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The challenge of getting
Capacity as a start-up

How Booking Protect launched ticket refund protection
by finding the right first capacity partner.
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From Startup Struggle to Scaling Success

I’m Simon Mabb, Ex Co-Founder & CEO, Booking Protect
* |'ve spent 32 years in insurance.

* Built, scaled and sold 3 businesses.

But one of the toughest challenges?

Getting capacity when no one wants to back you.

* |n 2014, we launched Booking Protect.
* No track record. No insurer support.

Today, I'll share what actually worked — and what | learned the hard way.

Simon Mabb
Ex Co-Founder & CEO, Booking Protect
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A simple idea solved a real consumer problem

The starting point in 2014

* Booking Protect was founded in 2014.

e Ticket refund protection let retailers offer refundable
tickets in defined circumstances.

e Traditionally, if a customer could not attend, the
ticket was simply non-refundable.

* For most consumers, resale was the only alternative.
Why it mattered

Refundability makes ticketing more accessible and
increases retailer conversion.
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The market gap was obvious

A large market, but limited solutions for smaller retailers

INCUMBENT 1

TicketPlan

A basic, low-tech product
built around a physical
ticket stamp.

This was not about inventing demand. It was about serving the part of the market everyone else had ignored.

INCUMBENT 2

Allianz Partners

A solution geared to major
players such as
Ticketmaster.

THE GAP

SME ticket retailers

A £2bn annual market in
2014, but no compelling
solution.
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We were ready to launch — on paper

Commercially, structurally and operationally

We knew the opportunity.

Retailers were already ready to go.

We had prior sales and loss data from a retailer
using an existing provider.

A specialist schemes broker gave us compliance,
structure and credibility.

THE MISSING PIECE

All we still needed was an
insurer to underwrite the
product.

That turned out to be the hardest part of
the journey.
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Then came the reality check

“How difficult could that be?”

We quickly discovered that the issue was not
demand, distribution or structure.

It was capacity.

The product sat awkwardly between familiar
underwriting boxes, and early-stage premiums
were too small to command attention.
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We knocked on every door

A sample of the insurers we approached

ageas CHUBB (@ SwissRe =0IGL

Incorporated Insurance Group Limited

@ canopius

-~ /
uk[eEaScl A AmTrust  TRAVELERS)

7@zuricH  beazley

GREATAMERICAN
INSURANCE COMPANIES

13 markets approached
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The product did not fit the underwriting map

So it kept getting bounced around

STANDARD TEAM OUR PRODUCT STANDARD TEAM

Travel Ticket refund protection — Event cancellation

* Insurers wanted to pigeon-hole the business into existing underwriting teams.
e Because it was neither standard travel nor event cancellation, ownership was unclear.

* The repeated message was “come back when you have roughly £250k of GWP.”

For a start-up, that creates a catch-22: you need capacity to build premium, but premium to attract capacity.
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The breakthrough came from a different kind of underwriter

What | learned from going insurer to insurer

| did not need a process-driven underwriter looking for
a neat category. | needed an entrepreneurial
underwriter who could see the opportunity.

* Someone willing to look beyond standard underwriting boxes.

* Someone with the authority to back a proposition before it
looked obvious.

* In practice, that meant looking beyond composite insurers.

The turning point started with a chance conversation with an MGA BDM
asking: “Are there any other opportunities we can help you with?”
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The first “yes” mattered more than perfect capacity

Why UK General Ireland was the right starting point

UK General Ireland backed the scheme, even though
the capacity was unrated.

* That was acceptable because the risk was short-tail:

most tickets were bought and used within 3—6
months.

 The on-cover period was short, which reduced the

practical concern around long-duration exposure.

KEY POINT:
The first capacity provider does not have to be perfect.
It has to be credible enough to let you start.
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Once the scheme was live, traction changed the conversation

Execution created the evidence the market wanted

01 02 03 04 05

| | | | | ,

I I I I I

BACKED DISTRIBUTED SCALED PROVED UPGRADED

UK General Ireland put Major ticketing back- Access to platform Within a year, Tough With evidence

the first capacity in office platforms signed client bases Mudder was on the established, Beazley

place. multi-year deals. accelerated growth. books and the scheme came in and has
had credible GWP and supported the business
loss-ratio history. for nine years.

Capacity followed proof points.

What was impossible with no history became much easier once trading performance existed.
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Lessons learned

What this experience says about start-ups and capacity

* New products without trading or loss-ratio history are exceptionally
hard to place.

e Early-stage capacity often comes from entrepreneurial MGAs or
underwriters, not standard market processes.

* The first partner should help you start; stronger rated capacity
can follow once the evidence exists.

If you are building something new, find the underwriter who thinks like a founder.
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