Pine Walk's new ART MGA Carnovis aims to disrupt risk transfer market with long-term, flexible solutions
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Pine Walk Capital, the specialist managing general agent (MGA) platform owned by The Fidelis Partnership, has launched Carnovis Specialty Limited, a London-based Alternative Risk Transfer (ART) MGA that will begin underwriting in December 2025 and target structured re/insurance solutions for clients seeking volatility management and capital optimisation. According to the original report, Carnovis will offer excess-of-loss products across treaty, captive and direct lines, together with quota-share arrangements for treaty clients, and intends to write an international book weighted to the US and the UK while also taking exposures in Europe, APAC and Latin America. [1][2][3][4][5][6]
Carnovis will be led by Grant Maxwell, described in the announcement as a senior figure with more than 26 years’ experience in alternative risk transfer across London and international markets; he joined the MGA as Founder and CEO. Maxwell’s background includes five years as Global Head of Alternative Risk Transfer at Allianz Commercial, where his remit included operations that ceded reinsurance to insurance-linked securities (ILS) funds and investors, and previous senior roles in underwriting, portfolio management and deal management. [1][2]
Maxwell framed Carnovis as a response to rising client demand for solutions that bridge traditional (re)insurance and capital markets, saying: “Across the market, we’re seeing growing demand for structured solutions that bridge the gap between traditional (re)insurance and capital markets. Clients want long-term, partnership-based relationships with their (re)insurers, underpinned by tailored terms that better reflect their portfolio and strategic goals. Carnovis is purpose-built to deliver that flexibility – bringing together innovation, capital efficiency, and balance sheet strength to create value over multiple underwriting years.” The launch materials also confirm Carnovis intends to underwrite business for third‑party capital providers and potentially ILS investors, in addition to conventional balance-sheet capital. [1]
The new MGA occupies Pine Walk’s 16th slot on its platform, which was founded in 2017; Pine Walk’s gross written premium is expected to exceed $1.2 billion in 2025, up from roughly $900 million in 2024, underscoring The Fidelis Partnership’s strategy of incubating specialised underwriting ventures. The company said in a statement that Carnovis expands the platform’s capability to deliver bespoke, capital‑efficient solutions to a broad client base. [1][2]
Carnovis’s target clients will span established reinsurers and multinational corporations , including captive owners , through to smaller firms seeking tailored multi‑class programmes and long‑term risk-management partnerships. Industry commentary cited alongside the launch highlights the attractiveness of ART structures to corporates and reinsurers looking to transfer and optimise risk while accessing alternative sources of capital. [1][3][4][5]
Richard Coulson, Deputy CUO and CEO of Insurance at The Fidelis Partnership, welcomed the addition to Pine Walk, saying: “We’re thrilled to welcome Carnovis to the Pine Walk platform. This launch reflects our commitment to innovation in the (re)insurance market, and we’re excited about the opportunities Carnovis brings to deliver bespoke, capital-efficient solutions to clients worldwide. Grant and his team are exceptionally well-positioned to make a valuable impact on this market, and we look forward to supporting their growth and success.” The company framed the move as part of a broader push to marry underwriting expertise with flexible capital structures. [1]
While the initial communications emphasise planned underwriting from December 2025 and the potential to work with ILS and other third‑party investors, market participants will watch how capacity is sourced and structured and whether Carnovis’s solutions attract demand from both traditional and capital‑market investors. Industry data shows growing interest in ART and capital-market-linked reinsurance structures, but successful deployment typically hinges on demonstrable track records and alignment between cedants’ objectives and investor return profiles. [1][2][6]
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