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NANCY P. WATKINS 

Milliman, Inc. 
2261 Market Street, Suite 5485 
San Francisco, CA 94114 USA  

(415) 394-3733 

 

PROFESSIONAL EXPERIENCE 

1997 to present MILLIMAN, INC.:  Atlanta, GA and San Francisco, CA 

Principal and Consulting Actuary  
 

1991 to 1997 WATKINS CONSULTING CO.:  Atlanta, GA 

President. 
 

1989 to 1991 PRICE WATERHOUSE, LLP:  Atlanta, GA 

Senior Manager and Consulting Actuary  
 

1986 to 1989 JOHN HANCOCK REINSURANCE:  Boston, MA 

Actuarial Analyst 
 

1983 to 1986 AETNA LIFE & CASUALTY:  Hartford, CT 

Actuarial Student  

EDUCATION AND CREDENTIALS 

B.S. in Mathematical Sciences, University of North Carolina at Chapel Hill 
 

Fellow, Casualty Actuarial Society 
 

Member, American Academy of Actuaries 

AWARDS 

American Academy of Actuaries Outstanding Volunteerism Award, November 2018 
 

Casualty Actuarial Society Above and Beyond Achievement Award, October 2006 

PROFESSIONAL SERVICE 
 

Member, U.S. Treasury Financial Stability Oversight Council Climate-related Financial Risk 
Advisory Committee 
 

Member, Insurance For Good Private Market Insights Advisory Group  
 

Member, California Office of the State Fire Marshal Risk Modeling Advisory Workgroup  
 

Leader, Milliman Climate Resilience Initiative  
 

Member, United Nations Capital Development Fund Climate Insurance Linked Resilient 
Infrastructure Finance Working Group 
 

Advisory Board Member, The Wharton Risk Center Policy Incubator Initiative  
 

Chair, American Academy of Actuaries Committee on Property and Liability Financial 
Reporting  
 

Member, American Academy of Actuaries Casualty Practice Council 
 

Member, American Academy of Actuaries Financial Reporting Council 
 

Co-Chair, American Academy of Actuaries Best Estimates Working Group 
 

Member, Casualty Actuarial Society Committee on Special Interest Seminars 
 

Member, Casualty Actuarial Society Committee on Reinsurance Research  
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INVITED PRESENTATIONS 

2025 Topic Audience 

Mar Wildfire risk, insurance and other sources of funding 
CA Utility Wildfire Mitigation 
Symposium 

Mar WUI Data Commons 
International Association of Fire 
Chiefs WUI Conference 

Mar LA Wildfires:  The road to recovery CoreLogic IntrConnect 

Mar 
After the L.A. Wildfires:  Implications for Risk Mitigation, 
Compensation, and the Insurance Market 

RAND Institute for Civil Justice 

Mar Community Wildfire – Mitigation Best Practices 
U.S. Forest Service Coalitions & 
Collaboratives 

Mar Outlook of California’s Insurance Market 
CA State Senate Committee on 
Insurance 

Feb 
Delivering the Unobtainium:  Parcel- and community-level 
wildfire mitigation data at scale 

RAA Cat Risk Management 
Conference 

Jan Incorporating Data in WUI Mitigation 
CA Metro Fire Chiefs Insurance 
Symposium 

Jan WUI Data Commons Colorado Fire Commission  

 

2024 Topic Audience 

Dec Increasing Wildfire Threats and Our Built Environment Greenbelt Alliance 

Nov Navigating risk transfer and resilience Red Sky Summit 

Oct California property insurance and wildfire mitigation 
Moraga-Orinda Fire District Tri-
Agency Meeting 

Oct Future of Housing: Is it affordable if it’s not insurable? 2024 California Economic Summit 

Oct Aligning Industries for Community Resilience Joint Industry Working Group 

Aug Wildfire Boot Camp 
Stanford Woods Institute for the 
Environment 

Jul Model Mysteries and Misconceptions 
APCIA Western Region General 
Counsel Conference 

June Wildfire risk and insurance 
California State Association of 
Counties 

Jun 
Virtual Roundtable on California's Homeowners 
Insurance Market 

Little Hoover Commission 

Jun Model Miss or Misusing Models 
International Society of 
Catastrophe Managers 

Apr Introducing the WUI Data Commons 
Milliman Climate Resilience 
Forum 

Apr THE CANARY: Climate Change and the Insurance Crisis 
AmeriCatalyst's: Going to 
Extremes 

Feb Model trust and market stability 
RAA Cat Risk Management 
Conference 

Feb Wildfire risk modeling 
CAL FIRE 2024 Wildfire Mitigation 
Webinar  

 

2023 Topic Audience 

Nov 
Risk management:  embracing adaptability and forward-
thinking planning 

CoreLogic DC Government Forum 

Nov 
Wildfire solutions:  Community risk mitigation and 
modeling 

FHFA Insurance Symposium 

Nov Implications of growth in residual markets FHFA Insurance Symposium 

Oct Wildfire risk and insurance 
Rural Community Representatives 
of California 

Sep Fire, Community Resilience and Adaptation 
State Insurance Trade 
Associations 
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Sep 
The elephant in the market:  what happens when residual 
insurance plans get too big? 

State Insurance Trade 
Associations 

Sep Stabilizing markets:  view from around the country 
Environmental Defense Fund 
Climate Risk and Insurance 
conference 

Sep 
Impact of the Disaster Insurance Industry on the 
Mortgage and Housing Markets 

FRMC Enterprise Risk 
Community Town Hall 

Sep Addressing wildfire insurance issues in California Marin Conservation League 

Sep Addressing wildfire insurance issues in California 
Tuolomne County Fire Safety 
Advisory Committee 

Aug 
From Risk To Resilience:  Bank Readiness for Climate 
Risk Regulation 

CoreLogic, Newmark and Trepp 
Webinar series  

Jul Finding a path forward for the property insurance market 
APCIA Western Region General 
Counsel Conference 

Jul 
Addressing climate impacts on the US insurance market: 
A cross-sector conversation 

Milliman Climate Resilience 
Forum 

Jul Catastrophe Modeling and Insurance CDI Virtual Workshop 

Jul US flood insurance market 
NAIC Catastrophe Risk (E) 
Subgroup 

Jun Future State of the Private Flood Market National Flood Conference 

Jun Looking Forward:  Insurance and Catastrophe Modeling 
CA Assembly Insurance 
Committee / Emergency 
Management Committee 

May 
Risky Business:  How Climate Change is Changing 
Insurance Markets  

CA Senate Insurance Committee 

May Future of Cat Modeling Texas Insurance Council 

May 
Rising Tides and Rates: Evolution of CRE Insurance in 
Stormier Times 

CREFC Sustainability Summit 

Apr 
Using catastrophe models in CA homeowners rate 
formula 

CA Climate Insurance Working 
Group 

Mar 
Risky Business:  How Climate Change is Changing 
Insurance Markets 

U.S. Senate Committee on the 
Budget 

Mar Catastrophe models for wildfire mitigation 
Stanford Law School Wildfire 
Science and Policy Lab 

Mar 
Why insurance must align business strategies with talent 
strategy 

Milliman Labs 

Mar Collaborating to reduce wildfire risk in CA and the West 
Reinsurance Association of 
America Extreme Events 
Committee 

Mar Collaborating to reduce wildfire risk in CA and the West 
Fire Districts Association of 
California 2023 Annual 
Conference 

Feb The Elephant in the Market Florida Insurance Market Summit 

Jan 
Catastrophe models for wildfire mitigation:  A Milliman 
perspective 

CoreLogic IntrConnect 

 

2022 Topic Audience 

Dec Actuaries and a sustainable world 
Caribbean Actuarial Association 
Conference 

Nov 
Sparking Solutions: Wildfire Risk and Insurance 
 

Resources For the Future 

Nov PG&E:  Corporation and Climate Risk in the Real World 
Stanford University Graduate 
School of Business and 
Sustainability Accelerator 

Nov Perfect Partners:  Fire Chiefs and Insurers 
Property Insurance Reports 
National Conference 

Aug 
Milliman Bungalow:  Development of Proprietary Flood 
Program 

Casualty Actuaries in 
Reinsurance 
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Jun Diversity and Inclusion in Practice CAS Seminar on Reinsurance 

Jun State of the Private Flood Market - Industry Perspective National Flood Conference 

May 
Understanding California Sea Level Rise Studies and 
Guidance 

Smart Coast California 

May Economic Consequences of Sea Level Rise Smart Coast California 

Apr 
Intersecting Issues of Climate Change, Insurance, 
Modeling and Risk Measurement 

Sandia BASES 

Feb U.S. Private Flood Market 
NAIC Catastrophe Risk (E) 
Subgroup 

Jan 
State of the Homeowners Fire and Flood Insurance 
Market 

California Association of 
REALTORS Public Policy Forum 

 

2021 Topic Audience 

Nov 
Calling all actuaries:  The Need for Risk Experts to Shape 
Climate Action 

CAS Annual Meeting 

Sep Dialogue with Spencer Glendon on Our Climate Future 
Milliman Climate Resilience 
Forum 

Sep Private Flood Market Development NAIC Insurance Summit 

Aug A Climate Crisis in Insurance Markets? Wharton Risk Center 

Jun Current State of the U.S. Private Flood Market National Flood Conference 

Jun Role of RR 2.0 in Future Loss Reduction National Flood Conference 

Jun Insurance Implications of Climate Change CREFC Sustainability Initiative 

May 
The Risk of Rapid Sea-Level Rise and the Financial Risks 
to U.S. Coastal Communities 

The House Select Committee on 
the Climate Crisis 

Apr 
A New Strategy for Addressing the Wildfire Epidemic in 
California 

Stanford Woods Institute for the 
Environment Webinar 

Mar 
Climate Risk and Market Value: Data Innovations for Real 
Estate 

ULI Climate Data Webinar 

Mar 
Climate Change: From Emerging Risk to Real Life 
Danger 

Milliman Climate Resilience 
Forum 

Mar U.S. Insurance Regulatory Climate Leadership 
Milliman Climate Resilience 
Forum 

Mar 
Unprecedented, Predictable, and Uninsurable: The Risks 
Posed by Climate Change 

Milliman Climate Resilience 
Forum 

 

2020 Topic Audience 

Dec 
The Case for Change: Regulatory Approval of 
Catastrophe Models 

California Department of 
Insurance Virtual Meeting 

Dec Climate Data, Disclosure, and Industry Impacts ULI Resilience Summit 

Oct Private Flood Insurance:  Then, Now, What's to Come? FAIR Conference 

Sep Regulatory Workshop on Private Flood Insurance 
Southeastern Zone Regulators 
Association 

Sep B2C Insurtech Strategy NYCA Insurance Symposium 

Sep 
Insurance Innovations: It’s Not Your Grandmother’s Flood 
Insurance 

Floodplain Management 
Association Annual Meeting 

Jul 
Clearing the Way for Regulatory Approval of Catastrophe 
Models 

NAIC Catastrophe Insurance 
Working Group Meeting 

Jun 
The Climate-Savvy Investor: Assessing Resilience in U.S. 
Markets 

ULI Spring Meeting 

Jun The State of the Private Flood Market National Flood Conference 

May The Role of Insurance in Climate Resilience Council on Foreign Relations 

May 
Regulatory Risk:  Finding Safe Passage Through Flood's 
Choppy Waters 

RMS Exceedance 

Feb Making Communities Flood Resilient UNC Clean Tech Summit 

Feb 
The Economic and National Security Dimensions of 
Climate Change 

UNC Clean Tech Summit 
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Feb Climate Change and Real Estate Panel 
ULI SF Climate Change in Real 
Estate 

 

2019 Topic Audience 

Dec 
National Flood Insurance Program – The Need for 
Change 

NAIC Winter National Meeting 

Nov 
Clearing the Way for Regulatory Approval of Catastrophe 
Models 

Property Insurance Report 
National Conference 

Oct Staging Your State for Private Flood 
NAIC SE Regional Insurance 
Commissioners Meeting 

Aug Staging Your State for Private Flood NAIC Summer National Meeting 

Jul 
Is California Catastrophe Regulation Leading to a 
Homeowners Rate Crisis? 

APCIA Western Region General 
Counsel Conference 

Jun 
NFIP Reauthorization - How to Bridge the Flood 
Insurance Gap 

PCI National Flood Conference 

Apr Underwriting Private Flood Insurance RAA Board Meeting 

Apr Insurance: Transferring and Assessing Risk 
Hinshaw Sea Level Rise/Climate 
Change 

 

 

2018 Topic Audience 

Nov Global Corporate Responsibility Climate Resilience Summit 

Oct The Future of Flood Insurance Risk Mitigation Leadership Forum 

Jul The Rising Private Flood Insurance Market Torrent Flood Seminar 

Jun Overview of the Private Flood Market 
CAS Underwriting Collaboration 
Seminar 

Jun NFIP Risk Rating and Policy Forms Redesign PCI National Flood Conference 

May What Federal Flood Insurance Reform Means to You RMS Exceedance 

Mar The Rising Flood Insurance Market Florida Insurance Market Summit 

 

DATE Topic Audience 

Mar ‘17 
Competitive Analysis: Know the Data, Know the 
Market 

CAS Ratemaking, Product and 
Modeling Seminar 

Mar ‘17 Private Flood Insurance CAS Severe Weather Workshop 

Feb ‘17 Insuring Flood in the United States 
RAA Cat Risk Management 
Conference 

Mar ‘16 Flood Insurance Pricing CAS Severe Weather Workshop 

Mar ‘16 Flood Insurance - Private Market Alternatives Florida Insurance Market Summit 

Sep ‘15 
Strategies for Homeowners Profitability and 
Growth 

Casualty Actuaries of the Northwest 

Sep ‘14 
Assessing and Integrating Risk into Actuarial 
Practices 

California Insurance Commissioner / 
Risky Business Climate Risk Forum:  
Bridging Climate Science and 
Actuarial Practice 

Sep ‘14 Property Analytics Using Third Party Data 
Guy Carpenter ERM and Capital 
Modeling Conference 

Apr ‘14 Homeowners Profitability and Growth 
CSC Executive Innovation Series for 
Florida Residential Property 

Nov ‘13 Best Practices Rating Model 
Property Casualty Insurers 
Association of America “Caught in the 
Middle” Roundtable 

Oct ‘13 Caught in the Middle Panel 
Property Casualty Insurers 
Association of America Annual 
Meeting 

Jun ‘13 Best Practices in Catastrophe Ratemaking 
Wharton Risk Management and 
Decision Processes Center National 
Cat Solutions Meeting 

May ‘13 Homeowners Profitability CAS Spring Meeting 
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Mar ‘12 
Beach Plan Deficit:  Cost to N. C. Policyholders 
and Taxpayers 

North Carolina Legislative Research 
Subcommittee on Property Insurance 
Ratemaking 

May ‘10 
Using Predictive Analytics to Profitably Grow your 
Business 

Duck Creek Insurance Forum 

Mar ‘10 
Practical Applications of Predictive Modeling in 
Homeowners Insurance 

Casualty Actuarial Society 
Ratemaking and Product 
Management Seminar 

Mar ‘09 
California Private Passenger Auto Ratemaking — 
A Case Study 

Casualty Actuarial Society 
Ratemaking and Product 
Management Seminar 

Oct ‘08 
Beach Plan Deficit:  Cost to N.C. Policyholders 
and Taxpayers 

North Carolina General Assembly 
Joint Select Study Committee 

Sep ‘08 Issues and Opportunities Fiserv Insurance Executive Summit 

Jul ‘08 Auto Class Plan Filings 
Association of California Insurance 
Companies General Counsel Seminar 

Apr ‘08 Reinsurance — Risk Transfer Overview 
Crittenden Medical Insurance 
Conference 

Jan ‘08 
Reinsurance: Accounting, Actuarial and Real 
World Perspectives 

International Association of Insurance 
Receivers Insolvency Workshop 

Sep ‘07 Hot Topics in P&C Accounting and Reinsurance Fiserv Client Conference 

Aug ‘07 Impact of Auto Rating Factor Regulations 
Association of California Insurance 
Companies General Counsel Seminar 

Aug ‘07 Reinsurance Risk Transfer Practices Crittenden Reinsurance Conference 

Nov ‘06 Finite Risk 
Casualty Actuarial Society Risk 
Transfer Limited Attendance Seminar 

Sep ‘06 
Hot Topics in P&C Accounting, Reporting and 
Reinsurance 

Fiserv Client Conference 

Sep ‘06 Reinsurance Client Panel: Finite Reinsurance Fiserv Client Conference 

May ‘06 
Finite Reinsurance and Risk Transfer: Activities of 
the American Academy of Actuaries 

Reinsurance Association of American 
Current Issues Forum 

Oct ‘05 
Accounting Issues Update: Reinsurance Risk 
Transfer 

National Risk Retention Association 
Annual Conference 

Sep ‘05 Insurance Risk Transfer — An Issues Update Casualty Loss Reserve Seminar 

Sep ‘04 
Issues Regarding Statutory Statements of 
Actuarial Opinion 

Southern California Casualty 
Actuarial Club Fall Meeting 

Sep ‘03 
NAIC/AAA Loss Reserve Symposium for Readers 
and Writers of Loss Reserve Opinions 

Casualty Loss Reserve Seminar 

Jun ‘01 Why Establish a Virtual Company? 
Virtual Insurance Operations 
Conference 

Nov ‘00 Actuaries and the Internet 
Casualty Actuarial Society Annual 
Meeting 

Nov ‘00 Virtual Insurance Companies Virtual Insurance Operations Forum 

 

PUBLICATIONS 

“A Community-Based Solution: How Actuaries and Fire Chiefs Can Tackle WUI Risk 

Together.” 

Carrier Management, August 2023 

 

 “Conversations about Risk Rating 2.0.”  

Wharton Risk Center, May 2022 

“Climate risk and real estate: Emerging practices for market assessment.”  

ULI Knowledge Finder, October 2020 

“At a crossroads.” 
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Milliman Insight, September 16, 2020 

“Trial by Wildfire: Will Efforts to Fix Home Insurance in California Stand the Test of Time?” - 

Milliman Insight, September 2020 

“U.S. Private Flood Insurance: The Journey to Build a New Market.” 

Carrier Management, Insurance Journal, September 2019 

“Climate change is making Americans anxious. Insurers can help.” 

Milliman Insight, April 2019 

“Four Ways Hurricane Florence Could Ricochet Across the Insurance Industry”  

Milliman Insight, September 14, 2018 

“What Could Private Flood Insurance Look Like in New Jersey and New York?” 

Milliman Insight, July 24, 2018 

“Could Private Flood Insurance be Cheaper than the NFIP?” 

Milliman Insight, July 10, 2017 

“Why Big Data is a Big Deal” - Insurance ERM, July 13, 2013 

“Being Virtual Has Its Virtues” - National Underwriter, September 4, 2000 

EXPERT WITNESS ASSIGNMENTS 

Howard Mills, Superintendent of Insurance of State of New York vs. Everest Reinsurance 

Company, expert on behalf of defendant, October 2006. 

Mercury Casualty Company, expert in support of rate filing #13-716 being considered by the 

California Department of Insurance for Mercury’s California Homeowners business, June 

2013. 

Monterey Bay Military Housing, LLC, et al. v. Pinnacle Monterey LLC, et al., expert in support 

of plaintiffs Monterey Bay Military Housing, LLC, et al., June 2014. 

State Farm Fire & Casualty Company, et al. v. Bruce L. Brown, et al., expert in support of 

defendants State Farm Fire & Casualty Company, et al. February 2017. 

Farmers Insurance Exchange & Mid Century Insurance Company v. Roger Harris, Duane 

Brown, & Brian Lindsey, expert in support of defendants Farmers Insurance Exchange & Mid 

Century Insurance Company, November 2018. 

American Property Casualty Insurance Association, et al., and Petitioner Intervenor National 

Association of Mutual Insurance Companies, v. Office of the Insurance Commissioner of the 

State of Washington and Insurance Commissioner Mike Kreidler, expert in support of 

petitioner intervenor NAMIC, June 2021. 

Taqueria El Primo LLC, et al. v. Farmers Group, Inc., et al., expert in support of defendants 

Farmers Group, Inc., et al., August 2021. 

Farmers Insurance Exchange v. Daniel De Sloover, expert in support of plaintiff & cross-

defendant Farmers Insurance Exchange, March 2022. 

Eileen-Gayle Coleman and Robert Castro, on behalf of themselves and all others similarly 

situated v. United Services Automobile Association and USAA General Indemnity Company, 
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expert in support of defendants United Services Automobile Association and USAA General 

Indemnity Company, May 2022. 

Jessica Day, individually and on behalf of all others similarly situated v. GEICO Casualty 

Company, GEICO Indemnity Company, and GEICO General Insurance Company (“GEICO”), 

expert in support of defendants GEICO, August 2022. 

Adamma Ison, et al., v. Commissioner of the California Department of Insurance, expert in 

support of petitioner intervenors Farmers Insurance Exchange and Mid-Century Insurance 

Company, June 2023. 

Elinor DeKoven and Sidney Scholl, on behalf of themselves and all others similarly situated, 

v. Farmers Insurance Exchange and Mid-Century Insurance Company, expert in support of 

defendants, July 2023. 

Boobuli’s LLC, a California limited liability company, on behalf of itself and all others similarly 

situated, v. State Farm General Insurance Company and State Farm Mutual Automobile 

Insurance Company, expert in support of defendants, July 2023. 

Rejoice! Coffee Company, LLC, a California limited liability company, on behalf of itself and 

all others similarly situated, v. The Hartford Financial Services Group, Inc. and Sentinel 

Insurance Company, Ltd., expert in support of defendants, October 2023. 

Sarah Blain, individually and on behalf of all others similarly situated, v. Liberty Mutual Fire 

Insurance Company, expert in support of defendants, July 2024. 

EXPERT TESTIMONY AT RATE HEARINGS 

Hearing Date Company Filing # Line of Business State 

11/9/2006 St. Johns FCP 06-11223 HO Florida 

11/16/2006 United P&C FCP 06-13037 HO Florida 

10/29/2009 Olympus Ins Co FCP 09-17588 HO Florida 

2/10/2010 First Home FCP 09-23287 HO Florida 

3/2/2010 ACA Home FCP 10-00311 HO Florida 

10/21/2010 First Community FCP 10-14149 DF Florida 

12/7/2010 First Home FCP 10-17219 HO Florida 

3/10/2011 Olympus FCP 11-00692 HO Florida 

3/22/2011 First Community FCP 11-00972 HO Florida 

5/12/2011 Fidelity National FCP 11-04301 HO Florida 

9/8/2011 
Fidelity Fire & 

Casualty/First Protective 
FCP 11-11215 DF Florida 

5/17/2012 Sunshine State 
FCP 12-0376 
FCP 12-04939 

HO 
DF 

Florida 

9/20/2012 
Citizens Property 

Insurance Corporation 
FCP 12-13991 
FCP 12-13992 

HO (Coastal) 
HO 

Florida 

5/30/2013 Fidelity National FCP-13-07023 HO Florida 

1/7/2016 State Farm General CDI 14-8381 HO California 
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ARBITRATIONS 

Sunshine State Insurance Company (SSIC) and Florida State Board of Administration (SBA), 

served on an arbitration panel of three actuaries appointed to conduct the resolution of a 

dispute between the Florida Hurricane Catastrophe Fund and SSIC, November 2010. 

Kramer-Wilson Company, Inc. and National General Holding Corp. arbitration. Party 

arbitrator for Kramer-Wilson Company, Inc., May 2019. 
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