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Participants:

he theme of the IUMI Cargo Roundtable 2026

was - Creating clarity for cargo risks - Does the

increasing complexity and interconnectivity of

cargo risks require a new approach from
underwriters.

Those around the table said the complexity of the
current risk environment is creating new dynamics for
the market and all parties in transaction.

The panel said the message they were hearing at the
recent Houston Mariners’ Conference was that cargo
underwriters needed to be more geopolitically aware.

“I think we need to encourage our colleagues to read
and watch the news. We have to remember cargo these
days can be grown, mined, manufactured and shipped to
everywhere in the world. We need to have some idea on
what is going on.”
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Cargo market looking for
data and dialogue amid
complexity and
accumulation

and invited some of
the world’s leading cargo insurance
underwriters and brokers around the table
in Rotterdam during the International Union
of Marine Insurance’s Annual Conference to
discuss whether changing risks will require
a change in approach

The view around the table, was that a focus on the
geopolitical impacts for cargo markets was required and
that a regular and easy to read digest for underwriters
would be a real advantage.

“You can then talk about this with your clients and
understand who and what has been affected.”

The view was that ten years ago the understanding of
the geopolitical situation across the world was not to the
degree we now see.

“Now it is always in the press and there is always an
issue in one strait or waterway which is in trouble and
there is upheaval,” one panellist explained.

Panellists added that artificial intelligence was a risk
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”Earlier in the dag during the IUMI The view was that many risk managers understand the

cargo committee session it was

need for the information on which the underwriting
decisions can be made.

highlighted that containers could now “The client appreciates a professional

The panel were told there is a need for dialogue with

have gOOdS Worth tens Of mi"ions inSide risk managers, so they fully understood what they are buying.
and that a pa"et Of I_Phones has a There was a view that risk managers are seeking a

broader solution from insurers which would negate the

curre nt va I ue Of SZ. 5 m i I I i ona IO n e.” need for several contracts with risk managers having told

when it came to accessing the information which may be
vital for underwriting decisions.

“The world keeps changing. When containers were
introduced, the policies did not change, we adapted and we
will continue to adapt,” those around the table were told.

The discussion turned to accumulation risks with a
view that in today’s climate the risks needed to be viewed
through a treaty-type lens.

“In the past we saw risks written on an individual basis,
but with the rising accumulation risks, where we have ten
different accounts which viewed separately are very good
risks if you look at them as a whole with an accumulation
potential kit could be a big problem. It is about thinking
ahead managing exposure and thinking about how
interconnected the accounts you have on your books are.”

Those around the table expressed a degree of surprise
if not shock at the rise in value of the cargoes they were
being asked to cover. Earlier in the day during the IUMI
cargo committee session it was highlighted that
containers could now have goods worth tens of millions
inside and that a pallet of I-Phones has a current value of
$2.5 million alone.

The surge in the number of data centre projects across the
world is creating a new challenge for project cargo risks.

The table heard how the costs of replacing turbines and
the waiting time for replacement turbines have increased
dramatically.

“Do our broking colleagues understand the massive lead
times that are now becoming part of the project cargo
process and more importantly do the risk managers of
these projects understand as well. I think they do.”

“Is it not the case that what is really required is getting
closer to your clients. Close to the risk managers and the
CFO to really understand what you are insuring,” those
around the table were asked. “For too long we have heard
the brokers say, ‘no you cannot do that, we are in charge’.
We have to break that”

“The problem is the market conditions,” another
panellist replied. “We have a lot of naive capacity coming
into the market.”

The feeling was that for new projects the brokers had to
be challenged .

“When you are putting down $1 billion you require the
information on the risk.”

the market that they would be willing to pay for the sim-
plicity of such a cover.

“I think it needs pointing out what they currently get
and what they really need as we have solutions that go
part of the way to their wish. It needs dialogue for this to
happen.”

The pressure for cargo underwriters to assume
permanent storage risks are becoming a “pinch point” for
many one panellist explained.

“We have the transits covered but are increasingly
being asked to cover permanent storage. It will require
new skills in terms of underwriting and pricing these new
risks. It is the area where we are seeing the most
volatility in terms of claims.”

“The main challenge for cargo underwriters at
present is that we have always been an attritional
frequency type of business. We offer the services to our
clients then we have the attritional losses alongside very
often a thin margin. Now we are seeing natural
catastrophe losses connected to these permanent storage
risks.

“We need to get that underwriting discipline for these
emerging risks.”

There were concerns over the “silent” coverages which
are within the policies and can open up the market to
potentially systemic risks.

“The worst threat for an underwriter is not the losses
or premiums it is the unknown risks we have
unknowingly covered and then have to say that it was not
part of the product we intended to offer you.”

The rapidity of change it creating concerns over the
annual covers offered with fundamental changes should
a vessel decide to avoid their regular route through the
Suez Canal and transit the Cape of Good Hope, meaning

“Do our broking colleagues understand
the massive lead times that are now
becoming part of the project cargo
process and more importantly do the risk
managers of these projects understand
aswell.”
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“The rapidity of change is creating
concerns over the annual covers offered
with fundamental changes should a
vessel decide to avoid their regular route
through the Suez Canal and transit the
Cape of Good Hope, meaning it will be
using different ports, and very different
transit times.”

it will be using different ports, and very different transit
times.

“The broker should be informing the underwriter of
any material change,” one panellist added.

“How many of us would have repriced a transit round
the Cape of Good Hope had we been told,” another asked.
“Despite the fact that the journey time is 15 to 20 days
longer. How many of us have repriced that? I have not.”

There was a view that if the respective companies had
the tools such as third-party stock monitoring or
accumulation tools that allow for greater monitoring it
would help us to understand client’s risks better.

The disruption also creates the issue that cargos
suddenly are not where they are supposed to be and with
it creates the potential for unforeseen accumulation risks.

“We may need to look at the definitions with our open
cargo contracts as if you have a hundred different clients
you know the ports they will use and you can analyse the
risks,” one added.

“We don’t do one off shipments any more, it is very
much an open cover and we have to wait to see what will
occur in that year.”

The ability to adapt is reliant on the brokers being
efficient in notifying underwriters of any material changes
in the policy.

“If we are getting these accumulation risks is the
accumulation clause in the contract which effectively
doubles the contract’s limits enough? If they do not know
then they are blind and we are blind.”

Data is clearly key the panel agreed.

“There is the ability to track individual cargo. The tech
is there with a widget in every container. But what are we
going to do with that data?”

“If the tech is good enough, we should be able to click a
button at any given moment and know where all your
exposures and aggregation are.”

The data is available and the data can go down to an
individual basis.

“If the data was given to everyone in the London market
tomorrow, would it result in limits to cover and a rethink
over line sizes?”

The panel agreed the clients were worrying about supply
chain disruption and geopolitical risks and looking for
support from insurers including potentially new products.

“However, whatever direction we choose we need
information. Are risk managers prepared to sit down and
discuss with us what is needed.”

The answer is yes with the panel told risk managers are
keen to see greater dialogue.

“Why has this not happened,” one asked.

“The problem is that in this stage of the cycle the
brokers don’t want to talk to their client for fear they may
seek a new broker who asks less questions and some of
the insureds are also at fault because they don’t want to be
asked,” one panellist added. “But we have to think if they do
not want to provide the information do we walk away?”
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