Sustainability and Swiss Re –
a long standing commitment
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Introduction to Swiss Re
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Swiss Re

Differentiated through history and diversification
• Swiss Re is a global operator, with over 60 offices in more than 20
countries
• Swiss Re has both a superior capital rating1 and 150 years of experience in
providing reinsurance solutions for our clients
• This track record provides Swiss Re with preferential access to long tail
business, such as Casualty
• Swiss Re has paid a dividend every year since 1869 (date of first listing)

Swiss Re's charter of
foundation, 1863

Net premiums earned2 2013 (USD 28.8bn)
by region

… and by business segment
Corporate
Solutions
10%

1
2

Americas

EMEA

Asia

40%

39%

21%

L&H Re
35%

Admin Re®
5%
P&C Re
50%

S&P: AA-, stable outlook; Moody's: Aa3, stable outlook; AM Best A+, stable outlook. Ratings as at 20 June 2014
Includes fee income from policyholders
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Swiss Re Group
Overview

Swiss Re Group

Corporate
Solutions

Reinsurance

P&C

L&H

Strategic goal


To be the world's
leading reinsurer

Current position


Admin Re®

The foundation of our
strengths

Strategic goal


Strategic goal

To be a focused, lean,
global player in large
commercial business

Current position


A key opportunity for
growth

 To be a recognised

force in the closed
life book market
Current position


Providing cash
dividends
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Key figures

Excellent 2013 Group performance
• Group net income USD 4.4bn
– Return on equity 13.7%, earnings per share USD 12.97 (CHF 12.04)
– Group combined ratio 85.3%
– Return on investments 3.6%

• Strong capitalisation
– S&P excess capital over AA level estimated at > USD 10bn per end 2013
Investment mix
as of 31 December 2013

– Group SST 1/2014 ratio at 241%

• Investment portfolio
– Focus on ALM
– 54% invested in cash, short-term investments or
government bonds

Cash and
cash
Mortgages
and other Other equivalents
6%
loans
7%
Short-term
Equities1 2%
investments
8%
16%
Securitised
products
5%
Corporate
bonds
24%

1

USD 130.1bn

Government
bonds incl.
Agency
32%

Comprised of listed equities, hedge funds – equities, private equity and includes Principal Investments
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Swiss Re's strength in underwriting

P&C premium and underwriting profit comparison
Swiss Re’s P&C premium and underwriting profit share vs top reinsurers
60%
50%
40%
30%
20%
10%
0%

2006

2007

2008

Premiums

•

Average premium share of 23%

•

Average profit share of 42%

2009

2010

2011

2012

2013

U/W profit (red = loss)

Underwriting profit = GAAP premiums earned - claims and claims adjustment expenses - acquisition costs - other expenses Top 8 reinsurers include: Swiss Re, Munich
Re, Hannover Re, PartnerRe, SCOR, General Re, Everest Re, Transatlantic Re/Alleghany
Source: Swiss Re Economic Research and Consulting
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Priorities for Swiss Re in 2014
Focus on strategy execution

• Maintain industry leading underwriting track record

Group strategy

• Productivity emphasis to control management expenses
• Continue to re-direct capital and talent to High Growth Markets

Outperform our
peers in P&C

Perform in L&H

Performance and
capital
management

• P&C Re: strict focus on risk selection and portfolio management;
differentiate through knowledge, expertise and services
• Corporate Solutions: deliver on our commitment of continuing
profitable growth, with particular focus on High Growth Markets
• L&H Re: deliver on fixing pre-2004 US issues, grow new business,
demonstrate progress towards 2015 ROE target of 10-12%
• Admin Re®: continue operational transformation, selective UK
growth to enhance UK franchise
• Keep growing regular dividends and profitable business
• Redeploy additional USD 3bn of excess capital @11% ROE by 2015
• 2011-15 financial targets remain our top priority
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Group financial targets
On track

ROE 700 bps above risk free
average over 5 years (20112015)

EPS growth 10% average
annual growth rate, adjusted
for special dividends1

ENW per share growth plus
dividends 10% avg. annual
growth rate over 5 years

in %

in USD2

in USD2

14.9
13.4

11.9

13.7

123.1

9.7
9.6

9.2

7.7
6.6

8.5

7.8

8.2

7.3

8.6

8.0

144.5

13.0
105.2
89.7

87.8
98.7

108.5

2010

2011

2012

119.4

8.4
3.6
2.2

3

2010 2011 2012 2013

Q1
2014

= reported ROE
= 700 bps above US Gov 5 years

…

avg.
20112015E

3

2010 2011 2012 2013

Q1
2014

…

2015E

= reported EPS
= EPS @10% avg. annual growth
(base: 2010), adjusted for special dividends1

2013

…

2015E

= reported ENWPS including
cumulative dividends in USD4
= ENWPS @ 10% avg. annual growth
(base: 2010)

Delivering the 2011-2015 financial targets remains Swiss Re's top priority
1
2
3
4

EPS CAGR of 10% has been adjusted to 5% for 2014 to account for the distribution of excess capital through the special dividend of USD 1.6bn in April 2014.
Methodology is in line with the approach taken for the special dividend of USD 1.5bn paid in April 2013
Assumes constant foreign exchange rate
Excl. CPCI
Cumulative dividends included in ENW per share were translated from CHF to USD using the fx rate of the dividend payment date; dividends included for 2011: USD
3.1 (CHF 2.75), 2012: USD 6.4 (CHF 3.00, or USD 3.3, in addition to the 2011 dividend), 2013: USD 14.5 (CHF 7.50, or USD 8.05, in addition to the 2011 and
2012 dividends)
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The protection gap - Business opportunities for Swiss Re (I)
Natural catastrophe protection gap

Large protection gap between insured and economic natural catastrophe losses world-wide1
in USD billion, at 2013 prices
500
400
300
200
100
0

100%
80%
60%
40%
20%
0%

Uninsured losses
Insured losses
Uninsured losses % of total losses

Demand for nat cat capacity will continue
Increase in largest industry loss scenarios per region
2012 vs. 2020E

EQ: Earthquake (500 yrs)
TC/WS: Tropical Cyclones/Winter Storms (100 yrs); TC includes storm surge
FL: River Flood (250 yrs)

1

Note: Insured losses plus uninsured losses = total or economic losses. Source: Swiss Re's sigma catastrophe database
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The protection gap - Business opportunities for Swiss Re (II)

Mortality protection gap
Income to maintain living standard

Net financial assets / savings
Relevant life insurance

Protection
in place

Protection
needed

Mortality protection gap

Asia – Pacific: Mortality protection gap per working person with dependents:

200

100

0

Source: Swiss Re
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Looking beyond 2015
Longer-term strategic themes (selection)
Risk pool for nat cat

Swiss Re Group
strategy and
financial targets
2011-15

Management priorities (selection)

Capital

grows fast, attracting
increasing amounts of
alternative capital

structure and
management

Strong growth in high
growth markets fuel

Profitability

demand in all lines of
(re)insurance business

'Big Data' and smart
analytics impact
insurance underwriting,
pricing and marketing

New distribution
channels in insurance

offer substantial new
opportunities

requirements
and targets

Swiss Re Group
strategy and
financial targets
post 2015

Productivity
management

Talent
management

12

Nomura European SRI Conference | London, 26 June 2014

12

Sustainability and Swiss Re
A long standing commitment

• Signatory of the UN Global Compact and Principles for
Sustainable Insurance (PSI) of the UN Environmental
Programme Finance Initiative
• Swiss Re's proprietary Sustainability Risk Framework:
integrated approach to identify, assess and control the
Group's risk exposure with respect to environmental,
social and ethical issues
• Strong capabilities in detecting and assessing business
risks for developing sustainability-oriented products
• RobecoSAM Gold Class distinction awarded for the 7th
consecutive year for superior sustainability performance
in the Dow Jones Sustainability Index

Recognised as one of the most sustainable companies in the insurance sector
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Corporate Governance
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Our approach to corporate governance

• Group Code of Conduct

Board of Directors
Chairman's &
Governance
Committee
Compensation
Committee

Audit
Committee

Investment
Committee

Finance & Risk
Committee

Group Executive Committee
Group Risk &
Group Products &
Capital Committee Limits Committee

Reinsurance
AGM
Board of Directors
Executive Team

Asset Liability
Committee

Regulatory
Committee

Corporate Solutions

Admin Re®

AGM
Board of Directors
Executive Team

AGM
Board of Directors
Executive Team
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Group Level (Swiss Re Ltd)

• Shareholders' participation
rights

AGM
SRL

AoA Bylaws
Charters

• Independence of Board of
Directors

BU Level

• Dual Board structure on
Group and Business Unit
level in place

Group Level (Swiss Re Ltd)

The basis to ensure sustainability throughout all Group activities

15

Remuneration

Based on clear principles
• A strong performance culture with a clear focus on risk-adjusted financial results
• A clear link between business results, individual contribution, compliance and reward
• Two dimensional performance management system ("what" and "how")
• Measurement and reward for long term results
• Competitive, attractive employer of choice with strong value propositions
• Incentives for sensible, controlled risk taking
Compensation at risk and deferred elements
increases with seniority
deferred compensation

Total compensation 2013
• A significant proportion of EC pay is
"at-risk"

relates to business year performance
CEO/Executive Committee Leadership
Deferred
Annual
Group Management Board Performance
Plan (LPP) Performance Cash Annual
Incentive
Managing Director
Performance
(VAI)
Incentive
Director
(Cash API)
Vice President
Assistant Vice President

Fixed
Base
Salary

Variable/
performance Of which
related
deferred

All employees

71%

29%

23%

Group EC incl CEO

30%

70%

66%

Group CEO

24%

76%

69%

Associate

Nomura European SRI Conference | London, 26 June 2014

16

Overview of the Group API funding process1
• Three-step process based on business performance to determine overall Group API pool;
creating a clear and transparent link between business performance and compensation
• The Compensation Committee (CC) and BoD view these results in the context of sustaining and
increasing Swiss Re's shareholder value
• Target API for all staff (communication of targets)
Admin Re
Asset
Management
Corporate Solutions
Finance
Allocated to
BU/Function

Global Partnerships
Operations

A Business
Performance Factor
(BPF) is set for the
Group and for each
Business Unit
(BU)/Function
1

Reinsurance
Risk Management
Group Underwriting

Includes VAI as a deferred part of API (there is no separate pool for VAI)
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Swiss Re's approach to corporate
responsibility
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Our approach to corporate responsibility
Swiss Re's core values:
client centricity, agility, team spirit,
passion to perform, integrity
Sustainability is a guiding principle:
Taking the long-term view,
playing our part in enabling sustainable progress
Business
solutions

Risk
intelligence

Risk
dialogue

Our
footprint

Corporate
citizenship

Our
employees
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Climate change – a key risk for a reinsurer
Swiss Re's climate change strategy
Risk intelligence – assess the risk
• Advance (our) knowledge about
climate change risk
• Quantify climate change risk
 ECA NY
• Integrate climate change risk into
underwriting and risk management
framework
• Collaborate with leading institutions
 New Climate Economy (NCE)

Risk dialogue – Advocacy
• Raise awareness, actively disseminate
knowledge to all stakeholders and
advocate a long-term, marked-based
policy framework, through
• Publications, platforms (e.g. World
Economic Forum), Centre for Global
Dialogue, speaking engagements
• Top Topic Managing climate and
natural disaster risk

Business solutions – seize opportunities
• Develop appropriate solutions for
adapting to and mitigating climate
change
• Traditional catastrophe insurance
• Weather risk solutions
• Renewable energy solutions
• We promote risk transfer as a way of
becoming more resilient

Our footprint - lead by example
• Greenhouse neutral since October
2003
• Reduced emissions per employee by
56.5% by 2013 (2013 target of 50%
reduction overshot)
• COYou2 Programme since 2007, relaunched Jan 2014 (until 2020)
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Business
solutions

Risk
intelligence

Risk
dialogue

Our
footprint

Corporate
citizenship

Our
employees

Creating business solutions for sustainability (I)
Our re/insurance solutions help address key environmental and social challenges
Focus 1: Natural catastrophes and climate change
• We offer clients innovative and effective protection against
natural catastrophes
• We provide financial protection for renewable energy projects
• Natural catastrophes constitute key risk in our P&C business
(approx. 1/5 of P&C premium is from nat cat in 2013)
• Understanding nat cat risk and impact of climate change is key
to Swiss Re: own models, collaboration with universities, etc
• We support clients with strategic expertise and integral risk
assessment of natural disasters, including Economics of Climate
Adaptation (ECA) studies
• ECA is a framework for decision-making to enhance climate
resilience and give national and local leaders the facts to
understand the impact of climate on their economies
• We are a leader in insurance-linked securities (ILS)
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Business
solutions

Risk
intelligence

Risk
dialogue

Our
footprint

Corporate
citizenship

Our
employees

Creating business solutions for sustainability (II)
Focus 2: Life & health insurance and funding longer lives
• L&H insurance products create stability for individuals and society (approx. 1/3
of premium is from L&H in 2013)
• We invested in R&D to improve ability to predict mortality and longevity trends
• Protection gap: Swiss Re is working closely with local and global insurers to
develop affordable solutions to help minimise the gap for everyone

Focus 3: Insurance cover in emerging markets
• Financial inclusion: Swiss Re offers innovative risk transfer solutions tailored to
the needs of governments, farmers and small entrepreneurs
• Involved in a variety of projects and partnerships, including:
• Grow Africa Partnership: By the end of 2013, Grow Africa had brought weather
insurance to 300'000 smallholder farmers in 12 Sub-Saharan countries
• Kilimo Salama: Largest weather index insurance programme in Africa, insuring
185'000 farmers in Kenya, Tanzania and Rwanda
• MiCRO: The Microinsurance Catastrophe Risk Organisation financially protects
micro-entrepreneurs in Haiti from hurricanes, earthquakes and excess rainfall
• Pacific Catastrophe Risk Insurance Pilot: Launched in 2013 and led by the World
Bank, the initiative provides protection against earthquakes, tsunamis and
tropical cyclones for 5 Pacific island nations
Nomura European SRI Conference | London, 26 June 2014
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Business
solutions

Risk
intelligence

Risk
dialogue

Our
footprint

Corporate
citizenship

Our
employees

Extending our risk intelligence
•

Technical risk assessments
–

•

Sustainability Risk Framework
–
–

•

Identify, assess, and control the Group's risk exposure
Eight policies on sensitive sectors and issues

Emerging Risk Management
–
–

•

Comprehensive approach in underwriting: e.g. proprietary nat cat models

Systematic observation of notions associated with risks through SONAR framework
Strategic risk initiatives: foster risk dialogue with various partners

Research Partnerships
–
–
–

ProClim is an extensive network of scientists which monitors the latest climate change-related
research worldwide and conveys to Swiss Re
Integrative Risk Management Chair at ETH Zurich
Quantify impacts on extreme weather events with the Swiss Federal Institute of Technology
(ETH Zurich)

Nomura European SRI Conference | London, 26 June 2014

23

Business
solutions

Risk
intelligence

Risk
dialogue

Our
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Corporate
citizenship

Our
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Swiss Re is a Responsible Investor

Investment process fully aligned with commitment to Corporate
Responsibility
• Focus on creating sustainable risk-adjusted return, aligned with ALM considerations
• Consistent integration of ESG considerations to all Swiss Re investments
– Approx. 35%1 of investment portfolio managed by external mandates: ESG part of selection
and monitoring of external mangers, approx. 90% of externally managed assets are managed
by entities which are signatory of PRI
– Swiss Re voting policy in place: Exercised 98%1 votes of listed equity portfolio, thereof 91% in
favour of management resolutions
•
•
•
•

Responsible Investment Policy
Sustainability Risk Framework
Principles for Responsible Investment (PRI)
Principles for Sustainable Insurance (PSI)

• Responsible investment process overseen by Asset Management Executive team and
ESG Advisory Group
1

As of 31 December 2013
Nomura European SRI Conference | London, 26 June 2014
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Swiss Re's vision for sustainable growth
A "win-win" situation

• Future demand for infrastructural investment to outweigh supply
Projected increase of global annual infrastructure
spending1
in USD

2.6
trillion
2013

4.3
trillion
2030E

• Infrastructure is positive for economic growth and society at large
• Institutional and long-term investors can help to soften emerging finance need
given their long-term liabilities
• Unlocking the potential in infrastructure investment would help institutional
investors, the end-user and the real economy likewise  Swiss Re engaged in
public consultations with policymakers in supporting creation of an asset class
1

Source: Dealogic, OECD
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Exploring and shaping the risk landscape through
dialogue
5 Top Topics: Managing climate and natural disaster risk, Advancing sustainable
energy solutions, Partnering for food security, Funding longer lives, Supporting
financial stability
Stakeholder Engagement


Clinton Global Initiative
(CGI): Rockefeller100
Resilient cities



Resilience Action
Initiative (RAI):
"Turbulence –
A Corporate Perspective
on Collaborating for
Resilience"



and many
others…

Centre for Global Dialogue



Leveraging knowledge and
expertise to improve risk
understanding
Building a global risk
dialogue community with
Swiss Re employees,
clients and other experts

Enhancing Global
Partnerships



Provide lasting social
and environmental
impact through public
private partnerships



Build on genuine needs
and affordability of
public sector clients
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Exploring and shaping the risk landscape
by publishing our insights

http://www.swissre.com/library/
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Reducing our environmental footprint
1995
2003

2006
2007

2009
2011
2013

Energy efficiency target and policies established
First major financial services company to commit to becoming greenhouse
neutral, to be reached by 2013
• Target of 15% emissions reduction per employee by 2013
• Offset remaining emissions via the World Bank Community Development
Carbon Fund and high-quality verified emission reduction certificates
Launch of "COYou2 Reduce and Gain" programme
• Subsidies to employees for emission-cutting investments in their private
lives (e.g. hybrid cars, solar collectors)
Over-achievement of original emissions target in 2007
• Main measure: switching to renewable energy at Group locations around
the world
• Reduction target strengthened to 30% per employee
Over-achievement of new emissions target in 2009
• Further strengthening of CO2 reduction target per employee to 45% by
2013 against base year 2003
Goal to have 100% electricity from reliable renewable sources by 2013,
wherever technically feasible
• Greenhouse gas emissions per employee 56.5% lower than in 2003
• 46.5% Reduction in energy intensity per employee since 2003
• Reached goal of 100% renewable power where possible (25 locations)
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Being a good corporate citizen

Making Swiss Re's values visible and tangible
Swiss Re Foundation
• Global non-profit organisation, founded in 2012
• Goal to address social and humanitarian problems worldwide, build local capacity to
face them
• Focus areas: improve resilience to risk, climate change, population growth, water
scarcity or pandemics, etc
• Objectives pursued through global programmes, community programmes and award
programme
• Partnerships with respected governmental and non-governmental organisations,
foundations, academic institutions, Swiss Re and its employees

Cultural sponsorship
• Promoting Swiss Re's main locations, employee motivation
• Fostering dialogue, demonstrate cosmopolitanism with regards to different cultures
and ways of thinking
Nomura European SRI Conference | London, 26 June 2014
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Being an employer of choice

Attracting talented and diverse workforce
Talent development and training
•
•
•
•

Talent growth and skill development through Swiss Re Academy
Talent pools, various development programmes, mentoring
Two dimensional performance management system ("what" and "how")
Motivated workforce: 83% of employees expressed an emotional commitment to their work
according to the latest engagement survey

Diversity and Inclusion
• Inclusive corporate culture
• Employees from more than 80 nations, in 60 offices and in over 20 countries
• Gender balance: increasing number of women in management

Employee Engagement
•
•
•
•

Own the way you work: flexible work hours and work location
Volunteering programme (Charity of the Year, Community Days)
Employee health: help our employees to take a constructive approach to their health
CO2 reduction: More than 9 000 subsidies paid to employees to reduce greenhouse gas
emissions through the COYou2 Reduce and Gain programme
Nomura European SRI Conference | London, 26 June 2014
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Swiss Re's Sustainability Risk Framework

Integrating sustainability into ongoing business activity
• Environmental and socio-economic challenges increasingly pose
a threat to society's sustainable development
• Sustainability risks have grown in significance for financial
services companies. In the face of wider public scrutiny, merely
complying with laws and regulations is not sufficient to mitigate
such risks
• For re/insurers this creates both new opportunities and risks.
Swiss Re's Sustainability Risk Framework is an advanced
methodology to identify and address the risks in core
re/insurance and investment transactions that arise from
sustainability challenges

http://media.swissre.com/documents/
Swiss_Re_Sustainability_Risk_Framework.pdf
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Swiss Re's Sustainability Risk Framework

Integrating sustainability into ongoing business activity
Framework to facilitate the identification, mitigation and elimination of potential
environmental, social and ethical risks inherent to our business transactions
•

Established in 2009, Sustainability Risk Management in place since 2003

•

Applies to insurance and investment biz, rigor of application corresponds to level of influence

•

2013: screened 210 business transactions; thereof 27 were stopped
Sector- and issue-specific
policies

Number of Sensitive Business
Risk referrals

• Exclusions

• Oil and gas1
• Defence industry1

– Companies

• Mining

– Countries2 (Iran, North
Korea, Somalia, Sudan,
Syrian Arab Republic)

• Dams
• Forestry and logging1

– Activities

• Animal testing

• Due diligence process

• Nuclear weapons proliferation1

– Underwriter, client manager

• Human rights and
environmental
protection
1
2

Mechanism

– Sensitive Business Risk
(SBR) referral process

Policy amended in 2013
Beyond compliance with International Trade Controls (ITCs) as of December 2013
Nomura European SRI Conference | London, 26 June 2014
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Corporate calendar & contacts
Corporate calendar
3 July 2014
6 August 2014
7 November 2014
19 February 2015

Investors' Day
Second Quarter 2014 results
Third Quarter 2014 results
Annual Results

London
Conference call
Conference call
Conference call

Investor Relations contacts
Hotline
+41 43 285 4444

E-mail
Investor_Relations@swissre.com

Eric Schuh
+41 43 285 4708

Ross Walker
+41 43 285 2243

Simone Lieberherr
+41 43 285 4190

Simone Fessler
+41 43 285 7299

Chris Menth
+41 43 285 3878
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Cautionary note on
forward-looking statements
Certain statements and illustrations contained herein are forward-looking. These statements (including as to plans objectives, targets and trends) 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 or cause Swiss Re to not achieve its published targets. Such factors include, among others:
• the cyclicality of the reinsurance industry;
• further instability affecting the global financial system and developments related
thereto;
• uncertainties in estimating reserves;
• deterioration in global economic conditions;
• uncertainties in estimating future claims for purposes of financial reporting,
particularly with respect to large natural catastrophes, as significant
• Swiss Re’s ability to maintain sufficient liquidity and access to capital markets,
uncertainties may be involved in estimating losses from such events and
including sufficient liquidity to cover potential recapture of reinsurance
preliminary estimates may be subject to change as new information becomes
agreements, early calls of debt or debt-like arrangements and collateral calls due
available;
to actual or perceived deterioration of Swiss Re’s financial strength or otherwise;
• the effect of market conditions, including the global equity and credit markets, and • the frequency, severity and development of insured claim events;
the level and volatility of equity prices, interest rates, credit spreads, currency
• acts of terrorism and acts of war;
values and other market indices, on Swiss Re’s investment assets;
• mortality, morbidity and longevity experience;
• changes in Swiss Re’s investment result as a result of changes in its investment
• policy renewal and lapse rates;
policy or the changed composition of its investment assets, and the impact of the
• extraordinary events affecting Swiss Re’s clients and other counterparties,
timing of any such changes relative to changes in market conditions;
such as bankruptcies, liquidations and other credit-related events;
• uncertainties in valuing credit default swaps and other credit-related instruments;
• current, pending and future legislation and regulation affecting Swiss Re or its
• possible inability to realise amounts on sales of securities on Swiss Re’s balance
ceding companies, and the interpretation of legislation or regulations by
sheet equivalent to their mark-to-market values recorded for accounting purposes;
regulators;
• the outcome of tax audits, the ability to realise tax loss carryforwards and the
• legal actions or regulatory investigations or actions, including those in respect
ability to realise deferred tax assets (including by reason of the mix of earnings in
of industry requirements or business conduct rules of general applicability;
a jurisdiction or deemed change of control), which could negatively impact future
•
changes in accounting standards;
earnings;
• significant investments, acquisitions or dispositions, and any delays,
• the possibility that Swiss Re’s hedging arrangements may not be effective;
unexpected costs or other issues experienced in connection with any such
• the lowering or loss of one of the financial strength or other ratings of one or more
transactions;
Swiss Re companies, and developments adversely affecting Swiss Re’s ability to
• changing levels of competition; and
achieve improved ratings;
• operational factors, including the efficacy of risk management and other
internal procedures in managing the foregoing risks.
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.
This communication is not intended to be a recommendation to buy, sell or hold securities and does not constitute an offer for the sale of, or the solicitation of an offer to
buy, securities in any jurisdiction, including the United States. Any such offer will only be made by means of a prospectus or offering memorandum, and in compliance with
applicable securities laws.
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