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AMENDED CONSENT ORDER

THIS CAUSE came on for consideration as a result of an agreement between ASPEN
BERMUDA, LTD. (“ASPEN”), and the FLORIDA OFFICE OF INSURANCE REGULATION
(“OFFICE”) to amend certain provisions of Consent Order 84069-15-CO (“Original Consent
Order™) in response to changes in ASPEN’s secure financial strength ratings. Following a complete
review of the entire record, and upon consideration thereof, and being otherwise fully advised in

the premises, the OFFICE hereby finds as follows:

1. The OFFICE has jurisdiction over the subject matter and the parties herein.

2. ASPEN is a Certified Reinsurer in Florida pursuant to the Original Consent Order
executed by ASPEN and the OFFICE on January 4, 2016; Section 624.610(3)(e), Florida Statutes;
and Rule 690-144.007, Florida Administrative Code. A true and correct copy of the Original
Consent Order is attached hereto as Exhibit A.

3. Pursuant to Rule 690-144.007(4), Florida Administrative Code, the secure
financial strength ratings of a certified reinsurer determine the minimum collateral a certified
reinsurer is required to post for the ceding insurer to take 100% credit in its financial statements

based on the reinsurance ceded.



4, The Original Consent Order details ASPEN’s financial strength ratings as “A” from
AM. Best Company (“A.M. Best”), “A” from S&P Global Ratings (“S&P”), and “A2” from
Moody’s Investors Service (“Moody’s”). Based on the financial strength ratings at that time, the
OFFICE assigned ASPEN a rating of Secure - 3 under Rule 690-144.007, Florida Administrative
Code.

5. The OFFICE has now become aware that effective March 26, 2020, ASPEN’s S&P
rating was downgraded from “A” to “A-”; further, effective July 27, 2020, ASPEN’s Moody’s
rating was downgraded from “A2” to “A3”. Based on these downgraded financial strength ratings,
the OFFICE has assigned ASPEN a rating of Secure - 4 under Rule 690-144.007, Florida
Administrative Code.

6. - Rule 690-144.007(10)(d), Florida Administrative Code, states that if the rating of
a certified reinsurer is downgraded by the OFFICE, the OFFICE shall require the certified reinsurer
to meet the security requirements applicable to its new rating for all business it has assumed as a
certified reinsurer. Paragraph 13 of the Original Consent Order is hereby replaced with the

following language:

Based on ASPEN’s secure financial strength ratings, for purposes of Rule
690-144.007(4), Florida Administrative Code, ASPEN acknowledges that
the collateral required for the ceding insurer to take 100% credit in its
financial statements on account of such reinsurance ceded shall be no less
than 50%, unless otherwise amended by the OFFICE, and shall take effect
for all business it has assumed as a certified reinsurer, pursuant to Rule 690-

144.007(10)(d), Florida Administtative Code.
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7. Any deadlines, reporting requirements, other provisions, or requirements set forth
in this Consent Order may be altered or terminated by written approval of the OFFICE. Such
written approval by the OFFICE is subject to statutory or administrative regulation limitations.

8. ASPEN affirms that all requirements set forth herein are material to the issuance
of this Consent Order.

9, ASPEN expressly waives a hearing in this matter, the making of findings of fact
and conclusions of law by the OFFICE, and all further and other proceedings herein to which it
may be entitled by law or rules of the OFFICE. ASPEN hereby knowingly and voluntarily waives
all rights to challenge or to contest this Consent Order in any forum available to it, now or in the
future, including the right to any administrative proceeding, state or federal court action, or any
appeal,

10.  Each party to this action shall bear its own costs and fees.

11.  The parties agree that this Consent Order shall be deemed to be executed when the
OFFICE has signed and docketed a copy of this Consent Order bearing the signature of the
authorized representative of ASPEN, notwithstanding the fact that the copy may have been
tran§mitted to the OFFICE electronically. Further, ASPEN agrees that the signature of its
authorized representative as affixed to this Consent Order shall be under the seal of a Notary
Public.

12.  Any prior orders, consent orders, or cotrective action plans that ASPEN has entered
into with the OFFICE prior to the issuance of this Consent Order shall apply and remain in full
force and effect for ASPEN, except where provisions of such orders, consent orders, or corrective
action plans have expired; have been superseded by subsequent orders, consent orders, or

corrective action plans; or are inconsistent with this Consent Order.
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WHEREFORE, the agreement between ASPEN BERMUDA, LTD., and the FLORIDA
OFFICE OF INSURANCE REGULATION, the terms and conditions of which are set forth above

3

is APPROVED.

FURTHER, all terms and conditions contained herein are hereby ORDERED.

DONE and ORDERED this_A 9 day of ) 4 wmf ,2021.
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David Altmaier, Commissioner
Office of Insurance Regulation
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By execution hereof, ASPEN BERMUDA, LTD., consents to entry of this Consent Order,
agrees without reservation to all the above terms and conditions, and shall be bound by all

provisions herein. The undersigned represents that they have the authority to bind ASPEN
BERMUDA, LTD. to the terms and conditions of this Consent Order.

ASPEN BERMUDA, LTD.

Print Name: GRS doruariyy
Title: <€0

Dae: 27 W 202}

STATE OF HQM[ Hr/\
COUNTY OF ﬁﬁmu,cﬁ@\

The foregoing instrument was acknowledged before me by means of [1 physical presence

or O online notarization, this 9:? day of iy(k\(//ru 2021, by ((A\/\SHCW \ W\é&%

(name of person)

s (O for PEPen Bernidey LIW\;\(G’{.

mwm by in fact) (comp me)
Commissiorier for Oaths & Notary Public 4?
Walkers Bermuda Signatufe of the Notary)
ggr; Pltgew“. Road
ar-La-

’T*hirq{loo'SM y 3«-‘ if‘m% 124 ~| WAL

amiiton
Bermuda (Print, Type or Stamp Commissidned Name of Notary)
My Commission has no fixed expiration date

Personally Known | ~~ OR Produced Identification

Type of Identification Produced

My Commission Expires ‘Oq {JP h }’bQ
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COPIES FURNISHED TO:

CHRISTIAN DUNLEAVY, CEO
c/o Thomas Dawson, Esq.

Aspen Bermuda, LTD.

141 Front Street

Hamilton, Bermuda, BMU HM 19
Email: tmdawson@mwe.com

THOMAS DAWSON, ESQ., COUNSEL FOR ASPEN BERMUDA, LTD.
McDermott Will & Emery LLP

340 Madison Avenue

New York, NY 10173

Email: tmdawson@mwe.com

ELIOT PARDEE, FINANCIAL CONTROL ANALYST
Property & Casualty Financial Oversight

Florida Office of Insurance Regulation

200 East Gaines Street

Tallahassee, Florida 32399

Email: eliot.pardee@floir.com

VIRGINIA CHRISTY, DIRECTOR
Property & Casualty Financial Oversight
Florida Office of Insurance Regulation
200 East Gaines Street

Tallahassee, Florida 32399

SHANNON MICHELLE HARP-ALEXANDER, ESQ., ASSISTANT GENERAL COUNSEL
Florida Office of Insurance Regulation

200 East Gaines Street

Tallahassee, Florida 32399

Telephone: (850) 413-4213

Email: michelle.harp-alexander@floir.com
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