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Key information
Net income
(USD millions)

Shareholders’ equity
(USD millions)
2 626

2011
2009
2008

2010

25 342
25 344

2009

496

19 220

2008

– 663

2007

29 590

2011

863

2010

2007

3 460

Proposed dividend per share (CHF)
for 2011*

3.00

28 146

Financial strength rating
Standard & Poor’s Moody’s

A.M. Best

AA– A1 A+

(CHF 2.75 for 2010)

positive

stable

stable

Financial highlights for Swiss Re Ltd and its subsidiaries
For the twelve months ended 31 December
2010

2011

Change in %

Group
Net income attributable to common shareholders
Premiums earned
Earnings per share in CHF
Shareholders’ equity
Return on equity1 in %
Number of employees2

863
19 652
2.64
25 342
3.6
10 362

2 626
21 300
6.79
29 590
9.6
10 788

204
8
157
17

Property & Casualty
Operating income
Premiums earned
Combined ratio, traditional business in %

2 476
10 871
93.9

1 285
12 046
101.6

–48
11

Life & Health
Operating income
Premiums earned and fee income
Benefit ratio in %

810
9 677
88.7

464
10 101
87.9

–43
4

Asset Management
Operating income
Return on investments in %

4 472
3.5

5 038
5.1

13

USD millions, unless otherwise stated

4

1R
 eturn on equity is calculated by dividing net income attributable to common shareholders by average common
shareholders’ equity.
2 Regular staff

* Swiss withholding tax exempt distribution out
of legal reserves from capital contributions.
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Overview

Our mission
Global diversification and a solid balance sheet
sustain Swiss Re’s ambition: to be the leader in
the wholesale re/insurance industry.
Our building blocks:
Strategy

Company structure and operating model
Swiss Re Holding

Our strategic priorities
Reinsurance
We aim to outperform our peers through
superior cycle management and portfolio
steering.
Corporate Solutions
We continue to expand our book of
profitable Corporate Solutions business,
writing large and complex commercial
insurance risks.
Admin Re®
We seize profitable opportunities to help
clients release capital and reduce costs
from closed life portfolios.
Asset Management
Through robust asset-liability management,
we strive to achieve excellent risk-adjusted
returns on assets generated by our business
activities.
Longevity
We continue to explore opportunities to
build our portfolio of longevity risk, through
transactions with insurers, pension funds
and other corporate clients.
Emerging markets
We are committed to extending our
profitable participation in emerging
insurance markets through direct
investments and public-private
partnerships.
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In 2011, Swiss Re realigned its legal structure and operating model to better reflect the
company’s strategic priorities and successfully completed a share exchange offer for our
shareholders. This transformation allows us to sharpen client focus, improve transparency
and accountability, increase capital efficiency, and operate with greater flexibility. The
new listed holding company is now parent to three distinct Business Units: Reinsurance,
Corporate Solutions and Admin Re®.

Reinsurance
Reinsurance remains
Swiss Re’s largest
business in income terms,
providing about 80% of
gross premiums. The
mandate of the
Reinsurance Business
Unit is to extend
Swiss Re’s industry
leading position through
disciplined underwriting,
prudent portfolio
management, and diligent
client service.

Corporate Solutions
The wholesale
commercial insurance
market shows improving
potential for growth and
profitability. Swiss Re’s
Corporate Solutions
Business Unit plans to
capture organic growth
opportunities by focusing
on large corporate clients
and strengthening our
presence in emerging
markets.

Admin Re®
The goal of Swiss Re’s
Admin Re® Business Unit
is to be a leading,
profitable force in the
closed life book business.
We will continue to build
our global market
presence by applying
rigorous assessment
criteria to gain maximum
value from closed book
transactions, attracting
direct third-party
investment where
appropriate.

To find out how we
plan to grow this business
see page 20

To find out how we
plan to grow this business
see page 24

To find out how we
plan to grow this business
see page 28

Overview | Our mission

What “wholesale” means to us:
Wholesale re/insurance
involves large and complex
transactions with clients from
the insurance industry,
corporate realm and public
sector – including pension
funds.

Our goal:
Values and behaviours
The foundation
Swiss Re’s company strategy extends to
the personal values and actions that help to
build our business and achieve our goals.
In 2011, we refined our statement of
corporate values and behaviours, clarifying
the standards by which we judge and
measure ourselves. These five values –
client centricity, agility, team spirit, passion
to perform, and integrity – are the basis for
doing business the Swiss Re way. Many
companies endorse similar values, but we
believe that the combination of all five is
unique to Swiss Re.
Our values are the long-term foundation of
everything we do. While we will adapt our
strategy to market conditions, our values
have a longer time horizon.
Read the story on our values on page 30.

To be the leading player in the
wholesale re/insurance industry
“Leader” in this context
means several things:

to encourage everyone to
achieve success.

The preferred partner
For clients and brokers, we
want to be the preferred
partner – delivering a service
unmatched elsewhere in the
market, earning long-term trust
and confidence.

A serious challenge
For our competitors, we want
to represent a serious
challenge. This means being
a tough competitor for every
profitable opportunity, and an
acknowledged industry
innovator and thought leader.

An excellent investment
For our investors, we want to be
an excellent investment. Investor
confidence is fundamental to
our success.
The place to succeed
For our employees, we want to
be the place to succeed.
Colleagues from more than
80 nations contribute their skills,
experience and talent in a
working environment that aims

A trusted partner
For society, we want to be a
trusted partner. Beyond the
basic value of reinsurance in
mitigating risk, this means
being a socially responsible
company and a leader in
creating innovative publicprivate partnerships to help
societies rebuild after
disasters.

Our 2011–2015 financial targets:
Target

2011 performance

Return on equity: 700 basis points above risk free
(average risk-free rate over 5 years)1

9.6%

Earnings per share growth: 10% average annual
growth rate over 5 years (in USD, base 2010)

16% 2

Economic net worth per share growth plus 
dividend: 10% average annual growth rate over
5 years (in USD, base 2010)

–2.1% 3

US gov 5 years from 31 December 2010 until 31 December 2011: 1.5%
EPS growth rate from 31 December 2010 until 31 December 2011
3	ENW growth rate from 31 December 2010 until 31 December 2011, including
dividends per share paid in 2011
1
2
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Overview

Letter to shareholders
As a result of the profitable growth
achieved in the past 12 months, Swiss Re’s
Board of Directors is pleased to propose
to you, our shareholders, a dividend for 2011
of CHF 3.001.

Dear Shareholders
We are pleased to report to you net income
of USD 2.6 billion for the full-year 2011.
This strong result reflects our robust risk
management in the Property & Casualty
business during an exceptional year for
natural catastrophes. It also demonstrates
that our prudent asset management 
approach was the right strategy in a volatile
financial market environment.
Despite the challenging environment, we
made considerable progress with our
strategic priorities in 2011, building on our
core strengths of disciplined underwriting
and prudent asset management. After
regaining our targeted rating level and
establishing our new corporate structure,
we believe our three Business Units –
Reinsurance, Corporate Solutions and
Admin Re® – are in an excellent position
to implement their respective growth
strategies.

As a result of the profitable growth achieved
in the past 12 months, Swiss Re’s Board
of Directors is pleased to propose to you,
our shareholders, a dividend for 2011 of
CHF 3.001. After paying the dividend,
Swiss Re’s priority will continue to be the
deployment of capital to those lines of
business where expected returns are strong.
In the event that it is not possible to fully
deploy capital at favourable terms, the
possibility exists to pay special dividends to
shareholders for 2012 and beyond.
Strong net income and increase in
shareholders’ equity
Net income increased strongly in 2011 to
USD 2.6 billion. Underlying performance
continued to improve while the result also
benefited from a low tax rate. Earnings per
share were USD 7.68 or CHF 6.79. The
prior-year result included a charge related
to the redemption of the convertible
perpetual capital instrument issued to

“Despite the
challenging
environment, we
made considerable
progress with our
strategic priorities
in 2011, building on
our core strengths
of disciplined
underwriting and
prudent asset
management.”

1

4

Swiss withholding tax exempt distribution out of legal reserves from capital contributions.
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Berkshire Hathaway. Shareholders’ equity
increased USD 4.3 billion, compared to the
previous year, to USD 29.6 billion, due to
the strong Group result and a USD 3.2 billion
increase in unrealised gains, mostly driven
by declining interest rates on government 
bonds. Book value per common share
increased to USD 86.35 or CHF 80.74 at 
the end of December 2011. Return on
equity was 9.6%.
As reflected by the recent ratings upgrades
from Standard & Poor’s and A.M. Best, as
well as an outlook upgrade from Moody’s,
Swiss Re’s capitalisation remains a key
strength. At the end of 2011, Swiss Re held
excess capital over “AA” of more than
USD 7 billion.

Overview | Letter to shareholders

Walter B. Kielholz

Michel M. Liès

Chairman of the
Board of Directors

Group CEO

2.6

Net income in 2011
USD billions

(from 1 February 2012)

Strong Property & Casualty
result despite exceptional natural
catastrophe burden
Property & Casualty was significantly
impacted during the year by the exceptional
accumulation of natural catastrophe
events that occurred in Asia, Australia,
New Zealand and the United States. The
Property & Casualty operating result for
2011 declined 48.1% to USD 1.3 billion due
to this burden and to reduced investment 
income. This was partly offset by the
favourable development of prior accident 
years, leading to reserve releases of around
USD 1.3 billion. The combined ratio
increased to 101.6% in 2011, reflecting the
significant natural catastrophes which
contributed 29.6 percentage points.
Adjusted for natural catastrophes and
reserve releases, the combined ratio was
a strong 92.9%, demonstrating the success
of our cycle management and portfolio
steering.

Excellent performance in Asset
Management
Asset Management delivered excellent 
operating income of USD 5.0 billion and
a return on investments of 5.1%, driven by
realised gains, primarily on government 
bonds, higher net investment income from
net purchases, and lower impairments
during the year. The total return on
investments was 9.7%.
Despite recent improvements in market 
sentiment, the euro area sovereign debt 
crisis continues to create market uncertainty.
Swiss Re’s prudent investment stance
has paid off under these circumstances.
Exposure to sovereign debt issued by
peripheral euro area countries was further
reduced to USD 59 million at year-end.
Exposure to Greek sovereign debt was nil
over the entire year.

Life & Health result impacted by financial
market volatility and one-off costs
Operating income in Life & Health was
USD 464 million, reflecting financial market 
volatility, as well as increased costs in
Admin Re® relating to the strategic
realignment of the business to the new
segment structure. The benefit ratio
improved 0.8 percentage points to 87.9%.
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Overview | Letter to shareholders

9.6%

7.68

Delivering on financial targets remains
top priority
We remain firmly focused on the
implementation of our strategy. During
2011 Swiss Re made very good progress
towards achieving its 2011–2015 financial
targets. Return on equity was 9.6% and
earnings per share were USD 7.68 or
CHF 6.79. The company’s top priority is to
deliver on its financial targets.

improved slightly to 108%. Swiss Re’s
2012 combined ratio is estimated at 
approximately 94%, assuming the burden
of large claims is as expected. Compared
to last year, the company anticipates that 
the combined ratio will increase slightly,
due to the higher proportion of capital relief
transactions in the portfolio.

Return on equity in 2011
(2010: 3.6%)

Successful January renewals
We are pleased to announce that Swiss Re’s
P&C January treaty business showed strong
premium growth of 20% across all regions.
Thanks to our strong capital position,
Swiss Re was able to respond to increased
client demand for natural catastrophe cover
and for capital relief transactions, where
prices were above our thresholds. The
average price increase for the renewed
book was 4% and risk-adjusted price quality

“Our intention is to
capture fully business
opportunities arising
in our core
reinsurance and
insurance activities,
including the 25%
growth opportunity
offered by the expiry
of the quota share
agreement with
Berkshire Hathaway
at the end of 2012.”
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Earnings per share in 2011
in USD

Swiss Re’s future – perform and grow
Our intention is to capture fully business
opportunities arising in our core reinsurance
and insurance activities, including the 25%
growth opportunity offered by the expiry
of the quota share agreement with
Berkshire Hathaway at the end of 2012.
While the focus of Swiss Re’s activities
will resolutely remain on traditional markets,
we will also seek to capitalise on the
potential for re/insurance solutions in
emerging and fast-growing markets in Asia
and South America.

New Group Chief Underwriting Officer
and new Chairman Global Partnerships
appointed
Diligent underwriting remains a hallmark of
Swiss Re and will continue to be so in the
future. Swiss Re is pleased to announce that 
Matthias Weber will assume the position
of Group Chief Underwriting Officer and will
join the Group Executive Committee,
effective 1 April 2012. He is currently
Division Head Property & Specialty
Reinsurance and a member of the Group
Management Board. We are very pleased
that in Matthias Weber we have found a
worthy successor to Brian Gray from within
our own ranks. Matthias can look back
on a 20-year career in underwriting with
Swiss Re and will undoubtedly be a
resolute and determined promoter of our
underwriting model and standards.
In addition, Martyn Parker, CEO Reinsurance
Asia and Regional President Asia, will
become Chairman Global Partnerships and
will thus succeed Michel M. Liès in this
function. Martyn Parker has wide-ranging
experience in emerging Asian markets and
profound knowledge of the re/insurance
industry, which qualify him to be a credible
partner for governments, international
organisations and NGOs seeking innovative
re/insurance solutions to address the
major challenges that our society faces.
Martyn Parker will step down from the
Group Executive Committee and become
a member of the Group Management 
Board. As announced on 19 January 2012,
Moses Ojeisekhoba will succeed
Martyn Parker as CEO Reinsurance Asia,
Regional President Asia and member
of the Group Executive Committee, with
effect from 15 March 2012.

Overview | Letter to shareholders

Stefan Lippe

Group CEO
(until 31 January 2012)

Proposal for election to the Board of
Directors
On 3 October 2011, we announced that 
Swiss Re’s Board of Directors will propose
Robert Henrikson, Chairman and former
Chief Executive Officer of MetLife, Inc., for
election to the Board at the next Annual
General Meeting on 13 April 2012. If
elected, he will succeed Robert A. Scott,
who will resign from the Board after
reaching retirement age. With his extensive
experience in the insurance industry as
a Chief Executive Officer as well as
Chairman of MetLife’s Board of Directors,
Robert Henrikson brings with him deep
expertise in the business of some of
our most important clients and in the
US market.

With a successful year behind us and a
modest but broad market turn underway,
we are confident that your company is
well-placed to perform and grow in a
low-yield environment. Our risk management
has proven robust throughout the course
of 2011, with strong Group performance in
challenging markets. This solid foundation
means we are positioned well heading
into 2012 to further capture unique growth
opportunities in Property & Casualty
Reinsurance and Corporate Solutions, while
strengthening the profitable development 
of our Life & Health business, including in
high-growth markets.
Our firm focus on our core businesses and
the implementation of our strategy enable
outperformance and growth, generating
profitable returns for you, our shareholders.

Zurich, 23 February 2012

Walter B. Kielholz

Michel M. Liès

Chairman of the
Board of Directors

Group CEO



In December 2011, we announced that 
Stefan Lippe decided to step down as
CEO of Swiss Re to retire early after almost 
three decades at Swiss Re. From becoming
CEO in 2009, he led Swiss Re through
challenging times, during which we were
able to turn around the company. We
have restored our capital strength, repaid
the convertible perpetual capital instrument 
to Berkshire Hathaway, regained the
AA– rating with Standard & Poor’s, and
significantly improved both our premiums
earned and our net income.
Under Stefan Lippe’s leadership, Swiss Re
established a new holding structure in 2011
that is fully aligned with the company’s
strategic priorities. Three new Business
Units have been created under the holding
structure: Reinsurance, Corporate Solutions
and Admin Re®. The new structure provides
greater transparency for investors, responds
proactively to regulatory changes and
enables Swiss Re to improve its client focus.
As a result of these actions, Swiss Re is
well positioned to increase the long-term
value that it creates for you, our shareholders.
The Board of Directors would like to thank
Stefan Lippe for his professional and
personal dedication in steering Swiss Re
back onto a path to success.

Swiss Re 2011 Business Report
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Overview

Review of the year 2011
Despite a difficult market environment 
shaped by large catastrophe losses
and record-low interest rates, Swiss Re
performed strongly throughout 2011.
January

March

June

Swiss Re’s economists predict sustained
strong growth in Asia’s insurance industry
in 2011, with emerging markets continuing
to outpace mature markets. In 2010,
life and non-life insurance premiums in
emerging Asia grew at double digit 
rates in real terms.

On 11 March 2011, a 9.0 magnitude
earthquake strikes off the coast of Honshu,
Japan. The earthquake triggers a tsunami
which causes substantial loss of life and
extensive damage in coastal areas,
including the Fukushima nuclear power
plant. Swiss Re estimates claims costs
from the earthquake and the tsunami of
USD 1.2 billion, net of retrocession and
before tax.

Swiss Re acquires approximately 300 000
policies and GBP 1.6 billion in assets from
American Life Insurance Company. The
acquisition builds on Swiss Re’s successful
track record in completing more than
50 Admin Re® transactions globally since
1998. Read the story on this transaction
on page 26.

February

April

Swiss Re reports net income of
USD 863 million for 2010.

At Swiss Re’s Annual General Meeting,
the company’s shareholders re-elect 
Raymund Breu, Mathis Cabiallavetta,
Raymond K. F. Ch’ien, Rajna Gibson
Brandon and Hans Ulrich Maerki to
the Board. Shareholders also elect 
Renato Fassbind as a new non-executive,
independent member of the Board.

On 22 February, a 6.3 magnitude
earthquake hits Christchurch, New Zealand.
Swiss Re provisionally estimates its claims
costs to be approximately USD 800 million,
net of retrocession and before tax.

“ This transaction
confirms our
commitment to being
a recognised force in
the closed life book
business.”
David Blumer,
Group Executive Committee
member and Chairman of
Admin Re®, on the transaction with
American Life Insurance Company

May

July

Swiss Re reports a net loss of
USD 665 million for the first quarter of 2011.
Property & Casualty was impacted by a very
high level of natural catastrophe claims,
including the earthquakes in Japan and
New Zealand and floods in Australia.

According to Swiss Re’s “World insurance
in 2010” sigma study, world insurance
premium volume increased 2.4% to
USD 4 .3 trillion on an inflation-adjusted
basis. Premium growth in emerging
markets accelerated. China is likely
to become the second largest insurance
market within a decade. It ranked
sixth-largest in 2010.

17
Swiss Re announces
a new holding structure
comprising distinct
Business Units: Reinsurance,
Corporate Solutions and
Admin Re®.
February
Full year 2010 results announcement
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“ We have struck
another series of
deals which
demonstrate our
innovation power,
client orientation
and reputation in
the market.”
Christian Mumenthaler,
CEO Reinsurance Swiss Re,
at the annual meeting of
re/insurers in Monte Carlo

August

September

November

Group net income is USD 960 million in the
second quarter of 2011. All segments
contributed to these positive results, which
translate into a return on equity of 15.6%.

“Over the last few months, we have struck
a series of deals which demonstrate
our innovation power, client orientation
and reputation in the market,” says
Christian Mumenthaler, CEO Reinsurance
Swiss Re, at the annual meeting of
re/insurers in Monte Carlo. Read the story
on page 21 for more information on
the P&C run-off transaction with Zurich.

Swiss Re reports net income of
USD 1.3 billion in the third quarter of 2011.
All segments contributed to these results,
which were supported by a moderate
natural catastrophe experience
and positive one-offs. Return on equity
was 20.5%.

Swiss
Reshare
shareprice
priceperformance
performance
Swiss Re
in 2011
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STOXX Europe 600 Insurance Index

November
Return on equity
(Swiss Re third quarter results)

October

December

On 28 October, the rating agency
Standard & Poor’s upgrades its rating on
Swiss Re to AA– from A+, confirming
the company’s very strong capital and
market position. The ratings upgrade
supports Swiss Re’s excellent client 
franchise.

2011 will be the year with the highest 
catastrophe-related economic losses in
history, according to preliminary estimates
from Swiss Re’s sigma team. Natural
catastrophes and man-made disasters
in 2011 caused economic losses of
USD 370 billion and cost the global
insurance industry USD 116 billion.

28

AA–

October
S&P upgrades Swiss Re’s
financial strength rating (from A+)
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What we do

How we operate
By providing risk mitigation and pursuing
long-term investment strategies, re/insurers
support innovation and economic growth.

Business reality

Shifting regulation
An environment of severe macroeconomic
uncertainty has greatly accelerated the
pace and scope of regulatory change in the
financial industry.

Changing risk environment
Social, technological, economic,
environmental and political risks
are changing ever more quickly in
size, nature and location.

Simplified business model
Risk coverage
Capital relief

We cost, price,
structure and
diversify risk

Clients

Claims payment

Swiss Re’s response

Striking the right balance
Risk mispricing played a major part in the
financial crisis, so much of the new
regulation is welcome. There must be a
balance, however, between averting
future crises and ensuring that financial
industries can continue to conduct business
effectively.
Regulators need to recognise that, far from
posing systemic risks, global re/insurers
remove risk from the system. Lumping
together banking and insurance in regulation
compromises the stabilising role re/insurers
play in the real economy.
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Built-in innovation
We can help clients handle challenges such
as longevity and the demands of emerging
markets with fully developed yet innovative
solutions, from insurance-linked securities
to automated underwriting systems.
The over 3 000 responses from clients and
broker partners to our annual client survey
revealed a more than 30% improvement 
in average satisfaction ratings for value from
2008, and a more than 20% improvement 
in satisfaction with our flexibility and tailoring
of coverage, claims service, and timeliness
and responsiveness.

What we do | How we operate

Looking ahead
Swiss Re has a new
corporate structure, but our
fundamental re/insurance
business model remains
the same: supporting
our clients with innovative
solutions, investing their
premiums wisely, and
paying claims efficiently –
thereby protecting society
and enabling progress.

Turning underwriting cycle
Years of softening re/insurance rates have
weakened underwriting conditions.
A modest but broad market turn is underway.

Challenging investment environment
Low investment yields and volatile stock
markets remain a challenge; uncertainty
persists about the economic outlook and
the euro area’s future.

Increasing catastrophe losses
In 2011, total insured losses from
natural catastrophes and man-made
disasters reached an estimated
USD 116 billion. This is more than double
the figure of USD 48 billion for 2010.

Profit

We receive
up-front
premiums

Capturing profitable growth
Swiss Re has consistently shown
above-average underwriting results and
our disciplined approach to underwriting
remains the main driver of future profitability.
We continue to deploy capital responsibly
to lines of business with strong expected
returns.
Confirming our very strong capital and
market position, the rating agency
Standard & Poor’s upgraded its rating on
Swiss Re to AA– from A+ in October 2011.



We invest
until money
is needed

We compensate
for losses

Optimising risk-adjusted returns
The re/insurance business model requires
a close match between assets and
liabilities. Swiss Re follows a conservative
long-term investment strategy to
manage its USD 150.6 billion investment 
portfolio.

Benefiting society
Increasing catastrophe risk requires a
response that goes beyond conventional
re/insurance to innovative risk transfer
solutions for governments and major
institutions, providing coverage based
on agreed parameters and indices.

We optimise risk-adjusted investment 
returns for our shareholders while
ensuring that the assets we control support 
the real economy over the long term.

Swiss Re works with many governments,
such as the Caribbean states, China,
Mexico, Malawi and Vietnam, to develop
suitable risk transfer solutions that protect 
their citizens.

Swiss Re 2011 Business Report
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What we do

Our business
Swiss Re is a leader in wholesale reinsurance, insurance and risk
transfer solutions. Our clients include insurance companies,
corporations and public sector bodies. Our capital strength and
knowledge enable the risk-taking on which economies depend.
2011 business segments
Segment
Property & Casualty
We provide our clients with financially
sound risk transfer solutions for property,
casualty and specialty lines, including
credit as well as non-traditional business.

Life & Health
Drawing on our specialist knowledge
of mortality, morbidity and longevity
trends, we offer our clients tailored
solutions to meet their risk and capital
management needs.

Net premiums earned
and fee income

12.0

USD billions
(USD 10.9 billion in 2010)

10.1

USD billions
(USD 9.7 billion in 2010)

Asset Management

150.6

We manage the assets Swiss Re
generates through its other activities.
Our priority is to ensure that assets match
our insurance and reinsurance liabilities,
using robust asset-liability management.

Swiss Re total

USD billions
(USD 149.0 billion in 2010)

22.2

USD billions
(USD 20.6 billion in 2010)
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Assets under management

What we do | Our business

Looking ahead
Swiss Re’s business segments have been based on products:
Property & Casualty and Life & Health (supported by Asset
Management). Starting in 2012, we will be reporting based on
our new corporate structure, announced in February 2011.
This new structure enables each Business Unit to serve its particular
market directly and is more closely aligned with our legal model.

2012 Business Units
Performance

101.6%
Combined ratio
(93.9% in 2010)

87.9%
Benefit ratio
(88.7% in 2010)

5.1%
Return on investments
(3.5% in 2010)

In 2011, Swiss Re realigned its legal structure and operating
model to better reflect the company’s strategic priorities.
This transformation allows us to sharpen client focus, improve
transparency and accountability, increase capital efficiency,
and operate with greater flexibility.
The new listed holding company is now parent to three
distinct Business Units: Reinsurance, Corporate Solutions
and Admin Re®. The Reinsurance Business Unit will report
Property & Casualty and Life & Health segments.

Reinsurance
Property-casualty and life and health insurers choose Swiss Re for
its innovative reinsurance solutions, capital strength and expertise.
Alongside sophisticated risk modelling and a geographically diversified
portfolio, insurance and public sector clients can benefit from our
leadership in insurance-based security solutions and services for
comprehensive risk management. Read the feature story on page 18.

Corporate Solutions
Corporate Solutions offers innovative, high-quality insurance capacity
for single and multi-line programmes worldwide, either on a standalone
basis or as part of structured and tailor-made solutions. In addition,
it provides customised risk transfer solutions to mid-sized and large,
multinational corporations across the globe to assist in mitigating their
risk exposure. Read the feature story on page 22.

Admin Re®

2.6

Net income in USD billions
attributable to common shareholders
(USD 863 million in 2010)



Admin Re® takes on closed books of in-force life and health insurance
business, entire lines of business, or the entire capital stock of life
insurance companies, thus helping clients to divest themselves of
non-core business, reduce administrative costs and release capital.
Swiss Re is a leader in this field, with a record of more than fifty successful
transactions. Read the feature story on page 26.

Swiss Re 2011 Business Report
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What we do

Our global presence

42%

Americas:
% of total net premiums earned
and fee income in 2011

22.2

USD billions, total net premiums earned
and fee income in 2011
(USD 20.6 billion in 2010)

Americas

Net premiums earned
and fee income in 2011
(USD billions)

9.3

(USD 9.1 billion in 2010)

Number of offices
as of 31 December 2011

33
(28 in 2010)

Number of employees
Regular staff as of 31 December 2011

2788
(2 694 in 2010)

14

Swiss Re 2011 Business Report

What we do | Our global presence

39%

EMEA:
% of total net premiums earned
and fee income in 2011

19%

Asia-Pacific:
% of total net premiums earned
and fee income in 2011

Europe

Asia-Pacific

Total

8.6

4.3

22.2

17

11

61

6973

1027

10788

(including Middle East and Africa)

(USD 8.5 billion in 2010)

(17 in 2010)

(6 682 in 2010)



(USD 3.0 billion in 2010)

(11 in 2010)

(986 in 2010)

(USD 20.6 billion in 2010)

(56 in 2010)

(10 362 in 2010)
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The power of transformation

New structure, new flexibility
A new holding company oversees
three distinct Business Units, aligned
with Swiss Re’s core activities.

Restructuring can pose a business risk – so
it should not be undertaken lightly. Many
companies have tinkered with their
organisation merely for the sake of it; such
attempts are hardly ever successful.
Effective restructuring should reduce risk,
removing needless complexity and
straightening the path between operating
returns and shareholder value.
Swiss Re’s new company structure,
announced in February 2011, was two
years in the making. It required the resolution
of thousands of individual questions
about client responsibilities, business
processes, and legal jurisdiction. The result,
however, is clear and simple: one holding
company with three Business Units aligned
to the dynamics of Swiss Re’s three core
activities: reinsurance, direct corporate
insurance, and direct life insurance. The
new structure gives our Business Units
better transparency, greater accountability,
and improved scope for initiative. The
returns from our three distinct businesses
are now out in the open, as well as the
options for improving those returns. Our
shareholders can see exactly how their
capital is put to work.
One Group, three businesses
Reinsurance remains at the heart of
Swiss Re’s business, generating about 80%
of total premiums; its goal is to be the
leader in the wholesale reinsurance market.
Corporate Solutions offers opportunities
for profitable growth, applying Swiss Re’s
renowned underwriting expertise and
financial strength to large and complex
insurance transactions. The business model
of Admin Re® enables diversification into
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run-off-risks and opportunities for
attractive and stable long-term earnings.
From a Group point of view, the new
structure clarifies capital allocation for these
different businesses, ensuring that funding
and investment policy meshes closely
with their specific needs. While certain core
Swiss Re policies on underwriting and
assets remain firmly driven by the Group, it’s
not just top-down. Challenges from the
Business Units to the Group are welcome.
By moving decision-making authority
closer to the front line of each business, we
make Swiss Re a more agile, flexible
company.

The new structure
gives our Business
Units better
transparency, greater
accountability, and
improved scope for
initiative.

Shareholder value
From the investor’s perspective, the new
structure simplifies performance assessment.
Starting in 2012, each Business Unit will
publish a separate income statement and
balance sheet, which will include the
investment returns achieved by Asset 
Management for that Business Unit.
In addition, Admin Re® becomes ready to
accept third-party investment, allowing
for external funding independent from the
Group.
Client focus
Swiss Re’s clients will also see positive
change from the new structure. A recurring
criticism expressed in client surveys was
that decision-making could be slow
and bureaucratic, passing through too many
layers of approval before action. This was
not an intentional choice; indeed, the same
criticism appeared in Swiss Re’s own
employee surveys. The problem was
structural: lines of control had become
tangled through years of organic growth
and acquisitions. The reorganisation
puts the client back at the centre of every
decision. The Business Units have not 
just authority but the incentive to respond
quickly and decisively, with customised
client service models, as well as client and
transaction-specific cross-functional
teams that allow for better and faster
decision-making.
Compliance
Regulators are also important stakeholders
in any financial institution, particularly
as the international supervisory regime
undergoes its greatest period of change in
half a century. Swiss Re’s new structure,

The power of transformation | New structure, new flexibility

Information highlight
The new structure of
Swiss Re Group consists
of a holding company,
Swiss Re Ltd, with three
distinct Business Units
corresponding to
Swiss Re’s core activities
in reinsurance, direct
corporate insurance, and
direct life insurance:
̤̤ Reinsurance
̤̤ Corporate Solutions
̤̤ Admin Re®

with its transparent capital allocation,
fits closely with the way regulators
now expect large cross-border groups to
do business. One measure of regulators’
comfort with the new operating model is
the relative smoothness and speed with
which Swiss Re’s proposals in the context 
of this restructuring were approved.
The place to succeed
Client centricity, agility, team spirit, passion
to perform and integrity – these are
aspects, not just of the organisation, but of
how its people should do business
every day. The best reason for aligning
Swiss Re’s structure with its strategic aims
is to create room for employees to
exercise their talents and initiative. A clear
statement of corporate values now
complements Swiss Re’s operating model
and business goals. Across the Group,
employees and managers will find improved
scope to serve their clients, to make
decisions and take responsibility, to exercise
leadership and accept accountability.
There will be greater opportunities to move
between divisions and shape a career.

New Business Units, clear values...
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Reinsurance
Japan’s most powerful earthquake since
records began struck at 14:46 on
11 March 2011. A devastating event with
lasting repercussions, it underlined the
importance of strong client relationships.
See page 18

Corporate Solutions
Like its economy, Brazil’s insurance market 
is booming. By acquiring UBF Seguros,
Swiss Re Corporate Solutions joins the
action and builds a local presence.
See page 22

Admin Re®
Swiss Re’s Admin Re® allows insurers to
release capital to seize new opportunities.
In 2011, Admin Re® acquired around
300 000 policies and GBP 1.6 billion in
assets from American Life Insurance
Company. See page 26

The place to succeed
A future built on secure foundations:
Swiss Re’s values are the result of intensive
dialogue among our people, giving us
principles we can all support – and that will
support us through volatile times.
See page 30

Restructuring can be a risk – but when
done right it is an opportunity. The hard
work by the Legal, Finance, and Asset 
Management teams is now complete.
Initiatives in the new Business Units are
already underway: expanding appetite for
profitable risk portfolios, improving client 
service, entering emerging markets,
capturing new growth opportunities.
Swiss Re’s strong capital base now
supports a more flexible and agile company.
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The power of transformation

Reinsurance

As he felt the first shock, Takashi Goda’s
instantaneous reaction was to look out 
of the meeting room window at the swaying
Tokyo skyline. From the 37th floor of an
office building designed to flex in response
to the quake, he saw other skyscrapers,
including the famed Tokyo Tower, reeling
back and forth like a bamboo forest in the
wind. Having checked on the safety of all
his Japan-based colleagues, Takashi Goda
and eight team members walked down
37 flights of stairs to ground level. Public

Left:
A girl places a
chrysanthemum
on an altar to offer
prayers at a
ceremony to mark
100 days from the
11 March 2011
Japan earthquake



transport had been stopped due to the risk
of aftershocks, so he set off on foot back
to the Swiss Re office. “It felt like swimming
against the tide,” Takashi Goda recalls.
“Most people had started on the long walk
home and I was rushing back into the
city centre.”
Over the next few days television images
from the northeastern coastal towns,
which bore the brunt of the earthquakegenerated tsunami, conveyed a vivid
sense of devastation. The sea had surged
up to 10 kilometers inland, inundating
farmland and sweeping away homes, roads,
factories and commercial buildings for
miles along Japan’s densely populated
coastline. Hundreds of thousands of
people were left without homes; millions
of households lacked water and
electricity for days after the event. Worse
was to come, however, as tsunami
damage triggered core meltdowns and
hydrogen explosions in three nuclear
reactors at the Fukushima 1 nuclear power
plant, prompting officials to order the
evacuation of local residents – many of
whom are still not allowed to return home.
With over 15 000 people confirmed dead
and over 3 000 missing, the human
cost of the disaster was enormous. Major
damage to roads and railways, power
stations, factories, and other commercial
operations put its potential economic
cost in the hundreds of billions of US dollars,
making it the most expensive natural
disaster on record. Japan’s prime minister
described it as the nation’s most 
difficult crisis since the Second World War.
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Focusing on the client

Swiss Re’s Head of Japan
sees a catastrophe
coincide with an intense
renewals season

Reinsurance

Japan’s most powerful earthquake since
records began struck at 14:46 on
11 March 2011. A devastating event with
lasting repercussions, it underlined the
importance of strong client relationships.

The power of transformation | Reinsurance

Amid all this, Takashi Goda and his team
had Swiss Re’s reinsurance operations back
up and running just three days after the
earthquake. Their focus was on the 1 April
target date for renewing the majority of
their contracts with insurance companies –
many of whom were struggling themselves
to assess the extent of claims from the
disaster. Swiss Re honored all quotes for
renewed contracts that had been issued
before 11 March and made clear to clients
that it stood ready to provide capacity to
the market.
Aware of Swiss Re’s long history in Japan
(Swiss Re has operated there since 1913),
and keen to show support for their clients,
senior managers in Zurich issued a statement
of commitment to Japanese insurers.
Meanwhile, the head of the company’s
natural catastrophe product area flew
to Tokyo to join the local team in order to
cope with the impact of the event on
the renewals process. This was a time of
need – a time, not to withdraw, but 
to consolidate long-standing relationships
built over many years. Clients
appreciated the company’s commitment 
and market support: as one client 
said, “Nobody else but Swiss Re could
provide so much capacity in such a
short space of time.”

An interview with Christian Mumenthaler

Reinsurance strategy

Japan’s unique combination of economic
development and seismic activity has long
made it a vital market for international
reinsurers. Business relationships between
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reinsurers and their clients are deep
and are regularly tested by catastrophes,
including nine major earthquakes in
the past century. As well as constituting an
important reinsurance market, the risks
that Japanese earthquakes represent provide
significant diversification to the other
major exposures for global reinsurers, such
as Californian earthquakes or North
Atlantic hurricanes.
But business is only half the story. “We,
as a reinsurer, have a social responsibility
to be of support,” says Takashi Goda.
In standing behind insurance companies,
reinsurers enable the recovery and
rebuilding that follows natural catastrophes.
They also invest heavily in research to
understand and model catastrophe risks,
making it possible to price even such
vast and complex scenarios as an earthquake
striking Tokyo directly. By lending their
expertise, reinsurers help to develop new
insurance products, building up the
resilience of societies exposed to the forces
of nature.

Overcoming adversity
One Japanese word widely
used in the wake of disasters
is ganbaru. Meaning “to
show utmost tenacity” and
give oneself wholly to the
task despite all misfortunes,
it encapsulates Japan’s
cultural values of commitment
and stamina – and the
resilience of a people who
often face natural
catastrophes.

Further reading:
Swiss Re’s: “Lessons from recent 
major earthquakes”, published in
January 2012
For full details on financial information see
2011 Financial Report
For more information on this subject see
swissre.com/sigma

Christian Mumenthaler
became CEO of the newly
formed Reinsurance Business
Unit on 1 October 2011,
responsible for its strategy
and performance.
Previously, he was Swiss Re’s
Chief Marketing Officer
for Reinsurance.

What is the goal for
the Reinsurance unit?
We want to be the reinsurer
with the highest profit,
based on an outstanding
client franchise, excellent 
underwriting and R&D, solid
capital base, and cautious
asset allocation.
What does that involve?
The one element I am most 
focused on is becoming a
more client-centric company.
For me, client centricity
means focusing the entire

organisation – in every
transaction – on the client.
When we do exceptional things
for our clients, we profit too.
Does this also
mean changing the
business model?
No: reinsurance is our
core strength. We have
performed very well in terms
of underwriting and cycle
management in the last years,
and I intend to preserve
that with highest priority. It is
this grounding that enables

The power of transformation | Reinsurance

Cross-functional teams
seal the deal

02

01 Getting back to
normal: commuters
heading to work,
Tokyo
02 Densely
populated: aerial
view of the Kachidoki
district, Tokyo
03 Takashi Goda,
Swiss Re’s Head
of Japan, outside
the company’s
Tokyo office

03

Playing big – Few companies have the capital
strength for such sizeable transactions.
Playing smart – We listened and responded
flexibly, finding solutions that met client needs
and worked for us.
Playing as one to win – A cross-functional team,
bringing together the relevant expertise from
the various units involved, executed the deal.

In external run-off business, clients
either transfer blocks of non-core
business to Swiss Re or buy reinsurance
to cover them, releasing capital for
use wherever they wish to grow. In some
cases operations are also transferred;
Swiss Re exploits synergies between
acquired and existing business.
Nine months of teamwork by a mix
of experts from different units produced
an agreement under which ZSL will
transfer assets and liabilities worth around
USD 950 million to Swiss Re. The
result is mutually advantageous: it will
release some USD 360 million of
regulatory capital that Zurich can apply
to its goal of releasing USD 1.5 billion
from its non-core businesses by 2015.
Swiss Re, in turn, will gain assets
and liabilities that complement its
existing business.

us to innovate and tailor
solutions for our clients.
You are launching this unit
during challenging times…
Times are tough and markets
are turbulent, but our
disciplined approach and
our conservative asset portfolio
are paying off. We are
extremely well capitalised
and we regained our
AA– rating from S&P in 2011.
Clients looking for support 
will be well served by Swiss Re.



What about future
opportunities?
We are continually investing for
the future: We’re adding to
our R&D capabilities in areas like
Longevity and Health. We are
developing innovative solutions
and primary products in
partnership with our clients to
make them more successful.
We are also determined
to capture emerging market 
growth through tailored
strategies.

Pierre Wauthier, CFO of Zurich, said:
“Redeploying capital to focus on
enhancing our propositions in our
chosen target markets was the
driver behind our decision to transfer
the run-off business to Swiss Re. In
cooperation with Swiss Re, we devised
a solution that was tailored to
provide the structure and capacity
Zurich required.”
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Focusing on the client

01

In one of the largest deals of its kind,
Swiss Re acquired around USD 950 million
of run-off business from Zurich
Specialties London Ltd (ZSL), a non-core
subsidiary of Zurich Financial
Services Group (Zurich), in June 2011.

Reinsurance

Reinsurance secures a win-win run-off
transaction with Zurich.

The power of transformation
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The power of transformation | Corporate Solutions

Like its economy, Brazil’s insurance market 
is booming. By acquiring UBF Seguros,
Swiss Re Corporate Solutions joins the
action and builds a local presence.

Insurance know-how boosts
private investment,
infrastructure, agribusiness,
and social development

Hundreds of cranes dot the skyline of
São Paulo: a visible sign of Brazil’s booming
economy and testimony to one of the
most remarkable social transformations
in recent history. Between 2003 and 2010,
over 20 million Brazilians escaped poverty;
another 34 million joined the ranks of a
growing middle class eager to consume
goods once beyond their reach. The country
has also become an export giant, leading
global rankings in sugar, soybeans, coffee,
and meat, and rapidly expanding its oil
and mining industries. Other major export 
products include machinery, electrical
equipment, aircraft, and automobiles.

To ease the burden that new-found
prosperity puts on the country’s aging
infrastructure, the national government 
plans to spend an additional USD 11 billion
on improving roads, docks, airports, and
other transport projects before Brazil
hosts the 2014 FIFA World Cup™ and
the 2016 Olympic Games.
As Brazil booms, so does its demand for
commercial insurance. Large domestic
corporations are a growing component 
of the economy, investing heavily in
engineering, marine, oil and gas, mining,
agriculture, and other key industries. Their
risk management needs are as specialised
and complex as the sectors they represent.
No wonder, Brazil is projected to become
the world’s eighth-largest insurance
market by 2020, with its USD 140 billion
in annual premiums eclipsing the
combined markets of Russia and Mexico.
For Swiss Re Corporate Solutions, Brazil’s
burgeoning primary insurance market 
offers an excellent opportunity to build
a strong brand in the region and expand
into new business areas. In April 2011,
it moved to seize this opportunity by
acquiring UBF Seguros, a leading Brazilian
specialty insurer focused on surety and
agriculture. The transaction was in
cooperation with the International Finance
Corporation, a member of the World Bank
Group, and capitalised the Brazilian
insurer with USD 40 million to support 
its long-term growth plans.

Left:
São Paulo
skyline – view
towards
west zone
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Working as a Team

Corporate Solutions

Corporate Solutions

The power of transformation | Corporate Solutions

At the moment, commercial insurance
comprises approximately 10% of Swiss Re’s
gross premiums. The segment shows strong
growth potential across Latin America and
in other emerging markets, due to the scale
and speed of development in these countries
and their economies’ strong fundamentals.
“Under its new ownership structure,
UBF Seguros has the potential to become
a prominent commercial insurance player
in Brazil, recognised for the Swiss Re
Corporate Solutions brand, financial strength,
large net capacity, technical expertise,
and innovation,” says Ivan Gonzalez, Head
Swiss Re Corporate Solutions Latin America.
“This transaction represents a cornerstone
in our Latin America strategy and we look
forward to replicating this success in other
key markets in the region.”
Corporate Solutions currently offers over
40 products; it services 50 000 policies
across a wide variety of sectors for
companies with complex property, casualty,
and financial service needs. Its signature
innovations include weather risk solutions,
catastrophe bonds, insurance-linked
securities, and many more. With a local
presence in Brazil, Corporate Solutions now
has the capabilities to serve the growing
number of large Brazilian companies active
in a wide range of expanding industries,
including energy, transport, and agribusiness.

“This transaction
represents a
cornerstone in our
Latin America strategy
and we look forward
to replicating this
success in other key
markets in the region.”
wider economy. It should help foster
private-sector investment, clear persistent 
bottlenecks in infrastructure, boost 
agricultural production, and raise incomes
in some of the country’s poorer rural
areas. For Swiss Re Corporate Solutions,
the acquisition of UBF Seguros signals our
long-term commitment to Brazil and our
enthusiasm at helping secure the future of
a newborn economic powerhouse.
Further reading:
Swiss Re’s expertise publication: “Staying
on top of flood risk in Brazil: Prevention,
adaptation and insurance”
For full details on financial information see
2011 Financial Report
For more information on Corporate Solutions see
swissre.com/corporatesolutions

London Crossrail project
Swiss Re leads a groundbreaking
insurance solution for a 21st century
engineering marvel.
For the first time, a long-term major
infrastructure project gets total coverage –
start to finish.
Aligning interests between client and insurers
enables a pioneering contract.
Transparent, customer-focused, flexible:
principles at work in the real world.
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An interview with Agostino Galvagni

Corporate Solutions strategy

The expanding Brazilian commercial
insurance market is not just a business
opportunity: it also promises to have
far-reaching benefits for the country’s

Swiss Re 2011 Business Report

Agostino Galvagni,
CEO Corporate Solutions,
previously served as
Swiss Re’s Chief Operating
Officer.

What is Corporate Solutions’
value proposition?
We create insurance solutions
for commercial clients. Our
financial strength, our large net 
capacity, the Swiss Re brand,
and our innovation skills give
us a powerful product.
Is this a new departure for
Swiss Re?
Not at all: we have underwritten
complex primary risks for years.
Giving commercial insurance its
own Business Unit shows
Swiss Re’s commitment to the

business. It makes it easier to
approach clients, intensify our
relationship with brokers and
keep the different accounts
separate.
Do you see this as a growth
opportunity?
For Swiss Re, Corporate
Solutions provides a key
opportunity for growth. That 
said, underwriting quality
remains the cornerstone of
our success. We will not 
compromise quality for growth.

The power of transformation | Corporate Solutions

Corporate Solutions

Russia agriculture
Index-based crop shortfall coverage
protects earnings, even when the
business is too big for traditional
insurance products.
How do you insure a corporate farming
operation that covers more land than
many small countries?
Beyond the conventional: Swiss Re goes
beyond the conventional for a leading Russian
agribusiness.
Contributing to food security: A model that
applies to all agrimarkets, contributing to food
security.

London is filled with innovative
engineering – much of it underground.
The GBP 14.8 billion Crossrail project 
extends this tradition, creating new links
across London with a route that connects
Maidenhead and Heathrow airport in
the west and Shenfield and Abbey Wood
in the east, serving all major city business
and financial districts.
It is a vastly complex project, with nine
new stations and 21 kilometres of twin
tunnels dug below the buildings, streets
and services of one of the world’s
busiest cities. But the client wanted their
insurance to be simple: a project-wide
multi-year coverage for an unprecedented
nine-year term.

What’s the potential in
emerging markets?
We specifically want to grow in
emerging markets. Our offering
is an important element in the
economic development of these
regions; we want to be in close
contact with clients and be able
to write contracts locally.
What are the assets of
Corporate Solutions?
Talent is our most important 
asset and we have to nurture it:
we need people who want to
move our business forward.



Swiss Re assembled the package, with
Zurich as co-lead. Cedric Wong,
Senior Underwriter Corporate Solutions’
Engineering & Construction team,
explains how: “We kept our eye on three
goals: understanding in detail the
client’s own risk management principles
as well as the physical aspects of work;
negotiating a clear, positive alignment 
between the interests of the insurers
and the client; and building in the concept
of ongoing insurers’ risk management 
throughout the life of the project.”
This makes Crossrail’s insurance flexible,
as the insurers’ risk management 
continuously complements the client’s.
The result: budget stability for the client,
acceptable risk for the insurers – and
a new engineering wonder for London.

To achieve our growth targets
and be a prominent commercial
insurer, we always put clients
first and work as a team.

Agriculture poses risks at all stages:
production, logistics, processing, trading.
Mitigating those risks is essential – but 
how do you insure a business with a land
bank nearly twice the size of
Luxembourg?
Russia’s biggest sugar beet producer
Prodimex has about 100 000 hectares
under this one crop. Each hectare should
produce on average 30 tonnes of beet –
but there are many risks between planting
a seed and seeing a spoonful go into
the tea. Achim Lukas, CEO, was seeking
a simple insurance solution for the entire
sugar beet supply chain when he saw a
presentation by Bernard Belk, Swiss Re’s
Global Head of Agri Corporate Business,
on index-based coverage: hedging against
crop shortfall through a production-index
cover. “This was just what we needed,”
says Achim Lukas; “agreed triggers, quick
response, with a very light administrative
burden.”
Within a month the contract was in force.
“Everyone wins,” says Bernard Belk;
“clients get speedy access to customised
cover for any part of their supply chain;
Swiss Re benefits from clear, agreed
terms based on public information.”
Moreover, the model applies to any
agricultural business, reducing earnings
volatility, improving credit quality and
access to loans – and thus boosting local
food production around the world.

For more information on this subject see
swissre.com/rethinking/agricultural
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Working as a Team

Left: Cedric Wong
outside Swiss Re’s
London office
at 30 St Mary Axe

The power of transformation
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The power of transformation

Admin Re®

Success in the re/insurance business means
managing risk and using capital intelligently.
And if an insurer decides that its capital
could be put to better use elsewhere than
in servicing some of its in-force life
businesses, the challenge then is to find the
right buyer for those businesses: someone
who can offer the right price and the right 
commitment to the policyholders. When
these in-force life books come up for sale,
they attract interest from specialised
closed-book buyers, including Swiss Re
with its Admin Re® business and private
equity funds.

Left:
Kieran Rose, Head
Origination and
Structuring
Admin Re®, at
Zurich Airport
before boarding
the airplane to
New York



Trust, Commitment, good relationships

Every deal is different;
getting the details right
means everyone wins

ADMIN RE ®

Swiss Re’s Admin Re® allows insurers to
release capital to seize new opportunities.
In 2011, Admin Re® acquired around
300 000 policies and GBP 1.6 billion
in assets from American Life Insurance
Company.

In 2010, MetLife, one of the world’s
largest life insurers, bought American
Life Insurance (Alico) from AIG for
USD 16.2 billion. The acquisition extended
MetLife’s operations to more than
60 countries and 90 million customers.
It quickly became apparent, though,
that this involved substantial duplication
in the combined business in the UK,
so MetLife began exploratory talks with
Swiss Re about divesting some of its
portfolios. “The decision to sell Alico’s
closed life book in the UK was highly
strategic for MetLife,” explains
Frank O’Neill, Swiss Re’s client executive
for MetLife. “Our challenge was to
structure a deal that would achieve their
goals as well as ours.”
There is no such thing as a simple closed
book transaction. To begin with,
the term covers several different types
of transactions: the selling company can
divest one of its closed, in-force life books
or its life companies, or it can outsource
administration of the policies and
buy reinsurance for the portfolios. Every
portfolio is structured differently, requiring
thorough due diligence to value the
portfolio, the underlying assets and the
associated risks. Deals can involve
complex IT issues, since the portfolios
are often administered using different 
systems. And there’s a human resources
element, as Graham Singleton, Head
of Admin Re® UK, explains: “In some
transactions, we also take over the
employees who are the primary point of
contact with policyholders.”
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The power of transformation | Admin Re®

“Even more complicated than the due
diligence was the question of how we could
structure the deal so that it would work out 
at all,” says Frank O’Neill. The negotiations
were tough and at one point it looked
as if the deal might not go through. What 
was needed was the extra push –
the commitment – that ensures lasting
relationships and long-term success.

The world of Admin Re®
Admin Re® takes on closed
books of in-force life and
health insurance business,
entire lines of business,
or the entire capital stock of
life insurance companies,
thus helping clients to
divest themselves of noncore business, reduce
administrative costs and
release capital.

This complexity certainly applied in MetLife’s
case. The book of business it wanted to
sell was not a self-contained company, but 
rather a selection of five different legacy
portfolios, administered on five different 
IT systems.
MetLife needed all of these issues handled
effectively – Admin Re® was the obvious
choice. “I think Admin Re® was particularly
well placed to do this deal,” says Kieran
Rose, Head of Origination and Structuring
for Admin Re®. “We not only have a
successful track record in completing more
than fifty such transactions since 1998,
but we also offer the full palette of support,
from Swiss Re’s financial strength to its
broad industry know-how.” Moreover, there

was already a strong bond between the
parties. Swiss Re has a very close relationship
with MetLife, its biggest life client, while
MetLife’s Regional CFO used to work for
Admin Re® and knew its people well.
A close relationship alone is no guarantee
of a successful deal, “but it certainly helped
smooth the sometimes very difficult and
intense discussions, and created a very
collaborative mood,“ explains Kieran Rose.
“The people involved knew their way
around – they even knew where the coffee
machine was!”
Due diligence, which called on Swiss Re’s
specialised know-how in pricing,
underwriting, credit risk, and asset 
management, took a couple of weeks to
be completed. At times, there were
50 people from different Admin Re® and
Swiss Re teams working on the transaction.

An interview with Bob Ratcliffe

Admin Re® strategy

Bob Ratcliffe,
CEO Admin Re®, was
previously Chief Operating
Officer of Swiss Re Asset
Management.
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David Blumer, Admin Re® Chairman and
Chief Investment Officer of Swiss Re, and
Admin Re® CEO Bob Ratcliffe were in London
on a day that Frank O’Neill and Kieran Rose
met with MetLife representatives.
Frank O’Neill says, “When they joined the
meeting, it showed both our appreciation
of the client and that we were serious about 
making this deal work.”
A day later, the deal was able to be
completed. As a first step, Admin Re®
took over administration of the acquired
portfolios and issued 100% reinsurance
on them, transferring risk from MetLife
to Admin Re®. The transaction is estimated
to complete in May 2012, when the entire
acquired business is legally transferred
out of the Alico Company into Reassure,
Admin Re®’s UK life company.
Buying closed, in-force books is not unique
to Admin Re®, but besides its proven track
record, a long heritage in insurance and the
necessary capital to be applied to the right 
transactions, Admin Re® also has the

How does Admin Re® create
value?
We buy blocks of business that 
others want to divest – to
release capital or to shed
administrative responsibilities.
This typically means we acquire
closed life books at a discount 
which deliver a very stable
cash flow and generally have
low correlation with Swiss Re’s
other businesses.
Is it a selective business?
We are very selective about the
business we pursue. These
transactions are very long-term
in nature and it is critical that 

we understand all the
component aspects. Although
the business model itself
is quite straightforward, the
underlying activities can be very
detailed and need deep
understanding and evaluation
that extends to financial and
actuarial know-how as well as
legal, HR and IT expertise.
How does the new corporate
structure affect you?
Having a distinct, stand-alone
unit gives us transparency on
the performance of the business

The power of transformation | Admin Re®

Further reading:
Swiss Re’s sigma: “Global insurance
review 2011 and outlook 2012/2013” on
prospects for the global life re/insurance
industry
For full details on financial information see
2011 Financial Report

How will that investment
work?
There is the potential to invest 
in a particular deal, or there may
be interest in investing in a
particular life company within
the Admin Re® structure. We
expect our focus to be towards



The market for books of closed,
in-force life insurance liabilities is
global.
There are several reasons why life books
come to the market.
Regulatory change – In Europe, for instance,
the incoming Solvency II regime is prompting
most insurance companies to rethink their
capital allocation.
Emerging markets – Insurance companies
redeploy capital by selling a closed book to
reinvest the money thus released into building
up a market presence in emerging markets.

European insurers hold sizeable books of
closed, in-force life insurance policies,
some of which are expected to come up
for sale, providing an attractive market 
for specialised closed-book buyers,
including Swiss Re with its Admin Re®
business.
There are several reasons why closed life
books come to the market. Regulatory
changes are important: in Europe, the
incoming Solvency II regime is prompting
most insurance companies to rethink
their capital allocation, and some of them
to sell parts of their closed, in-force
businesses. In the banking sector, Basel III
regulations make the insurance business
less attractive to banks. Highly volatile
financial markets are also forcing some
companies to concentrate on their core
business.

For more information on this subject see
swissre.com/adminre

and the levers we can use to
improve that. It offers us more
flexibility, helps us to be more
cost-efficient and will allow us
to demonstrate the key
characteristics and opportunities
of the business. We need all of
this to attract third-party
investment, which is a key goal.

Admin Re® industry

ADMIN RE ®

“We offer the full
palette of support,
from Swiss Re’s
financial strength to
its broad industry
know-how.”

investment in the Admin Re®
holding company, Swiss Re Life
Capital.
What about the
policyholders?
Buying a closed book not only
involves taking in policies and
assets; we are also inheriting
the relationship with the seller’s
customers. Our business model
is focused on keeping costs
low, but we equally recognise
the critical importance of our
obligations to be consistent and
fair with policyholders.

Another market driver is potential growth
in emerging markets. Some European
insurers hold global portfolios: many, for
example, moved into the North American
market in the 1990s. Today, such markets
offer fewer opportunities for growth
than emerging markets. Some insurance
companies would therefore like to
redeploy capital by selling a closed book
in, for example, the US to reinvest the
money into building up a market presence
in, say, India.
Admin Re® can help insurers respond to
this changing regulatory environment 
and market conditions by acquiring closed
or non-core in-force life insurance portfolios.
This allows them to be more flexible in
pursuing their strategic objectives.
For more information on this subject see
swissre.com/sigma
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Trust, Commitment, good relationships

capacity to administer policies in a very
efficient way by putting everything on
one single IT system and combining them
with its existing business. Integrating the
acquired business is just as important as
getting the price and the initial structure
right. This usually takes twelve to eighteen
months: moving assets and policies,
merging IT systems and, in some instances,
bringing in staff. As Graham Singleton
says, “we have to get the integration right.
If the policyholder is not comfortable with
us and our administration, we might 
lose a customer, which means that we
are losing the core value of the deal.”
Even the biggest transaction depends
on its details: trust, commitment, good
relationships and meticulous service.

The power of transformation
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The power of transformation

A future built on secure foundations:
Swiss Re’s values are the result of intensive
dialogue among our people, giving us
principles we can all support – and that will
support us through volatile times.

Five values, three Business
Units, one mission – across
the Group and around the
world

At Swiss Re we share strong values. They
guide how we behave towards one another
and towards our clients. Our values
give us the freedom to pursue our mission:
supporting our clients with innovative
solutions, investing their premiums wisely,
paying claims efficiently – protecting
society and enabling progress. Such values
cannot be imposed from above – they need
to be embraced by the whole organisation.

The new statement of Swiss Re’s values
arose from intense discussion among
employees across many job functions and
locations. Once published, the significance
of our values was debated on Swiss Re’s
internal communications platform called
Ourspace. Opinions ranged widely,
but almost all agreed on one point: our
values are not only essential to Swiss Re’s
strategy, but are indispensible in the
current volatile business environment.
At the centre of our clients’ activities
Take client centricity: Swiss Re certainly
has the capital strength and innovative
solutions to help our clients navigate
through difficult waters. But we also realise
that we need to deepen our knowledge
of our clients’ business, becoming their
trusted partners by listening carefully to
their concerns. Client centricity includes
anticipating needs, providing not just 
service but sound advice. One of our senior
client-facing executives describes this
as, “doing everything we can to help our
clients win, by putting ourselves at the
centre of their activities.” This explicit 
focus on client centricity builds on what 
we have already achieved: our annual
client survey shows a 20% improvement 
in satisfaction with our flexibility,
timeliness, and responsiveness over the
last three years.

Left:
London-based
members of
Swiss Re’s Large
Transactions
department. From
left to right:
Cameron Parker,
Tom Finch and
Xinmei Zheng
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Values We share

The place to succeed

The place to succeed

The power of transformation | The place to succeed

Agility was also cited on Ourspace as
essential to business success, distinguishing
outstanding companies from also-rans.
For Swiss Re, it means thinking on our feet 
in rapidly changing conditions. It lets us
recognise when we have enough information
to make sound decisions, without having
to wait for 100% certainty. It gives us the
boldness and adaptability to operate in new
environments, such as emerging markets,
where we may not have the same level of
experience as we have in traditional business.
We have shown our agility and willingness
to break the mould with our novel risk
transfer solutions for governments ranging
from the Caribbean states to China, from
Mexico to Malawi and Vietnam.
Ensuring our enthusiasm inspires
our work
Team spirit is always crucial for success and
members of a team will not achieve their
individual goals unless they excel together.
Team spirit is infectious: it creates energy
and enthusiasm; it motivates the organisation
to deliver and extends to embrace our
clients and our world. Swiss Re’s teams are
strong because they draw on our individual
differences and make them a collective
strength. When we extend into new markets,
as with our acquisition of UBF Seguros in
Brazil, we gain from the insight of our new
colleagues and we broaden our expertise.
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Diversity & Inclusion

Passion to perform: the only way to do great 
work is to love what you do. For Swiss Re,
it is about being committed and reliable,

Swiss Re 2011 Business Report

Passion to perform is
about being committed
and reliable, ensuring
our enthusiasm
inspires our work,
and about scrutinising
our performance.

ensuring our enthusiasm inspires our work,
and about scrutinising our performance.
As an Ourspace contributor said: “It can also
be about quiet, intense focus on bringing a
project to a successful conclusion. It is about 
wanting to be a Swiss Re ambassador.”
When we tackle complex transactions, like
Admin Re®’s MetLife deal, we draw on
this passion to cement strong relationships
with colleagues and clients.
The bedrock
Integrity is the bedrock on which all other
values rest. We make a promise to our
clients; integrity underpins the credibility
and value of that promise. It is what we
stand for and how we safeguard the
Swiss Re brand. When we pledged our
support to our Japanese clients after
the devastating earthquake and tsunami,
we showed how much this value means

An inclusive corporate
culture is a prerequisite for
diversity of thought and
opinion, and a diverse
workforce. It is good for
business, motivating for
employees and the smart
way for companies to
stay ahead of the curve in
the search for talent.

Right:
Xinmei Zheng
from Swiss Re’s
Large Transactions
department

to us. The industry may change and risks
evolve, but integrity remains the immovable
foundation on which we base our judgements.
Further reading:
Swiss Re’s brochure on diversity and
inclusion: “The richer our perspective, the
higher we’ll reach; Diversity & Inclusion at 
Swiss Re”
For more information on Swiss Re’s values see
swissre.com/about_us/our_values
For more information about working at Swiss Re see
swissre.com/careers

Diversity of thought and opinion
is fuelled by each facet of
who we are: our upbringing,
values, skills, preferences, life
experiences, etc. People’s
identity groups — gender, ethnic,
racial, generation — matter
when it comes to diversity in
thinking. We are committed to
strengthening our diversity in
all its forms.
Competitive edge
The business case for diversity
is compelling. Diverse teams
outperform non-diverse teams,

they produce a broader range of
ideas, are more innovative and
agile in the way they anticipate
and respond to external change.
Firms with a critical mass of
women in senior management 
roles outperform those with
none. Stronger representation
of local talent is key in
conquering new markets. Many
countries have already passed
laws setting quotas for female
representation on boards.
Our hiring and promotion
practices need to reflect these
developments.

The power of transformation | The place to succeed

Erika Ozer, Senior Legal Counsel,
Armonk, on agility
For me, agility means working with the
business to come up with creative solutions
that allow change while upholding the law.
Although agility requires speed, it is not 
about simply making changes without 
thoroughly considering the consequences.
But once the company decides to go
forward, agility means being nimble and
seizing opportunities as they arise.
Linda Kam, Key Account Manager,
Hong Kong, on team spirit
For me, team spirit means sharing
knowledge and responsibilities among
team members for the good of the
company and the client. Assuming
collective responsibility for a task is a
must: everybody should be ready to

Ahead of the curve in the
search for talent
Given the demographic shifts
occurring globally, smart 
companies must cast their hiring
net wider to attract the best 
talent in a shrinking talent pool.
We need to be an attractive
company for diverse talent today.
If potential employees do not 
see role models with us they will
turn to the competition.
Employees are more likely to
embrace a corporate culture
that respects them for who they



are, where they feel they belong
and where there is an equal
playing field for everyone. This
natural engagement encourages
people to stay on board and be
high performers.

give colleagues a helping hand to get the
job done right and on time. Sometimes
you just need to step out of what your
job description says and – as a team –
go that extra mile for the client.
Emma Clayton, Claims Manager,
Folkestone, on passion to perform
Passion to perform is an infectious
mindset: it comes from within you, but 
is only teased out by those around you.
It’s about our wanting to do more than
what’s expected of us – not so much
being perfectionists, but focusing our
efforts on results that achieve the best 
possible outcome, both for our company
and its external stakeholders. Swiss Re
is made up of teams of passionate
performers; I’m proud to be one of them.

Values We share

Katja Briones, Senior Client Manager,
Munich, on client centricity
Client centricity is the basis for what we
do every day. It’s about putting yourself
in the client’s shoes. It means listening and
addressing – even anticipating – their
needs, providing honest advice and
innovative solutions, understanding what 
drives their businesses and processes.
Being as close to our clients as possible;
that’s the seed for Swiss Re’s business
success.

The place to succeed

What Swiss Re’s values mean
to our people …

Zaharias Fountas, Graduate,
New York, on integrity
Integrity is a measure of character.
Among other things, it implies decency,
reliability, and treating your colleagues
as you would expect them to treat you.
It underpins the success of our company,
because it ensures the honesty and
quality of our conduct and product.
Building trust between our clients and
ourselves generates respect for our
company and the way we do business.

Concrete accomplishments
Over the last year, Swiss Re
has established a Group-wide
Diversity & Inclusion (D&I)
strategy. With the support of
the Group CEO and Group
Executive Committee, the D&I
strategy is driven by a strong
network of D&I Champions in
the business and supported
by regional D&I Councils to
ensure a “Glocal” approach,
where local differences in D&I
are acknowledged and
addressed under a global
umbrella.

We are developing the skills
of our leaders, managers and
employees in this area. D&I
is embedded in our talent and
HR policies and practices as
well as in our leadership and
training programmes, while
diversity metrics are closely
monitored.
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Q& A

“We can offer our clients
financial strength and proven
risk capacity”

Swiss Re’s David Cole, David Blumer
and Kurt Karl discuss the changing
economic and regulatory landscape
and the impact of these changes on
Swiss Re and the industry.
The economic environment is changing
dramatically. Why is this happening
and what does it mean for Swiss Re as
an institutional investor?
Kurt Karl: We are in a phase of fiscal
imbalance. Many countries in Europe, as
well as the US and Japan, have high – often
rising – debt loads; rating firms are lowering
the sovereign rating of countries which
were once AAA. It is normal that countries
with large debt burdens are less creditworthy.
What is unusual is that the countries with
problems are also among the wealthiest.
Their fiscal restraint will weaken growth in
the short run. Their reliance on monetary
policy to stimulate their economies means
that low interest rates will persist through
2013 at least. There is also a risk that they
may use inflation to reduce their debt 
burdens.
David Blumer: Sovereign debt risk is –
and will remain – a challenging issue. Any
reinsurance company has to be able to
match assets with liabilities and then
manage them accordingly. The regulatory
framework we operate under introduces
incentives to hold sovereign debt. Of
course, we have a choice which sovereign
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debt we want to have exposure to. To this
end, and more generally in the investment 
management process, we use a sound and
disciplined top-down approach that takes
account of the economic environment.
Our risk model includes an increasing risk
charge to reflect deteriorating values of
sovereign debt. Thus we reduce our direct 
exposure in volatile markets.
David Cole: We have teams dedicated
specifically to monitoring country risks –
which is important, as sovereign debt risk
will remain a topic we need to follow very
closely. This is part of the integrated risk
management framework that runs across
our whole business, on both the asset 
and liability sides.
Swiss Re’s investments performed
relatively well in 2011, in part because
we are positioned conservatively.
Does that remain an advantage in this
difficult environment?
David Cole: What really differentiates
us is that we came out of the 2008/2009
financial crisis even stronger than we
entered it. We were able to prove to our
clients that we are a reliable partner with
sound asset and risk management. This
is also a very challenging environment for
our clients; they all have to deal with
volatile asset values and different economic
environments. We cannot help with that,
but we can offer them financial strength
and proven risk capacity, and by buying
re/insurance coverage from us they can
transfer risks to us.

Above: Global stock markets were
affected by the sovereign debt crisis
in the euro area in 2011

“What really
differentiates us
is that we came out
of the 2008/2009
financial crisis even
stronger than we
entered it. We were
able to prove to our
clients that we are
a reliable partner
with sound asset and
risk management.”
David Cole

The power of transformation | Expert views

The experts ...
From left to right:
David Blumer:
Member of the Group
Executive Committee,
Group CIO Swiss Re
David Cole:
Member of the Group
Executive Committee,
Group CRO Swiss Re
Kurt Karl:
Chief Economist,
Head Economic
Research & Consulting
Swiss Re

“We expect continued
low growth and low
interest rates,
coupled with high
financial market
volatility. In the
current environment,
a prudent investment
strategy is even
more necessary.”
David Blumer

David Blumer: We expect continued low
growth and low interest rates, coupled
with high financial market volatility. In the
current environment, a prudent investment 
strategy is even more necessary. Besides,
as a reinsurer, we do not seek investment 
opportunities just for the sake of it. By
optimally managing the portfolio within our
asset-liability management framework,
opportunities can arise that are attractive
to invest in.
But isn’t the combination of low yields
and potential inflation the worst possible
environment for asset management?
David Blumer: Today’s environment is
certainly very challenging for asset 
managers. Higher inflation has already
materialised in some countries, though
it remains to be seen whether we will see
a global inflation trend. Given the mixed
signals, a cautious, market-sensitive
investment approach is appropriate. We
can look for assets that correlate with
inflation but still provide attractive risk-



adjusted returns. We believe that real
assets, including investments into real
estate and infrastructure, have desirable
characteristics and a place in a portfolio
along with other assets such as sound,
high-quality corporate credit.
What does this environment mean
for the re/insurance industry and its
policyholders?
Kurt Karl: Long-term business lines, such
as life insurance and casualty, are particularly
affected by low investment yields. Insurers
and reinsurers assume a particular rate of
return on their assets when they price their
products; if the rate falls, they need to
react. For non-life insurance, it means that 
premiums have to rise to compensate
for low investment yields. For life insurers,
the main challenge arises from policies
containing minimum return guarantees that 
they wrote when interest rates were higher.
This can be a real problem if it produces a
mismatch in durations between assets and
liabilities. It can require product and price
changes with, in the end, higher premiums.

David Blumer was appointed
Head of Asset Management/
Chief Investment Officer and
member of the Executive
Committee as of 1 May 2008.
Effective 1 October 2010,
David Blumer also assumed
responsibility for Swiss Re’s
Admin Re® business. Before
joining Swiss Re, he held the
position of Chief Executive
Officer of Asset Management
at Credit Suisse.
David Cole, member of the
Executive Committee, was
appointed Chief Risk Officer
of Swiss Re with effect from
1 March 2011. He joined the
company on 1 November 2010.
Previously, he was
Chief Financial Officer and
Chief Risk Officer as well as
member of the Board of
Managing Directors at ABN
AMRO Holding.
Kurt Karl was appointed Head
of Swiss Re’s Economic
Research and Consulting with
effect from 1 November 2011.
He has responsibility for
supervising Swiss Re’s sigma
papers, the award-winning
research series on the
insurance industry. In addition,
he and his team support
Swiss Re’s strategic planning
and provide internal consulting
on new products and insurance
market developments.
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Q& A
“Generally speaking,
we see the right
direction as being
towards regulatory
frameworks that
are principles-based
and reflect the
economic reality of
groups.”
David Cole

The re/insurance industry is also facing
fresh challenges on the regulatory side.
What do you expect these new
regulatory initiatives, such as Solvency II
in Europe, will bring to the industry?
David Cole: We are definitely seeing a large
and fast-moving wave of regulatory reform,
particularly in the US and Europe. This new
phase of regulation is certainly ambitious:
companies will need to apply many of these
rules by 2013, which highlights how little
time our sector has had to participate in
their development and assess their impact.
Some changes we welcome – such as
Solvency II, which marks a paradigm shift 
in the supervision of European insurance
and reinsurance companies. It moves away
from a rigid, rules-based approach towards
a risk-based assessment of assets and
liabilities, based on economic principles.
Generally speaking, we see the right 
direction as being towards regulatory

“Given the mixed
signals, a cautious,
market-sensitive
investment approach
is appropriate.”
David Blumer

frameworks that are principles-based and
reflect the economic reality of groups.
David Blumer: That said, there’s also
concern about the unintended consequences
of regulatory change, not only for asset 
management, but for financial market 
stability at large. Take Solvency II: it favours
investments in sovereign bonds, but it 
comes into effect exactly at the time when
interest rates are at historically low levels,
leaving managers with the choice of
accepting near-zero yields or buying the
debt of riskier countries. On a global view,
the cumulative impact of Solvency II in
re/insurance and Basel III in banking adds
to the risk that the whole financial industry
could follow converging asset allocation
strategies – with more sovereign bonds and
less diversified portfolios.

To what extent have these cross-sector
implications been assessed?
David Cole: There have been many sectorspecific impact studies, but it was only in
the second half of 2011 that important 
institutions like the International Monetary
Fund started to assess the cross-sectoral
impact these reforms may have. Swiss Re
participated in an important study by the
Institute of International Finance, IIF, on the
implications of Solvency II and Basel III
on the long-term investment portfolios of
insurers. This IIF study pointed out not 
just the strong incentives to hold sovereign
debt, but also incentives to shorten the
maturity of corporate bond holdings in
insurers’ portfolios – which clearly runs
counter to the precepts of good risk
management and asset-liability matching
in re/insurance.
Kurt Karl: Regulators need to keep in
mind the difference between banking and
re/insurance. The two industries have
fundamentally different business models
and are exposed to different types of risk.
Regulation should reflect these differences,
because to do otherwise could easily
reduce the ability of banks to provide credit 
and the re/insurance industry to provide
risk protection products to households and
businesses.
David Blumer: I support Kurt’s view. It’s
now obvious that the re/insurance industry
was not a source of systemic risk in the
financial crisis. We are long-term investors
and we do not move in and out of
the market quickly. There is the risk that 
regulators could underestimate the
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How this could affect everyday life ...

“Regulators need to
keep in mind the
difference between
banking and
re/insurance. The
two industries have
fundamentally
different business
models and are
exposed to different
types of risk.”
Kurt Karl

01

02

stabilising role that re/insurance plays and
damage its risk capacity. Overall, regulators
need to find the right balance and an
appropriate degree of regulation: one that 
protects the public and the policyholder,
yet allows companies to provide efficient 
re/insurance solutions.

03

01 Lower investment
results could result
in limited payouts and
guaranteed benefits.
Life insurance and
pension premiums are
likely to rise to
compensate for lower
investment returns.
Policyholders and
their advisers may
therefore need to
begin planning for the
future earlier than
previously



02 Non-life insurance
premiums may also
rise, while
underwriting terms
and conditions could
be tightened to
maintain profitability.
The impact of market
volatility could
increase demand
from corporations for
tailored insurance
solutions and from
governments for
policies that address
society-wide risks

03 The shift towards
economic- and riskbased solvency
regimes will result in
companies having a
better understanding
of the risks they take

Stable financial markets are clearly
important, and not just to the
re/insurance industry. Can we expect
a new equilibrium soon?
Kurt Karl: For the time being, we will need
to endure more uncertainty and volatility.
History shows that it takes a long time
to recover from severe financial crises. To
stabilise financial markets, fiscal imbalances
must be reduced and the banking sector
must be put on a more solid footing, both
in Europe and elsewhere. In the meantime,
Swiss Re will price risks and assets
appropriately, so that we can continue to
contribute to growth in the real economy.
Further reading:
Swiss Re’s sigma: “Global insurance
review 2011 and outlook 2012/2013” on
prospects for the global life re/insurance
industry
For full details on financial information see
2011 Financial Report
For more information on this subject see
swissre.com/rethinking/reinsurance_regulations
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Partnership = community
Microfinance helps poor people build a
better future – but what if disaster strikes?
MiCRO throws a lifeline to women in Haiti.

“The Haitians are very
resilient, but at some
point we realised that
it doesn’t make sense
to keep helping them
build assets, unless
we can also help
them protect what
they have built up.”
Anne Hastings, CEO Fonkoze

In the midst of the rebuilding efforts
that followed the devastating
earthquake in Haiti, the country was
struck by floods in June 2011. Josette
Lazzare recalls: “We were eight women
who lost all our goods in the floods –
in some cases our homes. If we hadn’t
had insurance, we’d still be sitting
around with our chins in our hands!”
Poverty is expensive: raising the money
for goods to sell, especially for the medical
treatments that Josette offers, can be
almost impossible for those without credit.
Fortunately for Josette, her husband
encouraged her to join Fonkoze, a
microfinance organisation, just before
Haiti’s devastating earthquake in 2010 –
an earthquake that killed him, leaving her
with three children.
Fonkoze gives Haiti’s women a stepladder
to climb out of the poverty trap: a long-term,
multi-stage combination of training, lending
and mutual support to build self-sufficient,
productive lives. Today the organisation
employs 900 people and serves more than
58 000 loan clients and 255 000 savers,
most of them rural. It brings, not just 
finance, but the beginnings of economic
organisation to one of the poorest nations
on earth. For Josette, who trained as a
nurse, it let her expand her business into
health-care products with a loan of USD 250.

Left: A man holds up
a painting about
the earthquake at a
street side art market
in Petionville, Haiti
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Left: Josette Lazzare,
who benefited from
microfinance
organisation Fonkoze,
at her home above
Les Cayes, Haiti

But Haiti is not just poor – it is the victim
of a succession of natural catastrophes.
Anne Hastings, Fonkoze’s CEO, explains:
“We got tired of seeing our clients’ lives and
livelihoods being wrecked time after time by
a seemingly never-ending slew of disasters.
The Haitians are very resilient, but at some
point we realised that it doesn’t make sense
to keep helping them build assets, unless
we can also help them protect what they
have built up.”
While insurance cannot prevent 
catastrophes, it is a critical part of any
solution to help alleviate the impact of these
tragedies, allowing communities to rebuild
with more speed and resiliency. This was
the starting point for collaboration between

The view from CGI

President Bill Clinton
Founding Chairman, Clinton Global Initiative;
42nd President of the United States
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Fonkoze, Swiss Re, Mercy Corps,
the UK government, and private sector
partners, who jointly created
the Microinsurance Catastrophe Risk
Organisation (MiCRO) in March 2011.
Structured by Swiss Re, MiCRO’s policies
give microfinance clients protection against 
specific natural catastrophes. Fonkoze then
distributes the compensation using the
same cooperative structures through which
it lends. After the floods in June 2011, more
than USD 1 million was paid out to 3 800
clients; most of the money was distributed
within 60 days.

MiCRO
Microinsurance Catastrophe Risk
Organisation (MiCRO) is a platform
offering hurricane, extreme rain,
earthquake and, in future, cholera
coverage to the borrowers of
Fonkoze, the largest microfinance
institution in Haiti. Fonkoze serves
more than 58 000 women borrowers
and operates a network of 46 branches
covering every region of Haiti.
Swiss Re provides parametric
reinsurance capacity to MiCRO which
then offers coverage to Fonkoze’s clients.
Unlike traditional insurance, parametric
policies do not require an assessment of
actual damage or impact. Payouts are
based on a pre-defined set of publicly
available criteria, which once reached
immediately trigger a payout. This makes
policies easier to understand and also
allows rapid, real-time payout of funds
for policyholders.
MiCRO’s natural catastrophe solution for
Haiti was named “2011 Company
Launch of the Year” by The Review, the
global risk management industry
publication, and recognised as the year’s
“most significant new venture in an area
of market need.”

For more information on this subject see
swissre.com/clients/governments_ngos

Swiss Re is a strategic partner to
several important global conferences,
including the Clinton Global Initiative
(CGI). CGI focuses on concrete action,
securing many commitments from its
partners every year and helping to drive
development throughout the world.
One commitment, announced in 2011 by
Swiss Re in partnership with Fonkoze and
Mercy Corps, is the planned development 
of parametric cholera coverage for women
entrepreneurs in Haiti, building on existing
disaster risk coverage through MiCRO.
This first-of-its-kind concept is a swift 
response to the recent outbreak of the
disease following last year’s earthquake.

Former President of the United States
Bill Clinton, CGI’s Founding Chairman,
maintains a deep personal engagement in
the future of Haiti. He said: “The Haitian
people and the government are working
hard to build their country up; CGI members’
support is critical to their efforts.”

The power of transformation | Global Partnerships

Private solutions for
public risks
Societies are becoming more
vulnerable as risks become
more complex. Only a small
proportion of economic loss
is currently insured. Society –
individuals, companies,
governments – must pay for
the rest. Swiss Re Global
Partnerships enables a new
approach to risk management
by bringing the expertise,
techniques, and capacity of
the private re/insurance
industry to the service of the
public sector.

In a further innovation, Swiss Re is developing
a parametric index that lets MiCRO insure
clients like Josette against another scourge
in Haiti: cholera. Infection of the income
provider can mean destitution for an entire
family, but MiCRO’s income-loss protection
could help prevent a medical emergency
from turning into an economic disaster.
“Catastrophes mean not just natural disasters
but other severe and unexpected events
that adversely affect society. Microinsurance
is vital where there is high exposure to
catastrophes and limited funds to recover
quickly,” says Nikhil Da Victoria Lobo, Senior
Vice President at Swiss Re, who was closely
involved in developing MiCRO. “We believe
the MiCRO model can be scaled up and
used throughout the developing world.”
Back in Haiti, Josette Lazarre agrees: “I wish
I could personally encourage every single
one of my colleagues in the market to sign
up for it. My husband died in the earthquake
and, now that he is gone, Fonkoze and
MiCRO have become my security and
protector. I feel at peace knowing that.”

Building tomorrow’s insurance markets
More than USD 1 trillion was lost in
natural disasters over the last ten
years – in rich countries like Japan
and poor ones like Haiti – with
severe social, economic and political
consequences. Swiss Re Global
Partnerships works with the public
sector in many countries to develop
new ways to address these challenges.
Before becoming Swiss Re’s
Group CEO as of 1 February 2012,
Michel M. Liès was Chairman of
Global Partnerships.
Michel M. Liès, how would you
describe what Global Partnerships
does?
Global Partnerships helps government 
and development organisations design
and implement risk financing strategies
to narrow the gap between insured and
economic losses. When disaster strikes, it 
is often the people and communities who
can least afford it that are most affected.
We explore new ways of easing the
burden on the public sector; at the same
time, we design insurance solutions that 
can help the poorest people recover faster
from disaster and avoid the poverty trap.
This top-down plus bottom-up approach
is very effective.
Global Partnerships deals with
governments and NGOs. What are
the challenges?
It’s surprising how underestimated
insurance and reinsurance solutions are
at public level: few people are aware
of their role for economic growth and
stability. Government representatives
have little idea of the benefits insurancebased risk solutions can bring. It’s our
ambition to ensure that political leaders
routinely consider insurance as an option
for mitigating the risks faced by their
countries.
How does the message get across?
Convincing our partners on the concept 
is almost the easiest part of the job:
making things happen takes more time
and that’s where Global Partnerships
is focusing at the moment. Fortunately,
there are some compelling success
stories. On the macro-side, there is the
Multicat bond developed with the World



Michel M. Liès
Swiss Re Group CEO and former Chairman
Global Partnerships

“We explore new
ways of easing the
burden on the public
sector; at the same
time, we design
insurance solutions
that can help the
poorest people
recover faster from
disaster and avoid
the poverty trap.”
Bank for Mexico, where Swiss Re
transferred storm and earthquake risk to
the capital markets to allow swift payouts.
On the micro-side, the team is working
with development and microfinance
organisations to offer affordable insurance
to those who do not yet have access to
the formal economy.
Would you say Global Partnerships
is business or philanthropy?
Global Partnerships has a clear business
mandate to build an entirely new market.
Swiss Re provides tailored solutions for
advanced as well as emerging markets –
and there is a lot of cross-fertilisation
there. We also have an edge in that we
work at both the countrywide, or
macro level, and the individual, micro
level. I hope that our actions will speak
louder than words, and that insurance
will be recognised for its real contribution
to societies’ relief and resilience after
disasters.
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Corporate responsibility
Working closely with our partners,
we seek effective answers to key social
and environmental challenges.

The human face of climate
change: This image of
Congolese fisherman
Abakar Maydocou Mahamat
formed part of a 2011
exhibition at the Swiss Re
Centre for Global Dialogue
by Mathias Braschler and
Monika Fischer: “Affected:
The Human Face of Climate
Change.” In 2009, the two
Swiss photographers
travelled to sixteen countries
around the world,
documenting in pictures
and interviews the lives of
people whose existence
is threatened by the
consequences of climate
change – revealing, not just
its scientific aspect, but its
human face.



Helping African smallholders cope
with drought
The recent severe drought in East Africa
sharply revealed how vulnerable
communities can be to abnormal weather
that disrupts food production. It is estimated
that weather variability threatens the
livelihoods of about 40% of farmers in
developing countries. Many of them work
subsistence farms: small and often degraded
plots that barely suffice to sustain their
families. With few savings to fall back on,
they are totally exposed to the vagaries
of the weather – which, to make matters
worse, may become even more volatile
as the climate changes.
Insurance for the most vulnerable
Until recently, there was no form of insurance
protection for these smallholder farmers.
Reaching them with traditional insurance
products was simply impossible. Given their
high vulnerability to drought and other risks,
finding effective ways to overcome their
lack of insurance protection is doubly
important. Addressing this challenge has
led to the growth of microinsurance
schemes in recent years. “Micro,” because
the premiums and payouts involved are
small – although for millions of people the
potential benefits are great.
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At Swiss Re, we actively explore ways to
develop workable insurance solutions
for people in developing countries. One of
our most recent efforts is the R4 Rural
Resilience Initiative: a programme that aims
to help farmers in Ethiopia and Senegal
better cope with the consequences of
drought. The programme is expected to
include two further African countries in
the coming years.
Speed and simplicity
The name “R4” indicates that the programme
simultaneously addresses four different 
aspects of risk: risk transfer (ie insurance),
risk reduction, prudent risk-taking (credit)
and risk reserves (savings). In risk transfer,
R4 provides farmers with coverage against 
drought. This is based on a weather index:
farmers automatically receive payouts
whenever the amount of rainfall over a

certain period falls below a critical level.
The programme uses satellite data to
calculate the index, which allows it to
overcome the problem of incomplete
local rainfall data.
For poor subsistence farmers, reliable index
insurance has significant advantages:
when drought strikes, they receive payouts
quickly, without having to make claims first.
This could help them avoid such desperate
and self-defeating measures as selling
their tools or spending their seed money
for the next growing season.
Community projects instead of
premiums
How, though, can subsistence farmers afford
to pay insurance premiums in the first 
place? Here, the smallholders came up with
an ingenious idea themselves: instead
of paying cash, they proposed to pay by
working for local community projects.
These projects are designed to reduce the
risk of drought-induced crop failure through
such measures as improved irrigation and
soil management or planting trees. Reducing
risk is the second key element of the
programme.

“What we really like
to see is farmers
increase productivity
through climate
adaptation and
improved production
technologies.
Insurance by itself
is not the answer, but
it plays a big role in
contributing to the
growth of the region’s
economy.”
Mandefro Nigussie, Deputy
Regional Director of Oxfam
America’s Horn of Africa office

Acting responsibly… in facts and figures
Swiss Re’s commitment to corporate
responsibility embraces many activities
across our company. We strive to advance
workable solutions to environmental
and social challenges through innovative
insurance products and citizenship
activities. We integrate sustainability criteria
into our risk management as well as our
own operations. Among our key initiatives
are Sensitive Business Risk assessments
and the Greenhouse Neutral Programme.

158

Total screened SBR cases in 2011
(140 in 2010)

54.4%
Total reduction in C02 emissions
per employee since 2003
(50.6% by 2010)

Sensitive Business Risk (SBR) assessments
are an essential element of our
Sustainability Risk Framework. In 2011,
we screened a total of 158 transactions for
potential sustainability and ethical risks.

Our Greenhouse Neutral Programme
helped us achieve a total reduction in CO2
emissions per employee of 54.4% against 
the baseline of 2003. All remaining
emissions since 2003 have been offset.

In recognition of Swiss Re’s strong
commitment to corporate responsibility,
we are listed on a number of leading
sustainability indexes, including the
Dow Jones Sustainability Indexes and
the FTSE4Good Index Series.
For more information on this subject see
swissre.com/corporate_responsibility
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Steps toward financial stability
The third and fourth elements of the R4
programme enable farmers to get access
to credits and to deposit savings. Taken
together, the four elements – insurance,
risk reduction, credit and savings – are
intended to assist farmers in achieving
sufficient financial stability to begin
investing in technology and resources.
Ultimately, this will put them in a position
to move from subsistence to small-scale
commercial farming, a vital precondition
to becoming less vulnerable to volatile
conditions. Better protection and stability
alone would not be enough to cope with
a drought of the extent recently witnessed
in East Africa – but it offers hope for the
long term.
The value of partnership
In developing the R4 initiative, we worked
closely with Oxfam America, the UN World
Food Programme and local partners. Our
partner organisations have long experience
in creating programmes that help people
in developing countries improve their living
conditions. We have found that bringing
together complementary skills and forming
a common understanding of the challenges
at hand is indispensable to making new
approaches work.
As proof of the value of effective
partnerships, the R4 Rural Resilience
Initiative builds on the success of HARITA
(“Horn of Africa Risk Transfer for Adaptation“),
an earlier project we set up with Oxfam
America and other partners. Originally
focusing on just one village in northern
Ethiopia, HARITA is one of the first weather
index pilot programmes in Africa to have
been successfully expanded. Enrolment has
grown from 200 families in 2009 to 13 000
families in 43 villages by 2011. Of those,
more than 1 800 farmers in seven villages
received payouts in 2011.

Corporate citizenship
Improving water sanitation in India

Swiss Re gave a grant to Water.org for a
water sanitation programme in Hyderabad
and Bangalore, which offers local residents
microloans for essential improvements.

Strengthening disaster response in
El Salvador

In the Bajo Lempa region of El Salvador, we
supported a project of the Swiss Red Cross
that helps people cope with recurring
natural disasters and improve healthcare
provision.

Restoring water supplies in the
Philippines

With our support, the International
Committee of the Red Cross embarked on a
project to restore water infrastructure in a
conflict-ravaged area of the Philippines.

Disaster relief donations to Japan …

After the devastating tsunami in Japan, we
donated CHF 250 000, pledged an equal
amount for rebuilding projects and matched
our employees’ donations of CHF 168 000.

… and to Somalia

In response to the worsening drought 
and famine in Somalia, we made a direct 
donation of CHF 100 000 to the
International Committee of the Red Cross.

01

02

01 The impact of all
too frequent flooding
in El Salvador
02 A water distribution
point is set up in the
Philippines
03 Local residents use
a new water tap in
India

03
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Board of Directors

01

02

Walter B. Kielholz
Chairman
Walter B. Kielholz was elected to Swiss Re’s
Board of Directors in 1998. He was
nominated Chairman as of 1 May 2009.
From 1997 to 2002, he was Swiss Re’s
Chief Executive Officer. He has also been
a member of the board of directors of
Credit Suisse Group since 1999 and
served as chairman of the bank’s board
of directors from 2003 to 2009.
Mathis Cabiallavetta
Vice Chairman
Mathis Cabiallavetta was elected to
Swiss Re’s Board of Directors in 2008.
He was nominated Vice Chairman as of
13 March 2009. He is a member of the
boards of Philip Morris International
and BlackRock, Inc., and a member of
the executive advisory board of General
Atlantic Partners (GAP) in New York.
Jakob Baer
Jakob Baer was elected to Swiss Re’s
Board of Directors in 2005. He also serves
on the boards of directors of Adecco S.A.
(until 24 April 2012), Allreal Holding AG,
Barry Callebaut AG, Rieter Holding AG and
Stäubli Holding AG.
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Raymund Breu
Raymund Breu was elected to Swiss Re’s
Board of Directors in 2003. He was Chief
Financial Officer of the Novartis Group and
a member of Novartis’ executive committee
until January 2010. He also serves as a
director of Nobel Biocare Holding AG and
on the Swiss Takeover Board.
Raymond K. F. Ch’ien
Raymond K. F. Ch’ien joined Swiss Re’s
Board of Directors in 2008. He serves as
chairman of the boards of directors of MTR
Corporation Limited, Hang Seng Bank
Limited and Ascendas China Commercial
Fund Management Limited. He is also a
member of the boards of the Hong Kong
and Shanghai Banking Corporation Limited,
Convenience Retail Asia Limited, China
Resources Power Holdings Company Limited,
The Wharf (Holdings) Limited and
the Hong Kong Mercantile Exchange Ltd.
John R. Coomber
John R. Coomber was elected to Swiss Re’s
Board of Directors in 2006. He serves as
Chief Executive Officer of Pension Insurance
Corporation Limited, and is a director of
MH (GB) Limited. John R. Coomber was
Swiss Re’s Chief Executive Officer from
2003 to 2005.

Renato Fassbind
Renato Fassbind was elected to Swiss Re’s
Board of Directors in April 2011. He was
Chief Financial Officer and a member of the
executive board of Credit Suisse Group
until September 2010. He also serves on
the boards of directors of Kühne + Nagel
International Ltd and the Swiss Federal
Audit Oversight Authority.
Rajna Gibson Brandon
Rajna Gibson Brandon was elected to
Swiss Re’s Board of Directors in 2000. She
is professor of finance at the University of
Geneva, director of the Geneva Finance
Research Institute and a director of research
of the Swiss Finance Institute.
Malcolm D. Knight
Malcolm D. Knight joined Swiss Re’s Board
of Directors in 2010. He is non-executive
vice chairman of Deutsche Bank and a visiting
professor in finance at the London School
of Economics. Previously, he served as the
general manager of the Bank for International
Settlements, senior deputy governor of
the Bank of Canada and deputy director at 
the International Monetary Fund.

Corporate governance | Board of Directors

Board structure
Swiss Re maintains a dual board
structure made up of the Board of
Directors and the Group Executive
Committee.
Swiss Re’s Board of Directors consisted of
13 members as of 31 December 2011,
all of whom met our independence criteria.
Chairman and Vice Chairman
Walter B. Kielholz serves as Chairman
of the Board of Directors,
Mathis Cabiallavetta as Vice Chairman.
Board committees
The Board of Directors has established five
Board committees to ensure effectiveness
of decision-making, taking advantage of
the specialist knowledge and skills of the
committee members:
̤̤ Chairman’s and Governance Committee
̤̤ Audit Committee
̤̤ Compensation Committee
̤̤ Finance and Risk Committee
̤̤ Investment Committee

03

Hans Ulrich Maerki
Hans Ulrich Maerki was elected to
Swiss Re’s Board of Directors in 2007.
He is also a member of the boards of
ABB Ltd, Mettler-Toledo International
and the Menuhin Festival Gstaad AG.
Carlos E. Represas
Carlos E. Represas was elected to
Swiss Re’s Board of Directors in 2010. He
was chairman of the board of Nestlé Group
Mexico from 1983 to 2010. He also serves
on the boards of directors of Bombardier
Inc. and Merck & Co. Inc. and on the board
of the Mexican Health Foundation A.C.
Jean-Pierre Roth
Jean-Pierre Roth was elected to Swiss Re’s
Board of Directors in 2010, with effect from
1 July 2010. He is the chairman of the board
of directors of the Geneva Cantonal Bank
and also serves on the boards of directors
of Nestlé S.A. and Swatch Group AG.
Robert A. Scott
Robert A. Scott joined Swiss Re’s Board of
Directors in 2002. He is also a director of
Pension Insurance Corporation Limited and
an adviser to Duke Street Capital.

01 From
left to right:
Carlos E. Represas,
Hans Ulrich Maerki,
Mathis Cabiallavetta,
Jean-Pierre Roth,
John R. Coomber
02 From
left to right:
Jakob Baer,
Walter B. Kielholz,
Raymond K. F. Ch’ien,
Raymund Breu

03 From
left to right:
Renato Fassbind,
Malcolm D. Knight,
Rajna Gibson Brandon,
Robert A. Scott

Board meetings in 2011
The Board met 13 times during 2011, and
the Board committees held 38 meetings
in total.
Changes in 2011
The shareholders elected Renato Fassbind
as new Board member at the AGM of
15 April 2011.
Changes in 2012
The Board of Directors proposes
C. Robert Henrikson, former chairman
of MetLife, Inc., for election as new Board
member at the AGM of 13 April 2012.
Robert A. Scott intends to step down from
the Board on 13 April 2012, after reaching
retirement age.

Number of meetings in 2011

Board of Directors
Chairman’s and
Governance Committee
Audit Committee
Compensation Committee
Finance and Risk Committee
Investment Committee

13
9
11
5
5
8

For full details on corporate governance see
2011 Financial Report
For more information on this subject see
swissre.com
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Group Executive Committee
Group EC changes in 2011
Christian Mumenthaler, previously
Head of Life & Health, was appointed Chief
Marketing Officer Reinsurance as of
1 January 2011, succeeding Michel M. Liès,
and CEO Reinsurance as of 1 October 2011.
David Cole took over the position of Chief
Risk Officer as of 1 March 2011.
Group EC changes in 2012
Michel M. Liès was appointed Group CEO
and member of the Group EC as of
1 February 2012, succeeding Stefan Lippe
who took an early retirement.
Matthias Weber was appointed Group Chief
Underwriting Officer and member of the
Group EC with effect from 1 April 2012,
succeeding Brian Gray who has chosen to
retire from this position.
Jean-Jacques Henchoz, Martyn Parker
and J. Eric Smith were appointed Regional
Presidents EMEA, Asia and Americas,
respectively, and members of the Group EC,
effective from 1 January 2012.
Moses Ojeisekhoba was appointed Regional
President Asia and member of the
Group EC, succeeding Martyn Parker as
of 15 March 2012.

01

Full details on Swiss Re’s corporate
governance are provided in the Financial
Report on pages 52–87.

Group Management Board* as at 31 December 2011
Stefan Lippe, Group CEO

Reinsurance

Corporate
Solutions

Christian
Mumenthaler

Agostino Galvagni

Thierry Léger
Globals
Jean-Jacques
Henchoz
EMEA
J. Eric Smith
Americas

* T he Group Management Board supports the
Group CEO — as a cross-functional and global
sounding forum — in the design, implementation
and monitoring of the Group strategy and
operation.
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Martyn Parker
Asia

Rudolf Flunger
Regions & Specialty

Corporate governance | Group Executive Committee

01 From left to right:
George Quinn
Group CFO
Christian
Mumenthaler
CEO Reinsurance
Stefan Lippe
Group CEO
Brian Gray
Group CUO

02 From left to right:
Thomas Wellauer
Group COO
David J. Blumer
Group CIO and
Chairman Admin Re®
Agostino Galvagni
CEO Corporate Solutions
David Cole
Group CRO

02

Admin Re®

Products

Asset Management

Finance

Risk Management

Operations

David J. Blumer

Brian Gray

David J. Blumer

George Quinn

David Cole

Thomas Wellauer

Robert Ratcliffe
CEO Admin Re®

Matthias Weber
Property & Specialty

Guido Fürer
CIO Office

Christoph Bitzer
Human Resources

Martin
Oesterreicher
Casualty

Justin Excell
Rates

Markus Schmid
Information
Technology

Alison Martin
Life & Health

Hermann Geiger
Legal

Serge Tröber
Corporate Solutions
Products
Jonathan Isherwood
Claims, Accounting &
Liability Management
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General information

Business contact details
Swiss Re has over 60 office locations in
more than 20 countries. For a full list of
our office locations and service offerings,
please visit swissre.com
Head Office
Swiss Re Ltd
Mythenquai 50/60, P.O. Box, 8022 Zurich, Switzerland
Telephone +41 43 285 2121

Investor Relations
Telephone +41 43 285 4444
Fax +41 43 282 4444
investor_relations@swissre.com

Media Relations
Telephone +41 43 285 7171
Fax +41 43 285 2023
media_relations@swissre.com

Share Register
Telephone +41 43 285 3294
Fax +41 43 285 3480
share_register@swissre.com

Americas

Europe (incl. Middle East and Africa)

Asia-Pacific

Armonk
175 King Street
Armonk, New York 10504
Telephone +1 914 828 8000

Zurich
Mythenquai 50/60
8022 Zurich
Telephone +41 43 285 2121

Overland Park
5200 Metcalf Avenue
Overland Park, KS 66202
Telephone +1 913 676 5200

London
30 St Mary Axe
London
EC3A 8EP
Telephone +44 20 7933 3000

Hong Kong
61 / F Central Plaza
18 Harbour Road
G.P.O. Box 2221
Wanchai, HK
Telephone +852 2827 4345

New York
55 East 52nd Street
New York, NY 10055
Telephone +1 212 317 5400
Toronto
150 King Street West
Toronto, Ontario M5H 1J9
Telephone +1 416 408 0272
Mexico City
Insurgentes Sur 1898, Piso 8
Torre Siglum
Colonia Florida
México, D.F. 01030
Telephone +52 55 5322 8400
Calabasas
26050 Mureau Road
Calabasas, CA 91302
Telephone +1 818 878 9500
São Paulo
Alameda Santos, 1940 –10° andar
CEP 01418-200
São Paulo SP
Telephone +55 11 3371 6570
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Munich
Dieselstraße 11
85774 Unterföhring bei München
Telephone +49 89 3844-0
Cape Town
2nd Floor
Beechwood House
The Boulevard
Searle Street
Cape Town, 7925
Telephone +27 21 469 8400
Madrid
Paseo de la Castellana, 95 planta 18
Edificio Torre Europa
28046 Madrid
Telephone +34 91 598 1726
Paris
11–15, rue Saint-Georges
75009 Paris
Telephone +33 1 43 18 30 00
Rome
Via dei Giuochi Istmici, 40
00135 Rome
Telephone +39 063 239 3652
Telephone +39 335 792 0697

Sydney
Level 29, 363 George Street
Sydney NSW 2000
Telephone +61 2 8295 9500
Singapore
1 Raffles Place
OUB Centre
Singapore 048616
Telephone +65 6532 2161
Beijing
23rd Floor, East Tower, Twin Towers,
No. B12, Jian Guo Men Wai Avenue
Chao Yang District
Beijing 100022
Telephone +86 10 6563 8888
Tokyo
Otemachi First Square 9F
5 –1 Otemachi 1 chome
Chiyoda-ku
Tokyo 100-0004
Telephone +81 3 3272 287
Mumbai
Unit 701–702, 7th Floor Tower ‘A’
Peninsula Corporate Park
Ganpatrao Kadam Marg
Lower Parel
Mumbai 400 013
Telephone +91 22 6661 2121

General information

Corporate calendar

Key dates…
13 April 2012
148th Annual General Meeting
17 April 2012
Investors’ Day, London
4 May 2012
First quarter 2012 results
9 August 2012
Second quarter 2012 results
8 November 2012
Third quarter 2012 results

For Swiss Re’s online Business Report see
swissre.com/annualreport
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General information

Cautionary note on forward-looking
statements

Certain statements and illustrations
contained herein are forward-looking.
These statements and illustrations provide
current expectations of future events based
on certain assumptions and include any
statement that does not directly relate to
a historical fact or current fact.
Forward-looking statements typically are
identified by words or phrases such as
“anticipate”, “assume”, “believe”, “continue”,
“estimate”, “expect”, “foresee”, “intend”,
“may increase” and “may fluctuate” and
similar expressions or by future or
conditional verbs such as “will”, “should”,
“would” and “could”. These forward-looking
statements involve known and unknown
risks, uncertainties and other factors, which
may cause Swiss Re’s actual results of
operations, financial condition, solvency
ratios, liquidity position or prospects to be
materially different from any future results of
operations, financial condition, solvency
ratios, liquidity position or prospects
expressed or implied by such statements.
Such factors include, among others:
̤̤ further instability affecting the global
financial system and developments
related thereto, including as a result of
concerns over, or adverse developments
relating to, sovereign debt of euro area
countries;
̤̤ further deterioration in global economic
conditions;
̤̤ Swiss Re’s ability to maintain sufficient 
liquidity and access to capital markets,
including sufficient liquidity to cover
potential recapture of reinsurance
agreements, early calls of debt or debtlike arrangements and collateral calls due
to actual or perceived deterioration of
Swiss Re’s financial strength or
otherwise;
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̤̤ the effect of market conditions, including
the global equity and credit markets, and
the level and volatility of equity prices,
interest rates, credit spreads, currency
values and other market indices, on
Swiss Re’s investment assets;
̤̤ changes in Swiss Re’s investment result 
as a result of changes in its investment 
policy or the changed composition of
its investment assets, and the impact of
the timing of any such changes relative
to changes in market conditions;
̤̤ uncertainties in valuing credit default 
swaps and other credit-related
instruments;
̤̤ possible inability to realise amounts on
sales of securities on Swiss Re’s balance
sheet equivalent to their mark-to-market 
values recorded for accounting purposes;
̤̤ the outcome of tax audits, the ability
to realise tax loss carryforwards and the
ability to realise deferred tax assets
(including by reason of the mix of
earnings in a jurisdiction or deemed
change of control), which could
negatively impact future earnings;
̤̤ the possibility that Swiss Re’s hedging
arrangements may not be effective;
̤̤ the lowering or loss of financial strength
or other ratings of Swiss Re companies,
and developments adversely affecting
Swiss Re’s ability to achieve improved
ratings;
̤̤ the cyclicality of the reinsurance industry;
̤̤ uncertainties in estimating reserves;
̤̤ uncertainties in estimating future claims
for purposes of financial reporting,
particularly with respect to large natural
catastrophes, as significant uncertainties
may be involved in estimating losses
from such events and preliminary
estimates may be subject to change as
new information becomes available;

̤̤ the frequency, severity and development 
of insured claim events;
̤̤ acts of terrorism and acts of war;
̤̤ mortality and morbidity experience;
̤̤ policy renewal and lapse rates;
̤̤ extraordinary events affecting Swiss Re’s
clients and other counterparties, such as
bankruptcies, liquidations and other
credit-related events;
̤̤ current, pending and future legislation
and regulation affecting Swiss Re or its
ceding companies;
̤̤ legal actions or regulatory investigations
or actions, including those in respect of
industry requirements or business
conduct rules of general applicability;
̤̤ changes in accounting standards;
̤̤ significant investments, acquisitions or
dispositions, and any delays, unexpected
costs or other issues experienced in
connection with any such transactions;
̤̤ changing levels of competition;
̤̤ operational factors, including the efficacy
of risk management and other internal
procedures in managing the foregoing
risks; and
̤̤ challenges in implementation, adverse
responses of counterparties, regulators
or rating agencies, or other issues arising
from, or otherwise relating to, the changes
in Swiss Re’s corporate structure.
These factors are not exhaustive.
Swiss Re operates in a continually changing
environment and new risks emerge
continually. Readers are cautioned not to
place undue reliance on forward-looking
statements. Swiss Re undertakes no
obligation to publicly revise or update any
forward-looking statements, whether as
a result of new information, future events
or otherwise.
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