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President & CEO Report

Authors Andrew Zolli and Ann Marie Healy define resilience as 
“the capacity to maintain a core purpose and integrity in the face 
of dramatically changed circumstances.”

Undoubtedly, the past two years have epitomized “changed 
circumstances” as our country and our world continues to deal 
with the pandemic and the many economic impacts that it 
has engendered. At the same time, the Quincy Mutual Group 
continues to enhance its value for the greater financial security 
and benefit of our policyholders, while always conducting 
ourselves with the integrity and fairness that are hallmarks of our 
culture.

Highlighted by a combined ratio of 92% on direct business (an 8% underwriting profit), and surplus 
growth of $194 million, the financial results posted by the Group for 2021 are, of themselves, very positive 
outcomes. These figures, however, become all the more impressive when we consider the degree of vision 
and planning, as well as the execution of long-term strategies by our extraordinary staff working in concert 
with our valued business partners. 

We are extremely proud of our employees and the deep business partnerships we have developed over 
many years. Our partners include independent agent representatives, investment portfolio managers, and 
countless critical vendor relationships that allow us to achieve the success we have built.

Foremost among the advances in our operations in the past year have been improvements in the area of 
workflows. With a steady focus on simplifying the product we deliver, we have reduced both the data entry 
and cycle time to enter a policy, report a claim, and make a payment. Look for more improvements in 2022.  

As a result of our steadfast focus on delivering financial security to our policyholders and our prudent 
management of enterprise risk we are very proud of the A.M. Best A+ (Excellent) designation that we have 
maintained for 85 consecutive years. 

Corporate citizenship is nothing new to Quincy Mutual. We not only recognize a responsibility to the 
communities we serve but also recognize there is always more that can be done. As part of a growing 
awareness of the stewardship of our planet, we have expanded our investment portfolio to include direct 
investments in renewable energy projects involving wind turbines and solar arrays. While providing clean 
and safe electricity, these projects have produced very strong financial returns.

In a rapidly changing environment, we know we will face both foreseen and unforeseen challenges, and 
we will do so with confidence in the proven record of our staff and our business partners working together 
for the benefit of our insureds.  Despite these uncertain times, Quincy Mutual’s commitment to our 
independent agents remains as strong as ever.  We thank you for your partnership. 

   K. Douglas Briggs   Thomas A. Harris
   Chairman & CEO   President & COO
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Charitable Giving

As our country, and the economy, transition to a post-pandemic environment, charitable organizations will 
be forced to evolve and adapt to the changing needs of the communities they serve. Quincy Mutual Group 
remains committed to supporting these organizations with our time and financial support.
 
The primary focus of our charitable giving is non-profit organizations that assist people with basic needs 
like food, clothing, shelter, and healthcare. In 2021, we made donations to fine organizations such as Father 
Bill’s/Mainspring, South Shore Health Systems, and Project Bread to name a few.

Our philanthropic efforts extend beyond the corporate level. The employees of Quincy Mutual Group 
volunteer at many local organizations that provide critical services including day care, support for veterans, 
women’s health, animal shelters, and youth sports. Quincy Mutual Group has a long tradition of making the 
annual United Way campaign a fun event and we once again matched over $30,000 of employee donations 
in 2021. 

The return of the Giving Tree also proved to be very popular with our employees in 2021. This holiday 
gift-giving program for children through the Quincy 
Community Action Programs enabled employees to 
purchase gifts online, showcasing the flexibility and 
perseverance of these programs and our commitment 
to offering assistance despite an ever-changing and 
often challenging world.

Charitable giving has always been a core value to the 
philosophy of Quincy Mutual Group. As we move 
into 2022, we acknowledge that many organizations 
continue to have numerous needs and we are 
fortunate to be able to help a number of them.

K. Douglas Briggs
Chairman & CEO
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Quincy Mutual is proud to integrate environmental sustainability factors into our operational practices and 
investment decision-making.  

Since 2016, we have invested approximately $200 million in renewable energy projects in partnership with 
Green Development LLC, a leading developer of large-scale renewable energy projects in New England. 
Quincy Mutual and Green Development have been instrumental in transforming the energy mix to clean, 
reliable energy, and producing enough electricity to power more than 29,000 homes each year. This joint 
venture delivers significant energy savings to municipalities, quasi-public entities, nonprofits, and other 
qualified entities through a virtual net metering utility program.

Quincy Mutual’s current renewable energy portfolio consists of eight wind turbines, including some of 
the tallest wind turbines in the Northeast, and four solar arrays, for a total annual output of 142,879,000 
kWh. Renewable power from these sites is sold to a variety of consumers, including hospitals, universities, 
libraries, convention centers/auditoriums, and houses of worship.
  
Quincy Mutual’s renewable energy developments also prioritize sustainability throughout the design and 
construction process.  Many of our wind turbines are situated on land that was already deemed as open 
space and thus required little to no tree clearing. One turbine was built on otherwise unusable land due 
to its proximity to an EPA-restricted superfund site.  Lastly, a cluster of wind turbines was built adjacent 
to a largescale landfill.  The solar arrays are designed in such a way that more than half of the land can be 
utilized for commercial operation, such as farming, while the land under the solar panels can accommodate 
agricultural crops and other wild vegetation (one popular species being used attracts bees and promotes 
pollination). As the renewable energy sector continues to grow, we are committed to maintaining a focus on 
meaningful, long-term sustainability for our planet.

Joseph B. White
Senior Vice President, Secretary & General Counsel

Iron Mine Solar Array, North Smithfield, RI 

Wind Turbines, Johnston, RI



Personal Lines

2021 Annual Report   4

For the second year in a row, our Personal Lines 
segment of business benefited from lower average 
claim frequency associated with fewer auto miles 
driven and favorable weather. As we enter 2022, we 
are seeing more miles driven and inflation in the 
form of higher costs to repair both autos and homes. 
Automobile average loss severity is influenced by 
driving speeds, distracted driving, higher body shop 
labor rates, and supply chain delays.   Similarly, the 
average loss severity for Homeowner’s has increased 
dramatically in the past year with high lumber costs 
and labor shortages as the primary drivers. We are 
working hard with our agency partners to ensure 
that our customers are properly insured in this 
environment.  In spite of the challenges, we have 
maintained pricing and underwriting discipline and 
enjoyed profitable results. We anticipate modest 
overall rate changes in 2022 for most our Personal 
Lines customers, with rate decreases for our best 
customers where we continue to produce low loss 
ratios.

Property insurance is heavily influenced by severe 
weather events. 2021 was marked by a mild winter 
and fairly quiet spring. Hurricane season, which runs

from June 1st to November 30th, causes many of us in the insurance industry to lose sleep. 2021 was one 
of the most active years on record with 21 named storms, including 7 hurricanes. After causing significant 
damage to the southeastern part of the country, Hurricane Ida’s tropical remnants caused significant 
flooding as it crossed over New York State. In addition, the October Nor’easter (which became Tropical 
Storm Wanda) impacted southern New England. Although it was a significant event, our Claims department 
quickly jumped into action, settling claims related to the storm quickly and fairly. 

In an effort to improve the ease of doing business with our insured’s and agents, we improved the “Report A 
Claim” feature on our website. Claims can now be submitted online in less than 3 minutes.  We also continue 
to work on our agency portal in an effort to make it easier for agents to submit business to Quincy Mutual, 
with numerous improvements to our Homeowner’s product in 2021.

As 2022 unfolds, we are carefully monitoring the impact of inflation, increased building costs, and the lack 
of replacement parts for automobiles. We continue to be committed to investing in our technologies to 
provide superior customer service, supporting our independent agency partners, and making it easier to do 
business with Quincy Mutual. We look forward to introducing additional products and enhancements to 
Personal Lines to respond to the changing needs of our customers. 

Andrew Greene
Assistant Vice President, Personal Lines
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Quincy Mutual Group’s Commercial Lines business had another strong year in 2021, with an overall 
loss ratio of 40% and annual premium growth of 7.5%. The Commercial Lines business reached $58M in 
premium at the end of 2021, doubling in size over the last ten years. Continued profitable growth of the 
Commercial Lines business remains a core strategy for the Group.

Inflation spiked up across the economy during 2021, directly impacting construction materials, labor, and 
an overall increase in expenses across the board. The meteoric rise in the cost of lumber during the spring of 
2021 to levels more than three times higher than any previous highs exemplifies just how unusual the moves
in construction costs were in 2021. Our excellent starting 
point for building valuations and Insurance-to-Value (ITV) 
due to our strong underwriting discipline enabled us to avoid 
making dramatic building limit increases on our policies. We 
are continuing to drive reasonable inflationary increases and 
are highlighting to our agents when we see a specific building 
that we feel is light on building limit in response to the current 
high inflationary environment. We will continue to monitor 
this situation throughout 2022.

Although still working primarily from home for most of 
2021, the Commercial Lines team remained focused on 
delivering timely and effective service to all of our customers. 
We continued to invest in our system capabilities, building 
our own quoting and issuance system for Massachusetts 
Commercial Auto. Previously, we utilized an outside vendor’s 
system. Having our own system allows us to improve 
functionality, automation, and provides an overall better 
customer experience. The new system launched internally at 
the end of 2021 and has now been rolled out to agents.

Our commitment to technology also includes connecting to 
the Semsee comparative rating system. This system will allow 
agencies that have a Commercial Lines appointment with 
Quincy Mutual to utilize Semsee to receive a businessowner’s 
quote from us. We anticipate a launch date in the first quarter 
of 2022. 

As we turn the page to another year, the Commercial Lines 
team looks forward to continued success supporting our 
wonderful agency partners.

Brian T. Hayes
Vice President, Commercial Lines
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Statement of Income and Surplus

Income        Dec-21  Dec-20
Underwriting Income  
Premiums Earned           $419,692,196         $406,668,324 
Losses Incurred              233,083,978           189,921,759 
Loss Adjustment Expenses Incurred             25,095,978             26,601,098 
Underwriting Expenses Incurred            152,757,758           161,860,354 

Underwriting Income               $8,754,482           $28,285,113 
  
Investment Income  
Net Investment Income             20,669,047              26,999,165 
Net Realized Capital Gains             135,935,014    17,707,059 

Total Investment Income             156,604,061             44,706,224 
  
Other Income                  2,396,938                1,958,897 
  
Net Income before Taxes             167,755,481             74,950,234 
Federal Income Taxes                                   (34,224,377)            (4,007,130)

Net Income                        $201,979,858           $78,957,364 
  
Surplus        Dec-21              Dec-20
Beginning Surplus                    $1,296,627,636       $1,234,583,522 
Net Income              201,979,858   78,957,364 
Unrealized Capital Gains After Taxes                 226,791              10,397,476 
Change in Net Deferred Income Taxes                 671,334             (6,750,519)
Surplus Notes Paydown        0           (25,000,000)
Other Changes               (8,926,749)               4,439,793 

Increase for Period             193,951,234              62,044,114 

Ending Surplus                  $1,490,578,870      $1,296,627,636 

2021 Financial Results
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Balance Sheet

Assets             Dec-21          Dec-20
Cash & Short term Investments   $60,445,967   $73,941,976
Bonds (Amortized value)    798,630,257   693,346,211
Stocks (Market value)    644,722,103   587,981,168
Real Estate (Home office)      17,768,148       18,145,565
Other Invested Assets    483,532,868   405,517,591
Premium Receivable     132,929,681   170,478,170
Accrued Interest & Dividends       6,098,082           6,033,032
Other Assets         65,106,524        57,033,548

Total Assets                  $2,209,233,630          $2,012,477,261

Liabilities and Surplus      Dec-21       Dec-20
Unpaid Losses & Loss Expenses          $362,104,859            $351,791,373
Unearned Premiums             202,303,519              199,332,202
Federal Income Taxes    66,511,191     63,140,199
Other Liabilities      87,735,191               101,585,851

Total Liabilities             718,654,760             715,849,625

Policyholders' Surplus          1,490,578,870                          1,296,627,636

Total Liabilities & Surplus       $2,209,233,630        $2,012,477,261



Quincy Mutual Group Board of Directors

James D. Asher
Retired President, Television and Radio Broadcasting Corp.

K. Douglas Briggs, CPCU
Chairman & Chief Executive Officer, Quincy Mutual Fire Insurance Company

Alexander G. Clark
Retired President, The Vulcan Company

Daniel R. DeMarco
Partner, Campanelli Real Estate

Thomas A. Harris
President & Chief Operating Officer, Quincy Mutual Fire Insurance Company

Katherine A. Hesse, Esq.
Founding Partner, Murphy, Hesse, Toomey and Lehane, LLP

Kevin M. Meskell
Retired Executive Vice President, Quincy Mutual Fire Insurance Company

Garlan Morse, Jr.
President, Morris & Morse Company, Inc.

John M. Sheskey (Director Emeritus)
Retired CEO, Sheskey Architects

Board of Directors 

2021 Annual Report   8



Quincy Mutual Group Officers

K. Douglas Briggs, CPCU
Chairman & Chief Executive Officer

Thomas A. Harris
President & Chief Operating Officer

Joseph B. White, Esq.
Senior Vice President, Secretary & General Counsel

Mark A. Giuliani
Vice President, Information Systems

Brian T. Hayes, Esq., PE
Vice President, Commercial Lines Underwriting

Ann F. Lamson
Vice President, Human Resources

Todd W. Lehmann, FCAS, MAAA
Vice President & Chief Actuary

Lisa M. Schooley
Vice President, Finance & Treasurer

Gregory D. Stipkovich
Vice President, Marketing

Nelson J. Briggs
Assistant Vice President, Risk Management

Linda M. Chaplin, CPA
Assistant Vice President, Finance & Controller

Jeffery A. Couden, CPCU, AICM, ARe
Assistant Vice President, Claims

Lisa M. Grealish, Esq.
Assistant Vice President & Assistant General Counsel

Andrew J. Greene, CPCU
Assistant Vice President, Personal Lines Underwriting

Ann-Marie Kendall
Assistant Vice President, Claims

Paula M. Laberge
Assistant Vice President, Personal Lines Business Development

Officers
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