
these complex matters. Our lawyers 
have represented clients in nearly all 
of the recent mutual conversions and 
mergers, and we have helped shape 
the laws, regulations and regulatory 
policies that govern these transac-
tions. 

Through our representation of 
issuers and underwriters, we have 
advised on more insurance public 
offering transactions than any 
other law firm. We have handled 
initial public offerings (IPOs), public 
offerings of insurance company 
securities, private placements, 
144A offerings in the US and Euro 
market sales of these securities. We 
have represented financial advisers 
such as Merrill Lynch and Credit 
Suisse in connection with insur-
ance industry acquisitions and have 
advised venture capital firms on their 
investments in insurance holding 
companies, insurance brokers and 
intermediaries. 

We are responsible for many of 
the innovative capital-raising and 
financing vehicles that have been 
developed in the insurance industry. 
We were the first firm to create:

• European and global GIC-based 
note programs;
• XXX and AXXX reserve 
transactions;
• The I-PreTS surplus note pools;
• Hurricane and earthquake risk 
securitizations;
• Equity puts exercisable in case of a 
catastrophe;
• Derivative products to transfer 
credit, energy, weather and other 
risks;
• Securitizations of closed blocks, 
mortality and expense charges, 
agents’ commissions, policy loans, 
reinsurance recoverables, deferred 
premium obligations, and salvage 
and subrogation rights;
• Catastrophe bonds; and
• Sidecar transactions.

Compliance and 
Corporate Governance

Dewey & LeBoeuf lawyers work with 
clients to structure programs that 
ensure compliance with shifting regu-
latory requirements. We also advise 
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boards of directors on corporate 
governance and other compliance 
frameworks throughout the world.

Our insurance, corporate and litiga-
tion practitioners seamlessly build 
effective top-down compliance 
programs for senior manage-
ment teams. The experience of 
our lawyers enables them to offer 
advice on compliance and corporate 
governance issues that is tailored to 
the insurance industry and its unique 
business imperatives and objectives.

Government 
Investigations and 
Examinations

Dewey & LeBoeuf regularly repre-
sents major insurance clients in 
governmental inquiries in all the key 
insurance regulatory jurisdictions, 
particularly in the US, UK, Europe 
and Asia. 

Our US lawyers handle governmental 
enquiries for major insurance clients 
at all levels — local, state and 
federal. We have been lead counsel 
on investigations into incentive 
compensation arrangements, 
bidding practices, reinsurance and 
non-traditional products conducted 

by the New York Insurance 
Department, the New York Attorney 
General, the U.S. Attorney’s Office 
in the Southern District of New 
York, the U.S. Securities and 
Exchange Commission and the U.S. 
Department of Justice, among many 
others. 

Reinsurance

Dewey & LeBoeuf is recognized as the 
market leader in advising clients on 
reinsurance issues within the US, UK 
and various offshore jurisdictions. 

Our lawyers negotiate and provide 
structural and regulatory advice on 
reinsurance agreements across the 
globe. We closely monitor regulatory 
activity relating to financial state-
ment treatment of reinsurance and 
collateral requirements for unauthor-
ized reinsurers. We assist ceding 
insurers with their negotiations on 
commutations and the collection of 
reinsurance recoverables. Our leading 
Reinsurance Dispute practice repre-
sents both cedents and reinsurers in 
mediations, arbitrations and trials.

Recent representations include 
advising:

• Prudential in the reinsurance of its 
closed book; 
• Aegon in its acquisition of the credit 
insurance business of AIG;
• Allstate Life Insurance Company 
and Allstate Life Insurance Company 
of New York in the sale of their vari-
able annuity business to Prudential 
Financial, Inc.;
• Tower Group, Inc. in its purchase 
of renewal rights from OneBeacon 
Insurance; and
• Max Re and Scottish Re in 
designing reinsurance programs. 

Alternative Risk Solutions 
and Captives

Dewey & LeBoeuf lawyers have 
drafted laws permitting the formation 
of captives and risk retention groups 
and are leaders in developing innova-
tive structures for captive operations. 
Our firm’s practitioners have collabo-
rated with many capital markets 
providers to develop innovative struc-
tures for the issuance of derivative and 
debt instruments.
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Recent representations include:

• Advising single-parent, group, 
and agency captives in Barbados, 
Bermuda, the Cayman Islands, 
Hawaii, New York, South Carolina, 
Vermont, Ireland and other 
jurisdictions; 
• Counsel to a company that was 
formed to provide excess SIPC 
coverage to various large brokers/
dealers in the securities industry;
• Creation of pooling arrangements, 
rent-a-captives, sponsored captives, 
segregated portfolio companies and 
cell companies;
• Advising risk purchasing groups 
and risk retention groups; and
• Development of special purpose 
insurance companies used for capital 
markets transactions.

Restructuring and 
Insolvencies

Dewey & LeBoeuf has represented 
a number of clients in major insurer 
and reinsurer insolvencies. We also 
have assisted clients in restructuring 
their operations to separate ongoing 
businesses from discontinued busi-
nesses, to prepare for asset and stock 
sales and to raise capital. Our lawyers 
were closely involved in all aspects 
of the Lloyd’s plan of reconstruction 
and renewal, which created Equitas. 
We have also represented many 
companies that are cedants, rein-

surers or have other debtor/creditor 
relationships with insurers in runoff or 
receivership.

Public Policy and 
Legislation

Dewey & LeBoeuf is widely known 
for its comprehensive capabilities 
in policy and legislative matters 
worldwide. For five decades, we 
have served as US general counsel 
for Lloyd’s of London, the world’s 
leading specialist insurance market. 
This long-standing role has put us 
at the forefront of state and federal 
legislative and public policy issues 
relating to surplus lines, reinsurance, 
environmental clean-up, asbestos, 
property-catastrophe exposures and 
terrorism.

We have a long history of active 
involvement with the National Asso-
ciation of Insurance Commissioners 
(NAIC). We have sent teams of 
lawyers to every NAIC meeting and 
many of our lawyers have served on 
NAIC task forces. Our long tradi-
tion of participation in NAIC activities 
positions us to anticipate upcoming 
legislative and regulatory develop-
ments and important new trends at 
the state and federal levels.

Notable Transactions

Dewey & LeBoeuf has provided insur-
ance industry regulatory advice to 
many financial institutions, including 
Brown Brothers Harriman, Citibank, 
Credit Suisse, First Union, General 
Electric Capital Corporation, Goldman 
Sachs, JP Morgan, Merrill Lynch, 
Salomon Smith Barney and UBS.

We have acted for key insurance 
industry participants on a number of 
significant transactions, including for:

• Alea Group Holdings (Bermuda) 
Ltd on its takeover by FIN Acquisition 
Limited;
• Aspen in relation to its CAT bond;
• Atrium Underwriting plc on the Ariel 
Holdings Ltd. cash offer for Atrium;
• Aviva in its $2.7 billion acquisition 
of AmerUS;
• Kiln Ltd on its acquisition of Kiln plc 
by scheme of arrangement and listing 
on the Official List and subsequent 
group reorganisation;
• Lancashire Holdings Limited on its 
$1 billion capital raising and listing 
on London’s Alternative Investment 
Market (AIM), as well as on the 
formation of Sirocco Re, its sidecar 
reinsurer;
• MetLife on its $15.5 billion acqui-
sition of American Life Insurance 
Company (an AIG global operation);
• MetLife on its public offerings of 
£3.6 billion of common stock and $3 
billion of senior notes;
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• Omega Insurance Holdings Ltd on 
its acquisition of Omega Underwriting 
Holdings plc by scheme of arrange-
ment and admission to AIM and 
placing to raise £35 million and on its 
subsequent admission to the Official 
List and trading on the London Stock 
Exchange and on its offer to acquire 
£125 million capacity on Lloyd’s 
Syndicate 958;
• PZU S.A. in its initial public and 
Rule 144A offerings;
• Tawa Group on its IPO on AIM, 
becoming the first non-life runoff 
consolidator to list in London;
• Winterthur Swiss Insurance 
Company, a subsidiary of AXA, in 
the $1.71 billion sale of Winterthur 
US Holdings Inc. to QBE Insurance 
Group Limited; and
• Zenith in its $1.4 billion merger with 
Fairfax Holdings.

Awards and Recognition

Dewey & LeBoeuf has represented 
insurance industry clients in insur-
ance and reinsurance arbitration, 
litigation and mediation over the 
past several decades and has an 
experienced dispute resolution team. 
Based on feedback from our clients, 
Reactions magazine has recog-
nized Dewey & LeBoeuf as “Best 
Law Firm” for nine consecutive years, 

from 2002 to 2010. In addition, we 
were just recognized by Reactions 
readers as the “Overall Winner” and 
Number 1 in Insurance Regulatory for 
the US and Winner, Litigation/Dispute 
Management for the US. Dewey & 
LeBoeuf was also just named “2011 
Insurance Law Firm of the Year” at 
the Chambers USA Awards for Excel-
lence Reception. Our insurance and 
reinsurance dispute resolution prac-
titioners are consistently recognized 
as among the best in the Chambers 
guides, the International Who’s Who 
of Business Lawyers — Insurance 
and Reinsurance, The Guide to the 
World’s Leading Insurance & Reinsur-
ance Lawyers, and Legal 500. 

“This group has a deep bench and 
much expertise in transactional and 
regulatory matters.” (Chambers USA 
2010)

“This small, well-organised team 
represents a wide range of EU and 
US clients including life, non-life 
and health insurers, intermediaries, 
bankers and capital providers. 
Peers particularly highlight its great 
reputation for reinsurance work.” 
(Chambers Europe 2010)

“This firm continues to make a 
considerable impression on the 
market, further strengthening what 

is the strongest US contingent 
of any corporate insurance prac-
tice in London. The depth of its 
US resources enables the firm to 
undertake a large number of major 
international and cross-border trans-
actions.” (Chambers UK 2010)

“This premier group provides the 
full range of insurance services and 
regularly appears in major matters on 
both the litigation and transactional 
side of the insurance and reinsurance 
practice arena.” (Chambers USA 
2009)

The firm is described by clients as 
having “incredible knowledge of 
the nuts and bolts of the insurance 
industry.” (Chambers USA 2009)

Cynthia Shoss, Co-chair of the Insur-
ance Regulatory Department, was 
named one of 25 “Women to Watch” 
in 2010 by Business Insurance.

Our lawyers have received recogni-
tion from leading organizations and 
legal publications, including New 
York Magazine, Thomson Financial, 
Chambers Guides, SNL Financial, 
Bloomberg, Infrastructure Journal, 
The Best Lawyers in America and 
American Lawyer, among others.
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