Active start for 2026 non-life run-off market with notable cross-continental deals and collaboration
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PwC says the non-life run-off market began 2026 on firm footing, with nine publicly announced transactions in the first quarter and five acquirers behind them. The deals covered about $730 million of gross liabilities where values were disclosed, and the consultancy said the quarter included three small transactions below $50 million alongside two larger deals above $250 million, suggesting a market that remains active across both ends of the size spectrum.
Swiss Re was the most visible buyer in the period, accounting for four of the nine announced deals, while RiverStone International completed two. Compre, Fara Recovery Affiliate and Quest Group also featured in the quarter’s activity. By region, North America accounted for four deals worth $67 million in disclosed liabilities, Europe saw three transactions totalling $383 million, and the rest of the world contributed two deals worth $280 million.
PwC also pointed to dealmaking beyond the traditional run-off arena. Enstar’s acquisition of AF Group was one of the quarter’s more notable moves, extending the company’s footprint in US property and casualty insurance. Enstar announced in February that it had agreed to buy Accident Fund Holdings, the parent of AF Group, from Blue Cross Blue Shield of Michigan, with the business set to operate largely as a standalone unit once the transaction closes in the second half of 2026, subject to regulatory approvals.
Another marker of the market’s evolution was RiverStone International’s entry into Australia through a local acquisition and a legacy portfolio transaction with Zurich. PwC said the move was significant for the Australian run-off market and could help support future deal flow. The consultancy also highlighted growing cooperation between legacy specialists and insurance-linked securities providers, including the partnership between Enstar and Artex Capital Solutions to offer exit options for investors in Artex’s transformation vehicles, a sign that retrospective and prospective capital are increasingly overlapping.
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