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Executive Summary 

¶ The number of private equity (PE)-owned U.S. insurers identified by the NAIC Capital Markets Bureau

remained at 137 as of July 2024, compared to July 2023, but was up slightly from 132 at year-end

2022.

¶ Total cash and invested assets for the 137 PE-owned insurers increased 13.5% to $605.7 billion in

book/adjusted carrying value (BACV) based on year-end 2023 NAIC annual statement filings,

representing 7.1% of total U.S. insurers’ total cash and invested assets.

¶ Bonds and mortgages continue to be the two largest asset types 

https://content.naic.org/capital-markets-bureau
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Capital Markets Bureau, “U.S. Insurance Industry’s Cash and Invested Asset Rise to $8.5 Trillion at Year-

End 2023,” in May 2024.) 

 

Conversely, exposure to mortgages at year-end 2023 was $102.5 billion, or 17% of total cash and invested 

assets, compared to $80.7 billion, or 15% of total cash and invested assets in 2022, and 13% of total cash 

and invested assets in 2021. Mortgages were the second-largest asset type for PE-owned U.S. insurers. 

The increase in mortgage exposure may be due in part to the attractive nature of mortgages to life 

companies (i.e., asset-liability match), which compt0n
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https://content.naic.org/sites/default/files/capital-markets-special-reports-asset-mix-ye2023.pdf
https://content.naic.org/sites/default/files/capital-markets-special-reports-asset-mix-ye2023.pdf
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Percentage of Short-Term Investments

https://content.naic.org/sites/default/files/inline-files/13%20MWG%20Considerations%20-%20Status%208-13-24_0.pdf
https://content.naic.org/sites/default/files/inline-files/13%20MWG%20Considerations%20-%20Status%208-13-24_0.pdf
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