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Insured Nat Cat losses reach $154bn for 2024

Source: Gallagher Re Natural Catastrophe and Climate Report 2024 | GallagherRe

2024 NAT CAT SUMMARY

Are annual insured Nat Cat losses of ~$150bn to become the ‘new normal’? $146bn annual loss (2017 - 2024)
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https://www.ajg.com/gallagherre/news-and-insights/gallagherre-natural-catastrophe-and-climate-report-2024/


Weather-related events continue to dominate total insured losses

Source: Gallagher Re Natural Catastrophe and Climate Report 2024 | GallagherRe

2024 NAT CAT SUMMARY

Global Insured Nat Cat Losses 2024
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https://www.ajg.com/gallagherre/news-and-insights/gallagherre-natural-catastrophe-and-climate-report-2024/


Global Insured Nat Cat Losses by Peril

Source: Gallagher Re Natural Catastrophe and Climate Report 2024 | GallagherRe

2024 NAT CAT SUMMARY

Heightened SCS activity – a new normal?
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https://www.ajg.com/gallagherre/news-and-insights/gallagherre-natural-catastrophe-and-climate-report-2024/


Insurers carrying the weight of Nat Cat losses in recent years

Source: Gallagher Re Natural Catastrophe and Climate Report 2024 | GallagherRe

Source: Reinsurance Market Report: Results for Full-Year 2024 | GallagherRe

¹Those companies that make relevant disclosures to nat cat losses

²Source: S&P Global Ratings - Global Reinsurance Sector View 2025 (Jan. 29, 2025)

2024 NAT CAT SUMMARY

Trend reflects the not only the higher attachment points but also the nature of Nat Cat losses
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Global Insured Nat Cat losses and SUBSET’s¹ share of insured Nat Cat losses
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²Net natural catastrophe losses effect on the combined ratio 

https://www.ajg.com/gallagherre/news-and-insights/gallagherre-natural-catastrophe-and-climate-report-2024/
https://www.ajg.com/gallagherre/news-and-insights/reinsurance-market-report-full-year-results-2024/


Global SCS Trends

Source: Battaglioli et al. (2022). Very Large Hail in a Changing Climate: Global Climatology, Trends and Losses. 

SEVERE CONVECTIVE STORM 

For Europe, the rise in hail loss events can be attributed to an increase in hail frequency

For the US it is mainly linked to socio-economic shifts, exposure growth or increased vulnerabilities
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United States Europe

Frequency of very large hail (blue) vs frequency of hail loss events (green) over time 



Drivers of US SCS Loss Trends 

Source: Gallagher Re Natural Catastrophe and Climate Report 2024 | GallagherRe

SEVERE CONVECTIVE STORM - US 

Socio-economic factors by far the most significant contributor to increases
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https://www.ajg.com/gallagherre/news-and-insights/gallagherre-natural-catastrophe-and-climate-report-2024/


Drivers of European SCS Loss Trends

Source: Taszarek et al. (2021): Differing Trends in United States and European Severe Thunderstorm Environments in a Warming Climate

Note: This study was published in 2021, before the 2023 Italy hail event

SEVERE CONVECTIVE STORM - EUROPE 

Climate-related increase in frequency and severity, notably in Italy
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Supercell Composite and Significant Hail Parameters Severe Thunderstorms

There is a considerable increase in the number 

of periods with conditions favourable to 

(severe) thunderstorms [...]. This change is 

most pronounced over Italy, contrasting 

smaller decreases over eastern Europe.

“

”



Insured Losses in Europe

Source: Gallagher Re

EUROPEAN FLOOD

No clear trend in flood losses
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Rainfall Trends Across Europe

Data Source: ERA5: ERA5 monthly averaged data on single levels from 1940 to present

Reference Period definition: WMO Climate Normals | National Centers for Environmental Information (NCEI)

EUROPEAN FLOOD

The last 10 years have shown average increase in precipitation with respect to the previous decade

In recent years, this has not always equated to higher losses
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https://cds.climate.copernicus.eu/datasets/reanalysis-era5-single-levels-monthly-means?tab=overview
https://www.ncei.noaa.gov/products/wmo-climate-normals#overview


Recent Events in Europe

EUROPEAN FLOOD

Storm Daniel: 5-7th September 2023
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Storm Boris: 12-19th September 2024 Spain floods: 28-30th October 2024

11

• Low pressure system: omega (Ω) blocking 

pattern

• Most powerful storms to hit Greece since 

2006

• Record daily rainfall recorded: Portaria, 

Greece - 762mm

• Countries affected: Greece, Turkey, 

Bulgaria, Libya

• Low pressure system: DANA 

(Depresión Aislada en Niveles Altos)

• Record daily rainfall recorded: Chiva, 

Valencia – 491mm

• Countries affected: Spain

• Low pressure system: Genoa Low or 

Vb cyclone

• Same type of storm that provided the 

flood events of 1997, 2002 and 2013

• 3 months worth of rainfall – eastern 

Austria 

• Countries affected: Poland, Czech 

Republic, Slovakia, Austria, Hungary, 

Slovenia, Romania, Italy and other 

surrounding countries.



Storm Daniel
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Storm Boris Spain DANA floods Market losses
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EUROPEAN FLOOD

Observed versus Modelled Events

Observed-like events enabling estimates of financial impact to (re)insurers portfolios

Modelled Footprints: Gallagher Re Europe Flood Model, powered by KatRisk hazard



Importance of Mitigation Measures

EUROPEAN FLOOD

Flood defences play a crucial role to reduce the financial and humanitarian impact of flood events 
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for Storm Boris on a typical portfolio with current flood defences
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Increase in Modelled Loss 

for Storm Boris on a typical portfolio without flood defences

Catastrophe Models

can support (re-)insurers preparedness to natural catastrophes

Positive Precipitation Anomaly

over Europe in the last 13 years 
10

Years



It’s the way we do it.

GLOBAL / US / UK / EMEA DISCLAIMER

© Copyright 2025 Arthur J. Gallagher & Co. and subsidiaries. All rights reserved: No part of this document may be reproduced, stored in 
a retrieval system, or transmitted in any form or by any means, whether electronic, mechanical, photocopying, recording, or otherwise, without the prior written 
permission of Arthur J. Gallagher & Co. Gallagher Re is a business unit that includes a number of subsidiaries and affiliates of Arthur J. Gallagher & Co. which are 
engaged in the reinsurance intermediary and advisory business.

All references to Gallagher Re below, to the extent relevant, include the parent and applicable affiliate companies of Gallagher Re. Nothing herein constitutes or 
should be construed as constituting legal or any other form of professional advice. This document is for general information only, is not intended to be relied upon, 
and action based on or in connection with anything contained herein should not be taken without first obtaining specific advice from a suitably qualified 
professional. The provision of any services by Gallagher Re will be subject to the agreement of contractual terms and conditions acceptable to all parties. 

Gallagher Re is a trading name of (i) Arthur J. Gallagher (UK) Limited, which is authorised and regulated by the Financial Conduct Authority. Registered Office: The 
Walbrook Building, 25 Walbrook, London EC4N 8AW. Registered in England and Wales. Company Number: 1193013. www.ajg.com/uk, and (ii) Arthur J. Gallagher 
Nordic AB, formerly called Nordic Försäkring & Riskhantering AB, (“Nordic”). Nordic is authorised by the Swedish Financial Supervisory Authority and incorporated 
in Sweden under company number 556418-5014 with registered address at Mölndalsvägen 22, 412 63 Göteborg, Sweden. Nordic also offers and performs 
insurance distribution services/activities through its Belgian branch. The Belgian branch has its registered office at Posthofbrug 6-8 bus 5/134, 2600 Berchem, 
company number 0743.567.257.  Nordic is also deemed authorised and regulated by the UK Financial Conduct Authority. UK branch registered in England and 
Wales under branch number BR021003, with registered address at The Walbrook Building, 25 Walbrook, London EC4N 8AW. Gallagher Re Inc., a New York 
corporation, operates in California and Pennsylvania as Gallagher Re Insurance Services, California License Number OBO1804.
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General Disclaimer for all Analytic Work
This analysis has been prepared by Gallagher Re on the condition that it shall be treated as strictly confidential and shall not be communicated in whole, in part, or in summary to any third party without prior written consent from Gallagher Re.  Gallagher Re is a business unit that includes a number of subsidiaries 
and affiliates of Arthur J. Gallagher & Co. which are engaged in the reinsurance intermediary and advisory business. All references to Gallagher Re below, to the extent relevant, include the parent and applicable affiliate companies of Gallagher Re.

Gallagher Re has relied upon data from public and/or other sources when preparing this analysis. No attempt has been made to verify independently the accuracy of this data. Gallagher Re does not represent or otherwise guarantee the accuracy or completeness of such data nor assume responsibility for the 
result of any error or omission in the data or other materials gathered from any source in the preparation of this analysis. Gallagher Re shall have no liability in connection with any results, including, without limitation, those arising from based upon or in connection with errors, omissions, inaccuracies, or 
inadequacies associated with the data or arising from, based upon or in connection with any methodologies used or applied by Gallagher Re in producing this analysis or any results contained herein. Gallagher Re expressly disclaims any and all liability, based on any legal theory, arising from, based upon or in 
connection with this analysis. Gallagher Re assumes no duty in contract, tort or otherwise to any party arising from, based upon or in connection with this analysis, and no party should expect Gallagher Re to owe it any such duty. 

There are many uncertainties inherent in this analysis including, but not limited to, issues such as limitations in the available data, reliance on client data and outside data sources, the underlying volatility of loss and other random processes, uncertainties that characterize the application of professional judgment 
in estimates and assumptions. To the extent this information includes estimates and forecasts of future financial or operational performance, these have been obtained from public sources. Gallagher Re has assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the best 
currently available estimates and assumes no responsibility therefor. Gallagher Re undertakes no duty to update this analysis based upon future events. Gallagher Re makes no representation about and does not guarantee the outcome, results, success, or profitability of any insurance or reinsurance product or 
market, whether or not the analyses or conclusions contained herein apply to such product or market.

Gallagher Re does not recommend making decisions based solely on the information contained in this analysis. Rather, this analysis should be viewed as a supplement to other information, including specific business practice, claims experience, and financial situation. Independent professional advisors should 
be consulted with respect to the issues and conclusions presented herein and their possible application. 

Gallagher Re makes no representation or warranty as to the accuracy or completeness of this document and its contents. 

This analysis is not intended to be a complete actuarial communication, and as such is not intended to be relied upon. A complete communication can be provided upon request. Subject to all terms of this Disclaimer, Gallagher Re actuaries are available to answer questions about this analysis.

Gallagher Re does not provide legal, accounting, or tax advice. This analysis does not constitute, is not intended to provide, and should not be construed as such advice. Qualified advisers should be consulted in these areas.

Gallagher Re makes no representation, does not guarantee and assumes no liability for the accuracy or completeness of, or any results obtained by application of, this analysis and conclusions provided herein.

Where data is supplied by way of CD or other electronic format, Gallagher Re accepts no liability for any loss or damage caused directly or indirectly through use of any such CD or other electronic format, even where caused by negligence. Without limitation, Gallagher Re shall not be liable for: loss or corruption 
of data, damage to any computer or communications system, indirect or consequential losses.  The limitations of liability contained herein do not apply to losses or damage caused by death, personal injury, dishonesty or any other liability which cannot be excluded by law.

This analysis is not intended to be a complete Financial Analysis communication. A complete communication can be provided upon request. Subject to all terms of this Disclaimer, Gallagher Re analysts are available to answer questions about this analysis.

Gallagher Re does not guarantee any specific financial result or outcome, level of profitability, valuation, or rating agency outcome with respect to AM Best or any other agency. Gallagher Re specifically disclaims any and all liability for any and all damages of any amount or any type, including without limitation, 
lost profits, unrealized profits, compensatory damages based on any legal theory, punitive, multiple or statutory damages or fines of any type, based upon, arising from, in connection with or in any manner related to the services provided hereunder.

Acceptance of this document shall be deemed agreement to the above.

Gallagher Re is a trading name of Arthur J. Gallagher (UK) Limited, which is authorised and regulated by the Financial Conduct Authority. Registered Office: The Walbrook Building, 25 Walbrook, London EC4N 8AW. Registered in England and Wales. Company Number: 1193013. www.ajg.com/uk 

Gallagher Re is a trading name of Gallagher Re Inc. a New York corporation, that operates in California and Pennsylvania as Gallagher Re Insurance Services, California License Number OBO1804.
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Göteborg, Sweden.  Nordic also offers and performs reinsurance distribution services/activities through its Belgian branch. The Belgian branch has its registered office at Posthofbrug 6-8 bus 5/134, 2600 Berchem, company number 0743.567.257.  Arthur J Gallagher Nordic AB is deemed authorised and regulated 
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