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IMPORTANT: You must read the disclaimer at the end of this document before continuing. The attached presentation is in summary form, has been prepared solely for information purposes and on the 
basis of your acceptance of the disclaimer.



Headlines & Strategic 
Update



At a glance
Strong growth and financial 
performance following completion of 
industry-leading technology and data 
platform transformation, delivering 
value through:

Growth:

• +8% in-force policies over 2024 H2

• Improved market agility 

• Increased customer ease

Quality:

• Greater and faster use of enhanced 

data assets for pricing

• Lean and scalable cost base

Returns:

• Improved margins and profitability
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172%
Solvency Coverage
+21ppts

64.5%
Loss Ratio
-14.2ppts

2.13m
In-force Policies
+2.9%

£1.1bn
Turnover
+14.2%

£127m
Trading Profit
+£144m

20.0%
Expense Ratio
-3.8ppts



In-force policies and turnover increased over 2024

• 2024 H1 saw the completion of esure’s transformation programme, including 
the tail-end of strategic spend to support decommissioning of old systems

• The full migration of existing policies to the new platform was completed in 
2024 Q1 - written volumes were reduced for a period to support the migration 
activity

• Over 2024 H2 the new platform has supported strong growth, including 
successive months of record sales of Home policies, and market shares are now 
restored, at 7.5% Motor and 8.4% Home in 2024 H2

Growth restored in Q2 2024
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Sources: (1) ebenchmarkers PCW new business, Dec-24
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: +5.7% over H2

: +13.7% over H2
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Significant increase in profitability as 2023 and early 2024 
written rate earned into the 2024 P&L

• Market underwriting margins were high at the end of 2023 and into early 
2024, with profitability above long-term norms

• Market claims frequencies reduced over 2024 H1, allowing rates to soften

• esure average written premiums in 2024 were +11% vs 2023 for Motor, 
and +16% for Home despite a reduction in risk footprint

• Severity inflation is still elevated, but improving

Sustainable profitability

5

400

500

600

700

800

900

1,000

2023
Q1

2023
Q2

2023
Q3

2023
Q4

2024
Q1

2024
Q2

2024
Q3

2024
Q4

Motor Market Average Premium (£)(1)

Sources: (1) WTW/Confused index, 2024-Q4; (2) ABI claims data 2024Q4

2.0%

2.5%

3.0%

3.5%

4.0%

4.5%

5.0%

2023
Q1

2023
Q2

2023
Q3

2023
Q4

2024
Q1

2024
Q2

2024
Q3

2024
Q4

Motor Market Accidental Damage 
Claims Frequency(2)

(16.7)

126.8

2023 2024

Trading Profit (£m)

78.7%

64.5%

2023 2024

Net Loss Ratio



The Group’s new technology platform enables it to 
effectively trade through the underwriting cycle 

• Our advanced digital platform means we are well placed to deliver 
low-cost personalised customer experiences using advanced data 
science to optimise customer service

• 2024 has seen significant improvements in business efficiency and 
hence expense ratio, along with customer engagement and 
satisfaction

• We expect our Game Changer strategy to build upon strong 
underwriting, pricing and claims management discipline through 
further product launches, automation and data science capabilities in 
2025

Technology driving efficiency
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Strong digital uptake High quality digital journeys

Post-transformation, digital 
service dominates customer 

contact

Proportion of customers 
scoring processes 4-5 for ease 

(5-point scale)

High-quality customer and business outcomes

Customer demand by channel

52%
58%

87%

72%

83%

92%

Digital ease Renewal MTA

Dec-23 Dec-24

23.8%
20.0%

2023 2024

Expense Ratio

42%

80%2%

12%

56%

8%

2021 Dec-24

Self-Service Livechat Voice



Build a cloud-native, scalable technology 
platform with big-data and advanced 
machine learning at its core

Develop market-leading customer 
experiences enabled by digital journeys and 
seamless multi-channel support

Build a low-cost operating platform to win in 
a competitive market

Completed in 3 years

c.£200m invested

Largely self-funded

1.75m policies, 1bn+ data points and c.250k 
claims seamlessly migrated

Legacy technology platforms fully 
decommissioned 

7

✓

✓

✓

Objectives Journey Outcomes

✓ 100% cloud-based and modular, with seamless 
connectivity with service providers 

✓ Digital-first customer journeys supported by 
single view of the customer

✓ Increased digital self-service driving cost 
efficiency and strong customer service

✓ Single state-of-the-art data environment 
enhancing agility and modeling insights

✓ Leading generative AI adoption underpinning 
pricing, customer service and fraud prevention

✓ Became an agile enterprise with operating 
model and ways of working seen in leading 
digital tech businesses

✓ Low marginal unit cost per policy driving 
scalability

✓ FTE reductions and off-shoring

✓ 100+ permanent in-house engineers embedded 
in functional teams, supporting business agility

The transformation programme has delivered our strategic vision to build a low-cost, 
industry-leading technology and data platform for the UK market 

We are well set to compete: our Game Changer strategy has brought together digital transformation with our customer-
centric approach to build a significant competitive advantage in this highly fragmented, profitable market



Financial Performance & 
Balance Sheet



2024 2023 vPY

IFPs (m) 1.54 1.50 2.7%

Turnover (£m) 975.3 858.2 13.6%

Financial Performance Highlights

Motor: Strong written profitability across 2023 has earned into 2024

Market conditions remained competitive, but esure traded 
effectively to grow turnover and in-force policies whilst 
improving profitability

• In-force policies increased 2.7% over the year, with growth over H2 of 
5.7% following completion of legacy technology decommissioning

• Turnover increased 13.6% in 2024 due to growth in average written 
premium and increasing policy count

• Average written premiums increased 11%

• Reported Motor net loss ratio reduced 12.7pp over the year, with the 
current accident year loss ratio improving 10.7pp

• The benefit of written rate increases during the last 12 to 18 months 
has significantly influenced the reduction in loss ratio

• This also reflects elevated market-wide claims severity inflation on 
damage claims, offset by claims frequencies which decreased over the 
year

• The benefit of prior year favourable reserve releases on the loss ratio 
was 2.0pp stronger in 2024 reflecting favourable claims severity and 
frequency across damage claims in prior years
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CY Net LR 70.7% 81.4% (10.7)pp

PY Releases (4.6)% (2.6)% (2.0)pp

Reported Net LR 66.1% 78.8% (12.7)pp

Definitions: CY = current year; IFP = in-force policies; LR = loss ratio; PY = prior year



Financial Performance Highlights

Home: Strong policy growth despite transformation disruption

Improved rate and volume metrics

• Turnover increased 18.4% in 2024 due to growth in average written 
premium and increasing policy count 

• In-force policies increased 5.0% over the year, with growth in H2 of 
13.7% 

• The benefit of written rate increases during the last 12 to 18 months 
has significantly influenced the reduction in loss ratio, with average 
written premiums increasing 16% over the year

• Home net loss ratio reduced 25.3pp, primarily driven by continued 
efforts to manage the risk profile away from volatile perils and large 
losses as well as relatively benign weather during the year

• Favourable prior year reserve releases benefitted the net loss ratio by 
6.5pp

CY Attritional Net LR 63.3% 81.9% (18.6)pp

Weather Events (4.9)% (4.7)% (0.2)pp

PY Releases (6.0)% +0.5% (6.5)pp

Reported Net LR 52.4% 77.7% (25.3)pp

Definitions: CY = current year; IFP = in-force policies; LR = loss ratio; PY = prior year
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2024 2023 vPY

IFPs (m) 0.59 0.57 5.0%

Turnover (£m) 136.0 114.9 18.4%



Financial Performance Highlights

Significant increase in trading profitability along with transformation spend finishing

2024 2023 vPY

Motor 146.7 21.5 +582%

Home 29.9 1.1 +2,618%

Central (49.8) (39.3) +26.7%

Trading Profit/(Loss) 
(£m) 126.8 (16.7) +859%

Exceptional 
Investment 
Performance

2.1 (2.2) +195%

Non-Trading Costs (39.6) (57.3) (30.9)%

Finance Costs (14.5) (12.4) +16.9%

Profit/(Loss) Before 
Tax (£m) 74.8 (88.6) +184%

Expense Ratio 20.0% 23.8% (3.8)pp

Profit Margin 13.2% (2.1%) +15.3pp

Underlying RoTE 39.9% (10.9%) +50.8pp

Solvency Coverage 172% 151% +21pp

Highlights

• Lower loss ratio and revenue growth driving significantly increased 
Motor and Home Trading results

• Improved investment performance following benefit of improving book 
yields on the bond portfolio

• Central costs increased, largely due to strengthening of property and 
variable pay provisions

• Transformation spend reduced with tail of spend, dual running costs 
and decommissioning costs in H1 2024

• Expense ratio improved over the year due to increased Net Insurance 
Service Revenue and a relatively stable cost base. Includes c£3m of 
dual run costs and higher acquisition costs due to policy growth.

• Solvency coverage increased 21pp and is now above target range 
reflecting the strength of profitability

o £25m of Tier 2 debt matured in December 2024
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£223m 
£284m 

£56m 

£71m 
£139m 

£105m 

£19m 34% 3% 1%17%

Coverage 2023 Core Trading
Performance

Non-Trading Tiered Capital
Eligibility

Other Coverage 2024

Unrestricted Tier 1 Restricted Tier 1 Tier 2 Tier 3

Consistent use of reinsurance and improving capital outlook

151%

• Consistent reinsurance programme

• Low reinsurance retentions relative to peers and market size – 
minimal net volatility from Ogden discount rate changes

• Consistent use of quota share to transfer risk and optimise capital 
requirements – maintained for 2025

• Motor XOL programme renewed for 2025 underwriting year at same 
retention with reduced ceded margin

• Trading performance significantly improved capital position over 
2024

• All tiered capital now fully eligible

• 2014 Tier 2 issuance fully redeemed with final £25m matured 
December 2024

HighlightsReinsurance

Capital
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40% £1.0m

£14.0m

40% £1.0m

£14.0m

Quota Share Ceded Motor XOL Retention Home Catastrophe XOL
Retention

2023 2024

172%



Strong and conservative balance sheet 

• Highly-rated bond portfolio, with increase in AAA-A rated assets 
over the year

• Highly-liquid investment portfolio, with slight reduction in cash 
over the year and increase in bond holdings

• Reserves set at 90th percentile reflecting strong reserving 
approach

• Continued reserve releases albeit 2022 accident year initially saw 
impact of sustained inflationary pressure

Highlights

Corporate bonds
42%

Government and 
supranational bonds

43%

Other debt and 
fixed income

5%

Deposits with credit 
institutions

8%
Cash
2%

AAA
13%

AA
45%

A
23%

BBB
14%

Below BBB or 
not rated

5%

Investments

Reserving
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-2%
-1%

-11%-12%

-3%-3%

+2%

-2%

-5%

60%

80%

100%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

End of reporting year +1 year +2 years +3 years +4 years +5 years +6 years +7 years +8 years +9 years



Outlook



Market Outlook
• Near-term Motor market uncertainty following strong 2024 results and change to the Ogden rate

• Inflation remains a feature across the market with 2024 severity inflation continuing at relatively elevated levels – albeit moderated since 2023

esure Outlook
• esure has strong brands focussed on Price Comparison Websites where market distribution is concentrated

• Solid trading performance over 2024 with pricing discipline maintained provides a strong foundation for 2025

• Completion of our transformation journey sets the group up for continued profitable growth, by exploiting the new technology platform and 
leveraging its product, pricing, data and distribution capabilities, and benefitting from the scalable operating platform

esure is well positioned for continued growth, capitalising on Game Changing platform
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Appendices



Financial Performance: 2024 Annual Report & Accounts

• Insurance revenue increased 16.9% due to increases in 
average written premium and policy volumes

• The movement in the Ogden discount rate has had an 
impact on both the gross insurance service expense 
(reduction in gross claims) and the net expense from 
reinsurance (reduction in reinsurance recoveries)  

• Total investment income benefited from improving book 
yields during the year

• Insurance finance expense / reinsurance finance income 
reflects unwind of discounting on more recent years subject 
to higher discount rates

• Other income increased due to higher policy volumes 

• Other operating expenses increased due to additional 
property and variable pay provisions

• Strategic investment costs reduced following conclusion of 
Transformation programme and decommissioning of legacy 
systems

Notes: (1) excludes exceptional investment performance

Year ended 31st December 2024 (£m) 2023 (£m) vPY

Insurance revenue 1,016.9 870.1 +16.9%

Insurance service expense (754.6) (825.1) (8.6)%

Insurance service result before reinsurance contracts 
held 262.3 45.0 +483%

Net expense from reinsurance contracts held (129.6) (64.0) +102.7%

Insurance service result 132.7 (19.0) +800%

Total investment income(1) 40.0 34.6 +15.6%

Insurance finance expenses for insurance contracts issued (35.9) (24.9) +44.0%

Reinsurance finance income for reinsurance contracts held 14.0 11.9 +17.6%

Net insurance financial result 150.8 2.6 +5,700%

Other income 28.4 25.1 +13.1%

Other operating expenses (52.4) (44.4) +18.0%

Trading profit / (loss) 126.8 (16.7) +859%

Strategic investments (38.9) (56.6) (31.3)%

Exceptional investment performance 2.1 (2.2) +195%

Finance Costs (15.2) (13.1) +16.2%

Profit / (loss) before tax 74.8 (88.6) +184%

Tax (17.1) 28.5 +160%

Profit / (loss) after tax 57.7 (60.1) +196%
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Financial Performance: 2024 Annual Report & Accounts

• Borrowings now exclude the final £25m of 10-year subordinated 
notes that were issued by the Group on 18th December 2014, 
following redemption in December 2024

• Remaining borrowings relate to £100m 10-year subordinated 
notes that were issued by the Group on 16th June 2023 at the rate 
of 12.00% per annum

• On 22 July 2021, the Group issued £75m of Fixed Rate Reset 
Perpetual Restricted Tier 1 Contingent Convertible Notes at a 
coupon of 6.00%

• 2023 restated following a prior period adjustment to insurance 
liabilities (Please see Annual Report and Accounts Note 27)

• Increase in other reserves due to increases in fair value of bonds 
held in other comprehensive income

Year ended 31st December 2024 (£m) 2023 (£m) 
(Restated) vPY

Goodwill and intangible assets 11.2 14.7 (23.8)%

Property, plant and equipment 17.3 23.1 (25.1)%

Financial investments 1,300.2 1,186.6 +9.6%

Reinsurance contract assets 520.6 560.1 (7.1)%

Deferred tax assets 47.0 54.7 (14.0)%

Current tax assets 1.8 1.7 +10.5%

Other debtors 11.7 11.0 +6.0%

Prepayments and accrued interest 15.5 14.6 +6.2%

Cash and cash equivalents 26.2 71.6 (63.4)%

Total assets 1,951.5 1,938.1 +0.7%

Insurance contract liabilities 1,478.3 1,514.5 (2.4)%

Reinsurance contract liabilities 3.2 - -

Borrowings 96.9 121.1 (20.0)%

Other creditor and payables 49.0 31.6 +55.1%

Deferred tax - - -

Derivative financial liabilities 3.4 1.6 +115.2%

Total liabilities 1,630.8 1,668.8 (2.3)%

Share capital 0.4 0.4 -

Share premium account 95.6 95.6 -

Capital redemptions reserve 44.9 44.9 -

Other reserves 54.9 45.6 +20.4%

Insurance finance reserve 3.3 7.7 (56.5)%

Retained earnings 121.6 75.1 62.0%

Total equity 320.7 269.3 19.1%
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Glossary of Terms

Please see the 2024 Annual Report and Accounts for further definitions

In-force Policies is the number of live insurance policies at any point in time and is a key measure of the scale of the Group’s engagement with customers.

Turnover includes insurance revenue, excluding the movement in unearned premium, and other income. This measure is used by management to 
show the underwriting scale of the Group.

Net Insurance Revenue is a measure of insurance revenue after allowing for the cost of reinsurance premiums.  It is defined as insurance service revenue less the 
allocation of reinsurance premiums.

Net Total Revenue includes the net insurance revenue plus other additional services income plus investment income. This measure shows the total income 
retained by the Group having ceded premium to reinsurance partners.

Net Loss Ratio is defined as net incurred claims (being insurance service expense less insurance expenses less amounts recoverable from reinsurers) as a 
percentage of net insurance revenue. This is a key measure of the underwriting performance of the Group.

Expense Ratio is defined as insurance expenses as a percentage of net insurance revenue.

Combined Operating Ratio is net loss ratio plus the expense ratio and is a traditional general insurance measure of the profitability of an insurance business.

Trading Profit is the Group’s measure of underlying, long-term profitability. It excludes the impact of costs relating to one-off activity, the categories of 
which are reviewed by the Audit Committee and approved by the Board.  The Group holds a significant investment portfolio over the 
medium to long-term and therefore the movements seen in a very volatile investment market do not reflect this underlying performance - 
the Group has therefore disclosed the trading profit before the effect of investment volatility directly resulting from market rate 
movement in the year.

Profit Margin is the Group's trading profit as a percentage of net total revenue. This ratio gives a measure of the underlying profitability of the Group. 
Given the Group’s multiple income streams, this is deemed to be a more relevant measure of trading performance than traditional 
underwriting metrics such as combined operating ratio.

Return on Tangible Equity is a measure of the Group's return on shareholder investment. Return on equity is a widely understood market measure of returns to 
shareholders and has been adjusted to exclude rT1 capital from equity with the related coupon treated as a financing cost.

Solvency Coverage is the measure of available qualifying regulatory capital as a percentage of the capital the Group is required to hold under Solvency II 
regulations. This is a key measure of balance sheet strength.
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Disclaimer

The information and the opinions in this presentation have been prepared by esure Group plc (the Company). This presentation and its contents are intended for use by the recipient for information purposes only and may not be 
reproduced in any form or further distributed to any other person or published, in whole or in part, for any purpose. Failure to comply with this restriction may constitute a violation of applicable laws. By accessing or reading the 
presentation slides, you agree to be bound by the following limitations. This presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of, or located in, any locality, state, country 
or other jurisdiction where such distribution or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction.

This presentation does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for any securities. The making of this presentation does not constitute a recommendation 
regarding any securities.

This presentation does not constitute a recommendation or investment advice. This presentation does not constitute or form part of, and should not be construed as, an offer to sell, or the solicitation or invitation of any offer to buy or 
subscribe for, securities in any jurisdiction or an inducement to enter into investment activity. No part of this presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or 
commitment or investment decision whatsoever.

This presentation is the sole responsibility of the Company and has not been approved by any regulatory authority. The information contained in this presentation speaks as of the date hereof and has not been independently verified and 
should be read in conjunction with the 2024 Annual Report and Accounts.

No representation, warranty or undertaking, expressed or implied, is or will be made by the Company or its affiliates, advisers or representatives or any other person as to, and no reliance should be placed on, the truth, fairness, accuracy, 
completeness or correctness of the information or the opinions contained herein (and whether any information has been omitted from the presentation). To the extent permitted by law, the Company and each of its respective directors, 
officers, employees, affiliates, advisers and representatives disclaims all liability whatsoever (in negligence or otherwise) for any loss however arising, directly or indirectly, from any use of this presentation or its contents or otherwise 
arising in connection with this presentation.

To the extent available, the industry, market and competitive position data contained in this presentation comes from official or third-party sources. Third party industry publications, studies and surveys generally state that the data 
contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While the Company reasonably believes that each of these publications, studies and 
surveys has been prepared by a reputable source, neither the Company, nor any other person has independently verified the data contained therein. Accordingly, undue reliance should not be placed on any of the industry, market or 
competitive position data contained in this presentation.

Certain statements made in this presentation are forward-looking statements. Forward-looking statements are sometimes, but not always, identified by their use of a date in the future or such words as "anticipates", "aims", "believes", 
"continue", "could", "due", "estimates", "expects", "goal", "intends", "may", "plans", "project", "seeks", "should", "targets", "will" or the negative or other variations of these terms and related and similar expressions. Such statements are 
based on current expectations and are subject to risks and uncertainties that could cause actual results or developments to differ materially from any expected future events or results referred to in or implied by these forward-looking 
statements. By their nature forward-looking statements involve risk and uncertainty.  Accordingly, there are or will be important factors that could cause actual results to differ materially from those indicated in these statements, in 
particular such factors that could lead to uncertainty are the global economic environment and political volatility that may impact financial markets. The forward-looking statements contained in this presentation speak only as of the date 
that this presentation was prepared and the Company does not undertake to update or revise any forward-looking statements, whether as a result of new information, future developments, occurrence of unanticipated events or otherwise.

Nothing in this presentation should be construed as a profit forecast or estimate.

Nothing in this presentation should be construed as legal, tax, regulatory, accounting or investment advice.

All opinions and estimates in this presentation are subject to change without notice. The Company is not under any obligation to update or keep current the information contained herein.

Certain data in this presentation has been rounded. As a result of such rounding, the totals of data prescribed in this presentation may vary slightly from the arithmetic total of such data.

This presentation contains various financial measures that are not measures of financial performance or liquidity under the International Financial Reporting Standards (“IFRS”). Non-IFRS measures included are used by the Company to 
monitor the underlying performance of its business and operations. Such non-IFRS financial measures do not necessarily indicate the Company’s historical operating results nor predict future results.
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