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AMB #: 091459 - Armour Secure Insurance S.A. de C.V. 
 
 
Rating Rationale 
 
Balance Sheet Strength: Strong 
• Strongest level of risk-adjusted capitalization, as measured by Best's Capital Adequacy Ratio (BCAR), driven by positive bottom-

line results. 

• Capital volume of USD $4 million. Annual dividend payments with pay-out ratio between 20% and 25%. 
• Very conservative investment strategy allocated in Mexican fixed-income instruments. 
 
Operating Performance: Strong 
• Premium contraction during 2024, driven by stabilization of business after extraordinary results in 2023. 
• Increased combined ratio as a result of contraction of gross written premium, but efficiencies in operational expenses translated 

into positive bottom-line results. 

• Investment income has been strengthening, showing better results compared to previous years. 
 
Business Profile: Limited 
• Provides title insurance services on real estate and industrial properties in Mexico. 
• Holds a market share over 70%. Only one competitor in the local market. 
• Title insurance market in Mexico is very small. 
 
Enterprise Risk Management: Marginal 
• Solvency II implementation has strengthened the company’s risk management practices. 
• Sound reinsurance program placed with Lloyd's. 
• Deficiencies in communication and governance at Armour's holding company level have improved with respect to previous years. 
 
Rating Lift/Drag 
• Changes in organizational structure have eliminated financial leverage at the holding company level. 
• Stable capital and corporate structure at holding company is key for the ratings moving forward. 
 
Outlook 
• The positive outlooks reflect AM Best’s expectation that the improvements in the communication between the holding company, 

Trebuchet Group Holdings Limited, and Armour’s management, will continue, in line with more transparency and willingness to 
provide information to AM Best. It is also expected that Armour will maintain its current balance sheet strength assessment level, 
which is supported by risk-adjusted capitalization at the strongest level, as measured by BCAR, while it maintains a strong level of 
operating performance. 

 
Rating Drivers 
• Positive rating actions could take place if, in AM Best’s view, Armour and its holding company keep improving communication, 

demonstrating transparency and efficiency in information and its ERM processes. 
• Negative rating actions could take place if the risk-adjusted capitalization of the company weakens due to significant cash 

withdrawals or excessive premium growth. 
• Negative rating actions could also take place if operating performance deteriorates to metrics no longer supportive of its current 

assessment. 
 
Key Financial Indicators 
 
AM Best may recategorize company-reported data to reflect broader international reporting standards and increase global comparability. 
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AMB #: 091459 - Armour Secure Insurance S.A. de C.V. 
 
 
Best's Capital Adequacy Ratio (BCAR) Scores (%) 
Confidence Level 
BCAR Score 

95.0 99.0 99.5 99.6 
81.0 73.0 70.0 69.0 

 

Source: Best's Capital Adequacy Ratio Model - Global 
 
Key Financial Indicators 

 
2024 

MXN (000) 

 
2023 

MXN (000) 

 
2022 

MXN (000) 

 
2021 

MXN (000) 

 
2020 

MXN (000) 
 

Net Premiums Written: 
Non-Life 72,677 130,836 73,361 60,786 49,143 
Composite 72,677 130,836 73,361 60,786 49,143 

Net Income 10,839 20,889 7,668 6,511 4,536 
Total Assets 162,664 176,335 128,018 118,930 115,867 
Total Capital and Surplus 81,682 91,230 74,008 74,673 68,162 
 

Source: BestLink® - Best's Financial Suite 
 
 
Key Financial Indicators & Ratios 

 
 

2024 
MXN (000) 

 
 

2023 
MXN (000) 

 
 

2022 
MXN (000) 

 
 

2021 
MXN (000) 

 
Weighted 

2020 5-Year 
MXN (000)     Average 

 

Profitability: 
Balance on Non-Life Technical Account 1,377 30,907 10,838 3,977 5,568 ... 
Net Income Return on Revenue (%) 13.3 16.7 10.5 10.8 8.7 12.9 
Net Income Return on Capital and Surplus (%) 12.5 25.3 10.3 9.1 6.9 13.2 
Non-Life Combined Ratio (%) 98.2 74.3 84.8 93.3 89.2 86.1 
Net Investment Yield (%) 3.8 3.5 1.3 0.7 0.7 2.2 

Leverage: 
Net Premiums Written to Capital and Surplus (%) 89.0 143.4 99.1 81.4 72.1 ... 

Source: BestLink® - Best's Financial Suite 
 
Credit Analysis 
 
Balance Sheet Strength 
 
Balance sheet strength assessment of Armour is strong. The company has widened its capital base through reinvestment of earnings. 
Armour follows a very conservative investment strategy, and its reserves are constituted adequately to fulfill policyholder and 
company's obligations. 
 
Capitalization 
 
Armour's risk-adjusted capitalization, as measured by BCAR, stood at the strongest level in 2023 and 2024, supported by the postive 
bottom-line results, despite significant dividend payments. 
 
 

2024 
Capital Generation Analysis MXN (000) 

2023 
MXN (000) 

2022 
MXN (000) 

2021 
MXN (000) 

2020 
MXN (000) 

 

Beginning Capital and Surplus 91,227 74,008 74,673 68,162 63,626 
Net Income 10,839 20,889 7,668 6,511 4,536 
Change in Equalisation and Other Reserves -4,000 -2,500 ... ... ... 
Net Change in Paid-In Capital and Surplus 4,000 2,500 ... ... ... 
Stockholder Dividends -20,384 -3,667 -8,333 ... ... 
Net Change in Capital and Surplus -9,545 17,222 -665 6,511 4,536 

Ending Capital and Surplus 81,682 91,230 74,008 74,673 68,162 

Net Change in Capital and Surplus (%) -10.5 23.3 -0.9 9.6 7.1 
Source: BestLink® - Best's Financial Suite 
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AMB #: 091459 - Armour Secure Insurance S.A. de C.V. 
 
 
Balance Sheet Strength (Continued...) 
 
Liquidity Analysis (%) 2024 2023 2022 2021 2020 
 

Liquid Assets to Total Liabilities 179.2 187.0 212.7 237.5 219.6 
Total Investments to Total Liabilities 179.2 187.0 212.7 237.5 219.6 
Source: BestLink® - Best's Financial Suite 
 
Asset Liability Management - Investments 
 

Armour follows a very conservative investment strategy in which most of the portfolio is allocated in fixed income securities. 
 
 

2024 
Composition of Cash and Invested Assets MXN (000) 

2023 
MXN (000) 

2022 
MXN (000) 

2021 
MXN (000) 

2020 
MXN (000) 

 

Total Cash and Invested Assets 145,134 159,153 114,859 105,115 104,751 
Cash (%) 11.1 35.4 28.8 21.7 23.9 
Bonds (%) 88.9 64.6 71.3 78.3 76.1 

Total Cash and Unaffiliated Invested Assets (%) 100.0 100.0 100.0 100.0 100.0 

Total Cash and Invested Assets (%) 100.0 100.0 100.0 100.0 100.0 
Source: BestLink® - Best's Financial Suite 
 
Reserve Adequacy 
 
Balance sheet strength is susceptible to underwriting and reserve risk. Nevertheless, reserves are constituted adequately to fulfill 
policyholder and company's obligations as required by CNSF guidelines and certified by actuarial reports. 
 
Operating Performance 
 
Armour’s operating performance assessment is considered strong. Positive bottom-line results have been achieved through technical 
results, which in recent years has been reinforced by positive investment income, driven by the high interest rate environment. 
 
As of December 2024, Armour presented a contraction in gross premiums written, as the business volume is stabilizing; nevertheless, 
the company still reported positive bottom-line results for the period. 
 
Armour has historically maintained premium sufficiency, with combined ratios below the 100% threshold. Previous organizational 
structure changes and good expense management practices have aided the company's results over the years. 
 
 

2024 
Financial Performance Summary MXN (000) 

2023 
MXN (000) 

2022 
MXN (000) 

2021 
MXN (000) 

2020 
MXN (000) 

 

Pre-Tax Income 16,564 27,656 8,467 5,188 5,502 
Net Income after Non-Controlling Interests 10,839 20,889 7,668 6,511 4,536 
Source: BestLink® - Best's Financial Suite 
 
Operating and Performance Ratios (%) 2024 2023 2022 2021 2020 
 

Overall Performance: 
Return on Assets 6.4 13.7 6.2 5.5 3.9 
Return on Capital and Surplus 12.5 25.3 10.3 9.1 6.9 

Non-Life Performance: 
Loss and LAE Ratio -2.6 3.3 2.9 2.4 -15.2 
Expense Ratio 100.8 71.0 81.9 90.9 104.4 
Non-Life Combined Ratio 98.2 74.3 84.8 93.3 89.2 

Source: BestLink® - Best's Financial Suite 
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AMB #: 091459 - Armour Secure Insurance S.A. de C.V. 
 
 
Business Profile 
 
Armour Secure Insurance, S.A. de C.V. (Armour) is a Mexican company providing title insurance on real estate properties in Mexico, 
backed up by Lloyd’s of London reinsurance syndicates. 
 
The company initiated operations as Fidelity National Title de Mexico, S.A. de C.V in 2007 and has introduced an essential part of a 
Real Estate transaction known as the escrow. 
 
Armour's senior team has a solid background in management of insurance companies as well as structured and reinsurance deals. 
Armour has an excellent reputation, both through the transactional process and in the ongoing management of assumed portfolios and 
insurance operations. Armour is still the market leader of the title insurance sector, with over 70% market share as of December 2024. 
 
The very small size of the title insurance market in Mexico, coupled with the hardened conditions of the real estate market due to the 
general slowdown of the economy limit Armour’s business profile. 
 
Enterprise Risk Management 
 
Armour follows regulatory guidelines for the management of financial risks and has an enterprise risk management framework in place. 
 
Armour's risk committee meets on a monthly basis in order to assess risk exposure, reports risk metrics every three months to the 
executive board and informs all business units regarding risk management status. Most business areas within the company are 
responsible for identifying potential risks that might affect the current financial situation of the company. 
 
Solvency II implementation has strengthened the company’s risk management practices. 
 
 
Reinsurance Summary 
 
The company holds a facultative reinsurance program with highly-rated reinsurer Lloyd’s of London. 
 
Armour and Lloyd's business relationship is unique in the Mexican title insurance market, thus leveraging the company’s position among 
its main competitors. 
 
 
Environmental, Social & Governance 
 
AM Best considers Armour's exposure to material environmental, social and corporate governance (ESG) risks to be low. 
 
Rating Lift/Drag 
 
Armour's ultimate parent is Trebuchet Group Holdings Limited. As of December 2023, the holding company does not have debt of any 
kind. 
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AMB #: 091459 - Armour Secure Insurance S.A. de C.V. 
 
Financial Statements 
 

12/31/2024 

Balance Sheet MXN (000) % 

12/31/2024 

USD (000) 

Cash and Short Term Investments 16,066 9.9 786 
Bonds 129,068 79.3 6,311 

Total Cash and Invested Assets 145,134 89.2 7,097 
Debtors / Amounts Receivable 6,549 4.0 320 
Other Assets 10,981 6.8 537 

Total Assets 162,664 100.0 7,954 

Unearned Premiums 52,981 32.6 2,591 
Insurance Contract Liabilities, Net of Assets:  
Total Gross Technical Reserves 52,981 32.6 2,591 

Other Liabilities 28,001 17.2 1,369 

Total Liabilities 80,982 49.8 3,960 

Capital Stock 44,744 27.5 2,188 
Retained Earnings 36,938 22.7 1,806 

Total Capital and Surplus 81,682 50.2 3,994 

Total Liabilities and Surplus 162,664 100.0 7,954 
Source: BestLink® - Best's Financial Suite 
 

12/31/2024 
Non-Life Life Other Total 

Income Statement MXN (000) MXN (000) MXN (000) MXN (000) 

12/31/2024 
Total 

USD (000) 

Gross Premiums Written 92,916 ... ... 92,916 4,544 
Net Premiums Earned 75,943 ... ... 75,943 3,714 
Net Investment Income ... ... 5,855 5,855 286 

Total Revenue 75,943 ... 5,855 81,798 4,000 

Benefits And Claims -1,955 ... ... -1,955 -96 
Net Operating And Other Expenses 76,521 ... -9,332 67,189 3,286 

Total Benefits, Claims And 74,566 ... -9,332 65,234 
Expenses 

3,190 

Pre-Tax Income 1,377 ... 15,187 16,564 810 

Income Taxes Incurred ... ... ... 5,725 280 
Net Income before Non- ... ... ... 10,839 
Controlling Interests 

530 

Source: BestLink® - Best's Financial Suite 
 
Related Methodology and Criteria 
 
Best's National Scale Ratings, 05/16/2024 

Best's Credit Rating Methodology, 08/29/2024 

Available Capital and Insurance Holding Company Analysis, 08/15/2024 

Evaluating Country Risk, 06/06/2024 

Rating Title Insurance Companies, 09/12/2024 

Scoring and Assessing Innovation, 02/20/2025 

Understanding Global BCAR, 08/01/2024 
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AMB #: 091459 - Armour Secure Insurance S.A. de C.V. 
 
 
Additional Rating Types 
 
National Scale Rating for Armour Secure Ins S.A. de C.V. (AMB#091459) is aa-.MX 
 
 
 
 
 
 

A Best's Financial Strength Rating opinion addresses the relative ability of an insurer to meet its ongoing insurance obligations. The ratings are not assigned to specific insurance policies or contracts 
and do not address any other risk, including, but not limited to, an insurer's claims-payment policies or procedures; the ability of the insurer to dispute or deny claims payment on grounds of 
misrepresentation or fraud; or any specific liability contractually borne by the policy or contract holder. A Financial Strength Rating is not a recommendation to purchase, hold or terminate any 
insurance policy, contract or any other financial obligation issued by an insurer, nor does it address the suitability of any particular policy or contract for a specific purpose or purchaser. 

 
A Best's Issue/Issuer Credit Rating is an opinion regarding the relative future credit risk of an entity, a credit commitment or a debt or debt-like security. 

 
Credit risk is the risk that an entity may not meet its contractual, financial obligations as they come due. These credit ratings do not address any other risk, including but not limited to liquidity risk, 
market value risk or price volatility of rated securities. The rating is not a recommendation to buy, sell or hold any securities, insurance policies, contracts or any other financial obligations, nor does it 
address the suitability of any particular financial obligation for a specific purpose or purchaser. 

 
In arriving at a rating decision, AM Best relies on third-party audited financial data and/or other information provided to it. While this information is believed to be reliable, AM Best does not 
independently verify the accuracy or reliability of the information. Any and all ratings, opinions and information contained herein are provided "as is," without any express or implied warranty. 

 
Visit https://www.ambest.com/ratings/index.html for additional information or https://web.ambest.com/about/terms-of-use for details on the Terms of Use. 

 
 
 
 
 

Copyright © 2025 A.M. Best Company, Inc. and/or its affiliates. All rights reserved No portion of the content may be reproduced, distributed, or 
stored in a database or retrieval system, or transmitted, or uploaded into any external applications, algorithms, bots or websites, including those using 
artificial intelligence or machine learning technologies such as large language models (LLM) and generative artificial intelligence (Gen-AI) or retrieval-
augmented generation (RAG) in any form or by any means without the prior written permission of AM Best. AM Best does not warrant the accuracy, 
completeness, or timeliness of the AM Best content. While the content was obtained from sources believed to be reliable, its accuracy is not guaranteed. 
You specifically acknowledge that neither AM Best nor the content gives any investment, financial, tax, insurance, or legal advice. You are solely responsible 
for seeking competent professional advice before making any investment, financial, tax or insurance decision. For additional details, refer to our 
Terms of Use available at the AM BEST website: https://web.ambest.com/about/terms-of-use All information contained herein was obtained by AM BEST 
from sources believed by it to be accurate and reliable. Notwithstanding the foregoing, AM BEST does not make any representation or warranty, expressed 
or implied, as to the accuracy or completeness of the information contained herein, and all such information is provided on an “as is” and “as available” 
basis, without any warranties of any kind, either express or implied. Under no circumstances shall AM BEST have any liability to any person or entity for (a) 
any loss or damage of any kind, in whole or in part caused by, resulting from, or relating to, any error (negligent or otherwise) or other circumstance or 
contingency within or outside the control of AM BEST or any of its directors, officers, employees, or agents in connection with the procurement, collection, 
compilation, analysis, interpretation, communication, publication or delivery of any such information, or (b) any direct, indirect, special, consequential, 
compensatory, punitive or incidental damages whatsoever (including without limitation, personal injury, pain and suffering, emotional distress, loss of 
revenue, loss of present or prospective profits, loss of business or anticipated savings, or loss of goodwill) resulting from the use of, or inability to use, any 
such information, in each case, regardless of (i) whether AM BEST was advised in advance of the possibility of such damages, (ii) whether such damages 
were foreseeable, and (iii) the legal or equitable theory (contract, tort or otherwise) upon which the claim is based. The credit ratings, performance 
assessments, financial reporting analysis, projections, and any other observation, position or conclusion constituting part of the information contained 
herein are, and shall be construed solely as, statements of opinion and not statements of fact or recommendations to purchase, sell or hold any securities, 
insurance policies, contracts or any other financial obligations, nor do they individually or collectively address the suitability of any particular financial 
obligation for a specific purpose or purchaser. Credit risk is the risk that an entity may not meet its contractual, financial obligations as they come due. 
Service performance risk is the risk that an entity may not meet its contractual service performance obligations on behalf of its insurance partners. 
Consequently, neither credit ratings nor performance assessments address any other risk, including but not limited to, liquidity risk, market value risk or 
price volatility of rated securities. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR 
FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR ASSESSMENT OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY AM 
BEST IN ANY FORM OR MANNER WHATSOEVER. Each credit rating, performance assessment or other opinion must be weighed solely as one factor in any 
investment or purchasing decision made by or on behalf of any user of the information contained herein. Each such user will, with due care, make its own 
study and evaluation of each security or other financial obligation, and of each issuer and guarantor of, and each provider of credit support, and an 
independent view of service provider performance for, each security or other financial obligation that it may consider purchasing, holding, or selling or for 
each service contract that it may consider entering into. For additional detail on credit ratings or performance assessments, and their respective scales, 
usage, and limitations, refer to the Guide to Best’s Credit Ratings (https://www.ambest.com/ratings/index.html) 
or the Guide to Best's Performance Assessments (https://www.ambest.com/ratings/assessmentMethodology.html). 
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