
Customized Solutions for 
Insurance Clients

Insurance Asset Management

Western Asset assists our insurance clients by developing 
portfolios that take into consideration regulatory and 
accounting requirements as well as objectives related to 
hedging liabilities, risk, growth and return on capital. Building 
on Western Asset’s proven investment philosophy, process 
and research, the Insurance Team adds a layer of portfolio 
and risk management expertise that incorporates the unique 
needs of insurers. Western Asset understands the complex 
needs of insurance companies, including the shifting priorities 
driven by regulatory, accounting and actuarial requirements.

Western Asset is one of the 
world’s leading fixed-income 
managers. With a focus on 
long-term fundamental value 
investing that employs a top-
down and bottom-up approach, 
the Firm has deep experience 
across all fixed-income sectors. 
Western Asset emphasizes 
a team-based approach to 
portfolio management, intensive 
proprietary research and robust 
risk management.



Expertise, Experience, Engagement 

Western Asset’s primary competitive advantages include our investment expertise, our extensive experience with insurance clients, our 
strong team-based culture, our global Insurance Team, and our ability to provide open and direct access to investment, risk and operations 
professionals.   

Investment Philosophy—Western Asset’s long-term fundamental value investing approach translates into portfolios that seek to generate 
attractive statutory income. This philosophy, along with multiple diversified strategies, helps mitigate risk and can produce attractive capital 
and risk-adjusted returns. 

Insurance Asset Management

Western Asset has been managing dedicated insurance portoflios since 1986. Our clients represent a wide range of 
insurer types, including life, health, property & casualty insurers and reinsurers. Portfolios span the spectrum from 
broad market allocations to sector-specific strategies.

Our Insurance Team has comprehensive real-world experience across a wide range of insurer types and regulatory 
regimes. This includes but is not limited to NAIC (US), Solvency II (Europe) and LAGIC (Australia). Clients benefit from 
the team’s broad base of subject matter expertise on topics including investment management, risk management, 
quantitative analysis, derivatives and academic research.

Western Asset has a number of proprietary systems that are critical to effectively manage insurance portfolios. This 
includes our compliance system, our regulatory capital calculators and our risk system, WISER.  

The team is highly collaborative both within the Firm and when working with our clients on a day-to-day basis.

We provide our insurance clients with direct and open access to investment, risk and operational professionals at 
Western Asset.

We understand that each insurer has unique needs. Our platform is specifically designed to accommodate 
customized and specialized mandates. We do not deliver “off-the-shelf” solutions; rather, we approach each insurer 
by first understanding their individual requirements and then developing an investment and servicing strategy that 
addresses their distinct needs. 

Our Insurance Team has deep insurance expertise to support clients across the globe, with investment professionals 
located in Pasadena, New York, London, São Paulo, Melbourne, Tokyo and Singapore. Western Asset has built 
supplemental analytics and systems to support the management of portfolios with customized objectives and 
constraints, serving the needs of health care, life, property & casualty insurers and reinsurers.

Customization and Solutions
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Integrated Team Approach 

Western Asset utilizes a collaborative team approach to manage assets for insurance clients. This ensures consistency in the investment 
process and that each client has access to the best resources in the Firm. Each client has a distinct team dedicated to meeting their unique 
day-to-day needs. 

Western Asset’s integrated Investment Management Team approach benefits insurance clients by pairing each client with investment 
professionals who have substantial day-to-day responsibilities covering insurance portfolios. These professionals have a deep understanding 
of the multiple and often competing investment objectives insurers must balance. The Insurance Team further leverages Western Asset’s global 
platform to assist insurance clients with issues that may go beyond the range of standard asset management services.

     Sample Client Experience – A large multinational corporation with many business 

lines works with Western Asset as a strategic partner and the sole external asset manager 

for large, sector-specific book-yield-focused mandates. The client has daily access to the 

Investment Management Team members who understand the yield objectives of the 

client’s portfolios and the regulatory impact of their holdings. Our Client Service and Risk 

Teams actively support this high-touch relationship with frequent updates, risk analysis, and 

assistance with preparation of regulatory and financial reporting.



Objective-Driven Customized 
Solutions
	� Investment strategies are customized based on clients’ unique objectives and constraints.

	� Robust optimization tools target client-specific metrics (e.g., volatility, capital efficiency, yield, 
liability hedging and gain/loss goals). 

	� Sector teams actively contribute to clients’ individual investment outlooks and provide sub-
sector/issue selection expertise to the Insurance Team.
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Insurance Team Approach

	� Our investment process is 
consistent across the Firm.

	� We customize the 
investment strategy based 
on client constraints and 
objectives.

	� We use robust optimi-
zation tools to target 
volatility, capital efficiency, 
yield, gain/loss and other 
client-specific metrics.

	� Sector teams inform our 
investment outlook and 
provide sub-sector and 
issue selection expertise 
to the Insurance Team. 

Western Asset works hard to ensure an optimal experience for our insurance clients. As shown here, 
several teams work together—in collaboration with the client—to provide thorough analysis, client-
specific investment decision making and robust portfolio optimization.

Objectives

Style

Constraints

                                                                                                          
    HEALTH                                                             P&C    LIFE

 Total Return Book Yield/Liability Aware 

 Actively Traded  Buy and Hold  

 Full Discretion Capital, Regulatory
  Accounting, Investment 

Objective-Driven Customized Solutions:
Spectrum of Strategies—Traditional to Customized

Least Constrained Most Constrained



About the Team

Insurance Asset Management

Western Asset’s team of professionals is replete with career experience in the insurance industry, including former insurance 
compliance officers, staff with full analytics capabilities, risk management and quantitative solutions experts, and a dedicated 
client service team versed in insurance asset management issues. What’s more, a number of the Firm’s portfolio management 
staff also have experience working in the investment departments of insurance companies.

Investment Management
	� More than 125 investment professionals 

on five continents, in seven offices
	� Over 20 years of experience on average
	� Over 35 portfolio and quantitative 

analysts in portfolio operations

Client Service & Marketing
	� More than 170 staff members dedicated 

to client service
	� Specialized teams to meet individual 

client needs

Risk Management & Operations
	� Independent risk management function 

with more than 35 professionals 
including approximately 15 PhDs

	� More than 360 staff members dedicated 
to globally integrated operations

Insurance Team
	� More than 65 professionals
	� Expertise across insurer types and a 

multitude of regulatory regimes around 
the world

Powell Thurston
	� Head of Insurance Services
	� Over 31 years of experience 
	� 626-844-9406
	� Powell.Thurston@ 

westernasset.com

Carl Cohen 
	� Client Service Executive
	� Over 33 years of experience 
	� 626-844-9527
	� Carl.Cohen@      

westernasset.com

Erik Phillips 
	� Client Service Associate
	� Over 13 years of experience 
	� 626-844-9472
	� Erik.Phillips@      

westernasset.com
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Paul Schroeder 
	� Client Service Specialist
	� Over 18 years of experience 
	� 626-844-4038
	� Paul.Schroeder@

westernasset.com

Shanbo Tao 
	� Client Service Associate
	� Over 28 years of experience 
	� 212-601-6198
	� Shanbo.Tao@ 

westernasset.com

Alexander To 
	� Client Service Executive
	� Over 18 years of experience 
	� 626-844-9792
	� Alexander.To@ 

westernasset.com

Your US Insurance Team:

Cynthia Navalta  
	� Senior Client Service Associate
	� Over 26 years of experience 
	� 626-844-9586
	� Cynthia.Navalta@ 

westernasset.com



© Western Asset Management Company, LLC 2021. This publication is the property of Western Asset and is intended for the sole use of its clients, consultants, and other intended 
recipients. It should not be forwarded to any other person. Contents herein should be treated as confidential and proprietary information. This material may not be reproduced or 
used in any form or medium without express written permission.

Past results are not indicative of future investment results. This publication is for informational purposes only and reflects the current opinions of Western Asset. Information contained 
herein is believed to be accurate, but cannot be guaranteed. Opinions represented are not intended as an offer or solicitation with respect to the purchase or sale of any security and are 
subject to change without notice. Statements in this material should not be considered investment advice. Employees and/or clients of Western Asset may have a position in the securities 
mentioned. This publication has been prepared without taking into account your objectives, financial situation or needs. Before acting on this information, you should consider its appro-
priateness having regard to your objectives, financial situation or needs. It is your responsibility to be aware of and observe the applicable laws and regulations of your country of residence. 

Western Asset Management Company Distribuidora de Títulos e Valores Mobiliários Limitada is authorised and regulated by Comissão de Valores Mobiliários and Banco Central do Brasil. 
Western Asset Management Company Pty Ltd ABN 41 117 767 923 is the holder of the Australian Financial Services Licence 303160. Western Asset Management Company Pte. Ltd. Co. 
Reg. No. 200007692R is a holder of a Capital Markets Services Licence for fund management and regulated by the Monetary Authority of Singapore. Western Asset Management Company 
Ltd is a registered Financial Instruments Business Operator and regulated by the Financial Services Agency of Japan. Western Asset Management Company Limited is authorised and 
regulated by the Financial Conduct Authority (“FCA”) (FRN 145930). This communication is intended for distribution to Professional Clients only if deemed to be a financial promotion in 
the UK as defined by the FCA. This communication may also be intended for certain EEA countries where Western Asset has been granted permission to do so. For the current list of the 
approved EEA countries please contact Western Asset at +44 (0)20 7422 3000. 


