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2025 was a defining year for Octave Specialty Group—one that marked both 
the culmination of a multi-year transformation and a strategic inflection 
point where our vision became a reality. 
The successful sale of our legacy financial guarantee business represented the final step in our transition to a 
growth-focused, specialty P&C insurance platform. That milestone was quickly followed by the rebranding of 
our company to Octave Specialty Group (“Octave”), a change that reflects our future direction and our focus on 
building and acquiring high-performing program insurance businesses. Octave represents more than a new 
identity; it represents clarity of purpose. We are fully dedicated to creating a leading, scalable global specialty 
insurance distribution platform designed to deliver long-term value to our shareholders. 

Our new brand is rooted in a renewed vision, strategy, and culture. We have evolved from a capital business to 
one defined by innovation, specialization, agility, and entrepreneurship. Octave provides an ecosystem where 
talented operators, differentiated specialty products, and strong capacity partnerships work harmoniously to 
drive sustainable growth.

In 2025, we further advanced our strategy with the acquisition of supplemental health MGA ArmadaCare; the 
formation of Lloyd’s managing agency Statera; the launch of professional liability MGA 1889 Specialty Insurance 
Services; the U.S. expansion of Alcor; and the launch of our AI-powered underwriting platform Hammurabi, 
which supports our employer stop-loss business. These strategic initiatives accelerated the growth and scale 
of our distribution platform, strengthened our specialty product diversification model, and expanded our 
relationships with distribution and capacity partners. 

Our story has been one of continued momentum. Over the last five years, we launched our new strategy 
and took decisive actions to reposition Octave and build meaningful scale. Since 2021, we have expanded our 
platform from 1 MGA to 22 and, on a pro forma basis, we have grown revenue sevenfold. We have executed 
accretive acquisitions, including Beat Capital Partners in 2024 and ArmadaCare in 2025, while also taking 
meaningful steps to reduce corporate expenses and align our cost structure with the scale of our business. 
Throughout this process, we have maintained a disciplined approach to capital allocation, balancing the return 
of capital against other strategic uses. We believe these actions position us to deliver sustainable long-term 
shareholder value.

As we enter 2026, we are proud of the enormous progress we have made in a short amount of time and are 
excited about the road ahead for Octave.

A Message From Our CEO

DEAR FELLOW SHAREHOLDERS,

“�Octave represents more than a 
new identity; it represents clarity of 
purpose. We are fully dedicated to 
creating a leading, scalable, global 
specialty insurance distribution 
platform designed to deliver long-
term value to our shareholders.”

Claude LeBlanc
President and Chief Executive Officer
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Octave’s insurance distribution platform delivers value through two 
complementary growth engines: Octave Ventures, our de novo incubation 
division led by John Cavanagh and Paul Rayner, and Octave Partners, our 
M&A division led by Naveen Anand.

Octave Partners has a disciplined acquisition  
strategy focused on high-growth MGA/MGUs in 
niche markets with leading management teams and 
meaningful growth opportunities. The acquisition 
of ArmadaCare in 2025 exemplified this philosophy. 
ArmadaCare is a fully integrated MGA delivering 
supplemental health and benefit products for C-suite 
and other senior executives. 

Led by CEO Ed Walker, the ArmadaCare team has a 
proven track record of building a successful business 
with exceptional leadership and a clear vision of how 
to compete and succeed in their niche market. We are 
thrilled to add them to our organization.

Beyond strategic acquisitions, we are equally focused 
on driving innovation within our existing portfolio. 
Another of our A&H MGUs, Xchange Benefits, 
significantly advanced its data, AI, and technology 
capabilities in 2025 with the launch of Hammurabi, 
our proprietary AI-powered underwriting platform 
built specifically for the medical stop-loss market. 
Hammurabi replaces traditionally labor-intensive 
processes with near-instant risk prediction and pricing 
accuracy, enabling our underwriters to move faster, 
price more precisely, and scale more efficiently than 
ever before. We believe Hammurabi is a genuine 
competitive differentiator, with the potential to 
expand into additional business lines over time, and 
we are just beginning to unlock its full potential.

Octave Ventures, formerly known as Beat Capital 
Partners, is structured to attract high-quality 
underwriting teams. It provides a highly compelling 
platform with access to comprehensive business 
and back-office operations; an advanced data and 
technology infrastructure; and strategically aligned 
risk capital with A+ rated paper. During 2025, Octave 
Ventures launched two new MGAs—1889 Specialty 
Insurance Services, which offers management  
liability and professional lines to the SME market,  
and Alcor USA.

Octave Ventures has demonstrated consistent 
year-over-year organic revenue growth, including 
organic revenue growth of 55% in 2025.* With nine 
MGA launches completed in 2024 and 2025, Octave 
Ventures has substantial embedded EBITDA growth 
potential, which we expect to be realized between 
2026 and 2028. 

Across both Octave Partners and Octave Ventures, 
once MGAs are launched or acquired, our focus shifts 
to growth and margin expansion through expanded 
carrier relationships, producer network growth, digital 
enhancements, product and geographic expansion, 
and cross-selling opportunities. These initiatives 
are supported by streamlined shared services and 
a technology-enabled infrastructure that reinforces 
underwriting discipline and accelerates speed to market.

We have built a leadership team with an average of 
more than 30 years of industry experience. Combined 
with extensive industry relationships and market 
visibility, this experience delivers meaningful value to 
the MGA partners across our platform.

Insurance Distribution  
Octave Partners and Octave Ventures

Pro Forma MGA Portfolio  
Distribution by Premiums Placed**

* See page 38 of the 2025 Form 10-K for the definition and reconciliation of Non-GAAP Financial Measures.  * * Figures include ArmadaCare on LTM basis.
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Octave’s portfolio is built to perform across geographies, segments, and market conditions, with a purposefully 
balanced mix of specialty businesses designed to reduce volatility. Diversified product lines, distribution channels, 
and a multi-market footprint provide resilience through market cycles, while broad access to wholesale and retail 
networks supports growth and adaptability.

Get to Know Our Companies

Energy / Property

Energy / Property

Accident & Health Professional Liability

Specialty Commercial Auto

Property, Liability

Property, Liability, Motor

Marine

Multiline P&C

Commercial Property

Upstream &  
Downstream Energy

Environmental Liability

Excess & Surplus Lines

Management &  
Professional Liability

Accident & Health

Professional Liability

NA Property

Accident & Health Financial &  
Professional Lines

Credit & Risk  
Transfer Solutions

Excess &  
Surplus Lines

D&O & Credit

United States

London / Bermuda
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Aligned capacity enables Octave to launch new MGAs quickly and efficiently. 
Most of our de novo MGAs are supported by Lloyd’s Syndicates 4242 and 
1416 (“the Syndicates”), which have broad and stable capacity relationships 
supporting and following the Syndicates’ underwriting.

Aligned Capital and Capacity Partners 
Lloyd’s Syndicates and Everspan

The Syndicates are supported and followed by 36 
capacity partners across five continents, reducing 
reliance on any single partner and allowing continued 
access to underwriting capacity in its varying forms, 
and across cycles.

The capacity available to the Syndicates, including 
following consortium capacity, has increased 
27% year-over-year to $867 million at the start of 
2026. Nearly two-thirds of that growth came from 
deepening existing relationships rather than adding 
new partners.

As the strategic importance of the Syndicates  
has grown, we have taken steps to further  
strengthen their governance and long-term 
stewardship within the Lloyd’s ecosystem. In late  
2025, we received regulatory approval to launch a  
new Lloyd’s managing agency, Statera Managing 
Agency Limited. Led by Scott Fordham, Statera  
will manage the Syndicates.

The launch of Statera brings full Lloyd’s management 
capabilities in-house, eliminates critical third-party 
dependencies, and creates a new fee-based revenue 
stream within our business.

Everspan, our hybrid fronting carrier, continues to 
strengthen its position within Octave’s broader  
capital strategy. After taking decisive actions in 
2024 to reposition Everspan’s book of business and 
enhance underwriting quality, Everspan emerged at 
the end of 2025 well positioned for future growth.

Following reserve strengthening in the first nine 
months of the year, Everspan’s performance improved 
meaningfully in the fourth quarter of 2025, generating 
a loss ratio of 62.9%, inclusive of the impact of sliding 
scale commissions.

Everspan continues to focus on casualty lines and 
maintains a fee-focused strategy with managed risk 
exposure and strong partner selectivity. In 2025, it 

successfully renewed 100% of its targeted programs 
and supported three programs within our MGA 
platform, with additional ones in the pipeline for 2026. 

We are particularly encouraged by this increased 
alignment, as access to broad, diversified, and 
strategically aligned capital and capacity—including 
Everspan and the Syndicates—serves as a meaningful 
competitive advantage. 

As we enter 2026, Octave is exploring options to 
broaden and strengthen our aligned capacity 
relationships to further support Octave’s projected 
strong future growth.

Everspan 2025 Gross Premium Mix

 Commercial Auto Liability
 �Commercial Auto  
Physical Damage
 General Liability
 Excess Liability
 Workers Compensation

 Non-Standard Auto
 Surety
 Professional Lines
 �Multi-Peril /  
Business Owners (BOP)
 Other

■ Commercial Auto Liability
■ Commercial Auto Physical Damage
■ General Liability
■ Excess Liability
■ Workers Compensation

■ Non-Standard Auto
■ Surety
■ Professional Lines
■ Multi-Peril / Business Owners (BOP)
■ Other
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I am immensely proud of what our team 
accomplished in 2025, and I am energized by the 
momentum and growth potential of our platform  
as we embark on our first full year as Octave  
Specialty Group.

We have built a strong foundation for the future, 
and the opportunities ahead are compelling. Our 
commitment to innovation, data and technology, 
and operational excellence differentiates us, creating 
a distinctive value proposition for our MGA partners 
and our investors. With the sale of our legacy financial 
guarantee business, this differentiation will become 
even more pronounced, further positioning Octave for 
long-term success.

I am deeply grateful to our employees, our Board 
of Directors, and all those who have supported us 
through this pivotal transformation. Most importantly, 

I thank you—our shareholders—for your continued 
confidence and support. On behalf of our Board, 
executive leadership team, and employees, we remain 
fully committed to executing our strategic vision and 
delivering sustainable value in the years ahead.

Sincerely,

Claude LeBlanc
President and Chief Executive Officer

Conclusion 
The Open Road Ahead

Our Vision
To be the leading  

MGA specialty insurance 
platform, delivering 

innovative solutions through 
expertise, technology, and 

trusted partnerships.
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JEFFREY S. STEIN (3)

Chairman 
Founder and Managing Partner  
of Stein Advisors LLC

IAN D. HAFT (1)*, (4)

Chief Executive Officer 
of Surgis Capital LLC
and Chief Financial Officer
of Flag & Anthem LLC

MICHAEL D. PRICE (1), (2), (4)

Former President and  
Chief Executive Officer of  
Platinum Underwriters Holdings, Ltd.

CLAUDE LeBLANC
President and  
Chief Executive Officer

KRISTI A. MATUS (1), (2)* 
Former Chief Financial Officer  
and Chief Operating Officer  
of Buckle Agency LLC

JOAN LAMM-TENNANT (2), (3), (4)* 
Independent Chair of the  
Boards of Directors of Equitable 
Holdings, Inc. and AllianceBernstein 
Holding L.P.

(1)	 Member of Audit Committee
(2)	 Member of Compensation Committee
(3)	 Member of Governance and Nominating Committee
(4)	 Member of Strategy Committee

*Chair of Committee

Board of Directors

LISA G. IGLESIAS (1), (3)*

Executive Vice President  
General Counsel of  
Unum Group

CLAUDE LeBLANC
President and  
Chief Executive Officer

LAWRENCE F. METZ   
Senior Managing Director  
and General Counsel

DAVID TRICK  
Executive Vice President, 
Chief Financial Officer  
and Treasurer

Executive Officers

R. SHARON SMITH   
Executive Vice President and 
Group Chief Operating Officer
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CORPORATE OFFICE
Octave Specialty Group, Inc.
40 Wall Street
55th Floor 
New York, NY 10005
212-658-7470
www.octavegroup.com

COMMON STOCK LISTING
The common stock of Octave  
Specialty Group, Inc. trades on  
the New York Stock Exchange  
under the symbol “OSG”.

ANNUAL MEETING  
OF STOCKHOLDERS
The Annual Meeting of Stockholders  
will be held in a virtual format on  
Thursday, May 28, 2026 at 11:00 a.m.  
Eastern Time and can be accessed at   
www.virtualshareholdermeeting.com/OSG2026

INVESTOR SERVICES/ 
TRANSFER AGENT 
COMPUTERSHARE 
P.O. BOX 505000
Louisville, KY 40233
Inside the USA call 1-800-662-7232
Outside the USA call 1-781-575-4238                                                                                  
Hearing impaired call 1-800-952-9245
www.computershare.com/investor
or overnight correspondence  
can be sent to:

COMPUTERSHARE 
462 South 4th Street, Suite 1600
Louisville, KY 40202

INVESTOR RELATIONS
Karen Beyer
Managing Director,  
Head of Investor Relations
Octave Specialty Group, Inc.
212-208-3222
ir@octavegroup.com

2025 INDEPENDENT REGISTERED 
PUBLIC ACCOUNTING FIRM
KPMG, LLP
345 Park Avenue
New York, NY 10154

CORPORATE GOVERNANCE
Octave is committed to maintaining
the independence of Octave’s Board  
of Directors and its committees and  
the integrity of its corporate governance 
processes. Our Corporate Governance  
Guidelines, Code of Business Conduct  
& Ethics, and charters that govern our  
Board committees, all of which are  
designed to keep Octave accountable  
to its shareholders, can be found  
at www.octavegroup.com

OFFICER CERTIFICATIONS 
The certifications of Octave’s Chief  
Executive Officer and Chief Financial  
Officer, required under Section 302 of  
the Sarbanes-Oxley Act of 2002, have  
been filed as exhibits to Octave’s 2025  
Annual Report on Form 10-K. 

Corporate Information



40 Wall Street 
55th Floor 
New York, NY 10005

octavegroup.com


