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Swiss Re is committed to achieving net-zero greenhouse gas emissions across its 
business by 2050 while continuing to manage physical climate risks

Swiss Re´s risk management in underwriting 
and investments is based on established 

processes and tools

Swiss Re sets targets and metrics to pursue 
net-zero goals and manage climate-related 

risks and opportunities

Swiss Re´s Climate Transition Plan describes the 
Group’s decarbonisation strategy, considering 

related opportunities.

Swiss Re assesses the resilience of its strategy to 
climate-related risks under different climate  

scenarios

Swiss Re’s climate governance forms part of its 
sustainability governance, with sustainability-

related responsibilities for the Group 
Executive Committee and the Board

Governance Strategy

Risk 
Management

Targets and 
metrics

Swiss Re implements its climate strategy to decarbonise its underwriting, investments and operations and tap into 
related business opportunities, while managing physical and transition risks. 

Climate Transition Plan TCFD

Note: Swiss Re will continue to review its governance, strategy, targets, metrics, and risk management in response to external developments, including those beyond its control. In cases where applicable laws, rules and regulations 
conflict with Group-level sustainability-related policies, targets, measures and metrics, Swiss Re seeks to honour these in a manner consistent with the applicable laws, rules and regulations. 2



Decarbonisation strategy
Carbon removal 

strategy
Transition-supporting activities

Swiss Re’s actions within its value chain… …and beyond

Prioritisation criteria

Influence

Address

Actions grouped into three key decarbonisation levers:

• Ability to influence GHG 
emissions

• Availability of 
methodologies and data

• Size of business and 
emissions materiality

• Availability of methodologies and data
• Supportive public policy environment
• Pace of real economy transition

Key criteria to prioritise actions 
over time:

Action areas: Activities that help address critical 
dependencies and uncertainties:

Main dependencies that influence the prioritisation of actions

Critical dependencies and uncertainties

Climate Transition Plan TCFD
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Swiss Re’s net-zero transition approach centres on a decarbonisation strategy, 
complemented by carbon removal and transition-supporting activities

• Participate in working groups or 
consultations led by standard setters

• Engage in transition-related 
industry-led and global initiatives

• Publish transition-related insights

• Remove residual 
operational and 
portfolio 
emissions

• Explore carbon 
removal business 
opportunities

Manage portfolios 
Grow risk transfer products and investments 
supporting the transition and, where necessary, restrict 
exposure over the medium to long term if unwillingness 
or inability to transition persists

Jointly transition 
Engage with clients, investees and vendors to 
encourage their transition to net zero

Reduce operational emissions
Manage own consumption of selected goods and 
services, increase resource efficiency and continue to 
use 100% renewable electricity
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InvestmentsUnderwriting Operations

Engage with clients

• Encourage clients to commit to net-zero by 2050 
and set science-based targets

Engage with investees & managers

• Encourage investee companies to align their 
business model with net zero by 2050

• Engage with external investment managers on 
developing climate transition plans

Engage with vendors

• Encourage vendors to measure material 
emissions, set science-based targets and 
commit to net zero by 2050

Grow net-zero business

• Risk transfer solutions covering new technologies, 
industries or clients with science-based targets

• Risk management services

Restrict exposure 

• Through the ESG Risk Framework 
• Include clients’ transition performance in portfolio 

steering considerations

Invest in climate solutions

• Green bonds
• Climate solution infrastructure debt

Reduce GHG emissions intensity
• Through portfolio reallocation considerations
• Through net-zero-pathway-aligned real estate

Restrict exposure 
• Through the ESG Risk Framework
• Through dedicated fossil fuel guidelines

Select vendors

• Include transition performance as part of vendor 
selection criteria

Reduce absolute GHG emissions

• Manage own consumption
• Increase resource efficiency
• Maintain 100% renewable electricity use

Jointly transition: transition alongside clients, investees and vendors

Reduce operational emissions

• Remove residual portfolio emissions
• Explore underwriting of and investment in carbon removal solutions 

• Remove residual operational emissions through 
carbon certificate purchases

Manage portfolios: grow risk transfer products and investments supporting the transition while restricting 
exposure over the medium to long term if an unwillingness or inability to transition persists
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Actions under the decarbonisation strategy and carbon removal approach reach across 
underwriting, investments and operations

Carbon removal strategy

Note: Swiss Re will continue to review its governance, strategy, targets, metrics, and risk management in response to external developments, including those beyond its control. In cases where applicable laws, rules and regulations 
conflict with Group-level sustainability-related policies, targets, measures and metrics, Swiss Re seeks to honour these in a manner consistent with the applicable laws, rules and regulations. 4



Targets Progress in 2025

Phase-out of thermal coal-related re/insurance
Achieve complete phase-out of thermal coal-related re/insurance business in OECD 
countries by 2030, and in the rest of the world by 2040

Continued to engage with clients on thermal coal thresholds in place 
for single-risk and treaty business

Climate alignment target covering single-risk re/insurance for listed companies in all 
sectors except fossil fuels
By 2030, 60% of gross written premium (GWP) from listed companies in OECD 
countries in Swiss Re’s single risk property, general liability and commercial motor 
portfolios (except fossil fuels) is to come from corporates with science-based targets 
(SBTs) validated by a third party1

54% of GWP in scope from companies with SBTs validated by a 
third party (52% in 2024, revised due to improved data quality)

Climate alignment target covering single-risk re/insurance to oil and gas producers 
committed to align to net zero by 20502

By 2025, 50% (2030: 100%) of GWP from oil and gas producers in Swiss Re’s 
single-risk property and general liability portfolios is to come from companies 
committed to align to net zero by 2050

Achieved 2025 target with 73% of GWP in scope from oil and gas 
producers committed to align to net zero by 2050
(53% in 2024, revised due to improved data quality) 

Climate Transition Plan TCFD

Manage portfoliosJointly transition

1 SBTs define a clear emissions reduction pathway, in line with what the latest climate science deems necessary to limit global warming to 1.5°C above pre-industrial levels.
2 Producers refers to companies with an annual oil and gas production of more than 10 million barrels of oil equivalent as per Rystad data. Transactions that cover activities unrelated to oil and gas, for example, renewable energy, 
are out of scope. Definition of “committed to align to net zero by 2050”: have 2050 net-zero targets (including Scope 3) and interim reduction targets (including Scope 1, 2 and/or 3) with the adoption of both interim and long-
term commitments viewed as demonstrating credibility.
Note: Swiss Re will continue to review its governance, strategy, targets, metrics, and risk management in response to external developments, including those beyond its control.
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Underwriting: Swiss Re achieved its 2025 climate target and continued to progress 
towards its 2030 interim climate targets
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Targets1 Progress in 2025

Decarbonisation targets

Reduce the weighted average GHG intensity (Scope 1 and 2 emissions) of the direct 
corporate bond and listed equity portfolio by 55% by 2030 (relative to base year 2018)

47% reduction in GHG intensity of the direct corporate bond and 
listed equity portfolio relative to the base year (50% in 2024)

Reduce the weighted average GHG intensity (Scope 1, 2 and 3 operational emissions) of 
the core direct real estate portfolio2 by 25% by 2030 (relative to base year 2023)

15% reduction in GHG intensity of the core direct real estate portfolio 
relative to the base year (11% in 2024, revised due to improved data 
quality)

Climate solutions investment targets

Hold at least 5% of the public fixed income portfolio in green, social and sustainability 
bonds by 20303

5.1% of the public fixed income portfolio held in green, social and 
sustainability bonds (5.2% in 2024)

Commit additional capital of at least USD 750 million to climate solution and social 
infrastructure debt by 2030 (relative to base year 2024)4

Additional USD 410 million invested in climate solution and social 
infrastructure debt

Engagement targets

Engage with 20 of the top GHG intensity-emitting issuers (by GHG intensity portfolio 
contribution) in each of the direct corporate bond and listed equity portfolios by 2030

14 top GHG intensity-emitting issuers engaged in the direct 
corporate bond portfolio, and 13 in the listed equity portfolio

Engage with at least four mandated external investment managers by 2030 on 
developing and executing a climate transition plan

One private asset external investment manager engaged on 
establishing a robust GHG emission inventory

Climate Transition Plan TCFD

Manage portfoliosJointly transition

1   2030 targets guided by the Net-Zero Asset Owner Alliance’s Target-Setting Protocol version 4, to be achieved by year-end 2029. Implementation of targets started in 2025.
2 The core direct real estate portfolio includes Swiss, German, US, UK and Dutch portfolios.
3 The public fixed income portfolio is composed of credit bonds and government bonds.
4 Based on original face values. Private debt is counted towards the target if the majority of invested activity contributes positively towards the predefined Sustainable Development Goals (SDGs).
Note: Swiss Re will continue to review its governance, strategy, targets, metrics, and risk management in response to external developments, including those beyond its control.
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Investments: Swiss Re commenced implementation of 2030 targets
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Targets Progress in 2025

Scope 1 GHG emissions
Reduce absolute Scope 1 GHG emissions of own operations by 53% by 2030        
(relative to base year 2018)

36% reduction in absolute Scope 1 GHG emissions relative to the 
base year (49% in 2024). Emissions in 2025 were higher due to an 
increase in fugitive emissions from technical gases.

Renewable electricity 
Maintain 100% renewable electricity use in Swiss Re’s operations, every year since 
2020

Achieved. 100% renewable electricity use maintained through solar 
installations, virtual power purchase agreements, green tariffs or high-
quality renewable electricity certificates (100% in 2024)

GHG emissions from business air travel
Reduce absolute GHG emissions from business air travel by at least 60% in 2025, 2026 
and 2027 (in each case relative to base year 2018)

Achieved. 63% reduction in absolute GHG emissions from business 
air travel relative to the base year (63% in 2024)

Compensation with carbon certificates
Compensate remaining in-scope GHG emissions from operations with carbon certificates, 
linearly increasing the carbon removal share from 0% in 2020 to 100% in 2030 (ie 50% 
in 2025)1

52% of total GHG emissions in scope compensated with carbon 
removal certificates and the remaining 48% with carbon avoidance 
certificates (43% share of carbon removal in 2024)

Vendor-related target
67% of vendors by spend to have science-based targets by the end of 20272 56% of vendors by spend have science-based targets (52% in 

2024, revised due to improved data accuracy)

Reduce operational emissionsJointly transition Carbon removal strategy

Climate Transition Plan TCFD

1 GHG emissions in scope for compensation include Scope 1, Scope 2 (market-based) and selected Scope 3 categories (fuel- and energy-related activities, waste generated in operations, business travel, purchased goods and 
services: copy paper and water).
2 Target scope covers vendors related to non-technical expenses. Science-based targets (SBTs) define a clear emissions reduction pathway, in line with what the latest climate science deems necessary to limit global warming to 
1.5°C above pre-industrial levels.
Note: Swiss Re will continue to review its governance, strategy, targets, metrics, and risk management in response to external developments, including those beyond its control.
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Operations: Swiss Re achieved its climate targets for 2025 and continued to invest in 
carbon removal
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Contacts
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Sustainability contacts Investor Relations contacts

E-mail Hotline E-mail
Group_SustainabilityReporting@swissre.com +41 43 285 4444 Investor_Relations@swissre.com 

Martin Weymann Jutta Bopp Thomas Bohun 
+41 43 285 9555 +49 69 767 255 110 +41 43 285 8118 
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Certain statements contained herein are forward-looking. These statements (including as to plans, objectives, targets, and trends) 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”, “target”, “aim”, “assume”, “believe”, “continue”, “estimate”, “expect”, “foresee”, “intend” and similar expressions, or by future or conditional verbs such as “will”, 
“may”, “should”, “would” and “could”. These forward-looking statements involve known and unknown risks, uncertainties and other factors, which may cause Swiss Re’s (the “Group”) actual results of operations, financial condition, solvency ratios, capital or
liquidity positions or prospects to be materially different from any expected or assumed results of operations, financial condition, solvency ratios, capital or liquidity positions or prospects expressed or implied by such statements or cause the Group to not 
achieve its published targets. Such factors include, among others:

• macro-economic events or developments including the risk of a global economic downturn, deglobalisation, 
fragmentation of markets, changes in inflation rates, increased volatility of, and/or disruption in, global capital, credit, 
foreign exchange and other markets and their impact on the respective prices, interest and exchange rates and other 

benchmarks of such markets;  

• elevated geopolitical risks or tensions, including global political or domestic instability, which may consist of conflicts 
arising in and between, or otherwise impacting, countries that are operationally and/or financially material to the Group 
or significant elections that may result in domestic and/or regional political tensions as well as contributing to or causing

macro-economic events or developments as described above; 

• the frequency, severity and development of, and losses associated with, insured claim events, particularly natural 
catastrophes, human-made disasters, pandemics, liability excess inflation, acts of terrorism or acts of war, including 
developments or escalation of ongoing conflicts or wars  and any associated governmental and other measures such as 

sanctions, expropriations and seizures of assets as well as the economic consequences of the foregoing; 

• the Group’s ability to adhere to standards related to the environment, climate change, social issues, employment (such 
as inclusion), respect for human rights, and governance. These are often referred to by expressions such as 
sustainability, environmental, social and governance ("ESG"), and corporate social responsibility (“CSR”). The Group's 

ability to fully achieve goals, targets, ambitions or stakeholder expectations related to CSR, ESG and/or sustainability 
matters and ability to adapt to the evolving expectations of investors, shareholders, business partners, or third parties, 
including regulators and public authorities, as well as CSR, ESG and/or sustainability recommendations, standards, 

norms, metrics or regulatory requirements; 

• the Group’s ability to achieve its strategic objectives; 

• legal actions or regulatory investigations or actions, the intensity and frequency of which may increase; 

• the Group’s dependence on third parties, including reinsurers, external investment managers, and other service 
providers; 

• the Group’s ability to attract, retain and train highly skilled and technically qualified employees at the senior management 
level as well as in key operational roles; 

• the effects of business disruption due to terrorist attacks, cyberattacks, natural catastrophes, public health emergencies, 

hostilities or other events; 

• central bank, regulatory or governmental intervention in the financial markets, trade wars or other tariffs and 
protectionist measures relating to international trade and cross-border service arrangements, adverse geopolitical 
events, domestic political upheavals or other developments that adversely impact global economic conditions;

• mortality, morbidity and longevity experience; 

• the Group’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 debt-like arrangements and collateral calls due to 
actual or perceived deterioration of the Group’s financial strength or otherwise; 

• the Group’s ability to realise amounts on sales of securities on the Group’s balance sheet equivalent to their values 

recorded for accounting purposes; 

• the Group’s ability to generate sufficient investment income from its investment portfolio; 

• changes in legislation and regulation or the interpretations thereof by regulators and courts, affecting the Group or its 
ceding companies or the markets in which they are operating; 

• matters negatively affecting the reputation of the Group, its board of directors or its management; 

• the lowering, loss, giving up of, or the decision not to participate in one of the financial strength or other ratings of one or
more companies in the Group, and developments adversely affecting its ability to achieve improved ratings; 

• uncertainties in estimating reserves, including differences between actual claims experience and underwriting and 

reserving assumptions; 

• changes in our policy renewal and lapse rates and their impact on the Group’s business;

• developments, litigation, or regulatory changes relating to the use of artificial intelligence (“AI”) by the Group or third-
party vendors, including risks around data quality, explainability, fairness, privacy, cybersecurity, intellectual property, 
overstating  AI capabilities, reliability and effectiveness of AI systems, data or third-party dependency, failings in human 

oversight or expertise, adoption or integration, and the Group’s ability to implement and govern AI responsibly and in line 
with evolving legal, ethical and technological standards;

• the outcome of tax audits, the ability to realise tax loss carryforwards and 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, and the 

overall impact of changes in tax regimes on the Group’s business model; 

• changes in accounting estimates or assumptions that affect reported amounts of assets, liabilities, revenues or expenses, 
including contingent assets and liabilities as well as changes in accounting standards, practices or policies, including the 
Group’s  recent adoption of IFRS; 

• failure of the Group’s hedging arrangements to be effective; 

• significant investments, acquisitions or dispositions, and any delays, unforeseen liabilities or other costs, lower-than 

expected benefits, impairments, ratings action or other issues experienced in connection with any such transactions; 

• extraordinary events affecting the Group’s clients and other counterparties, such as bankruptcies, liquidations and other 
credit-related events; 

• changing levels of competition in the markets and geographies in which the Group competes; and 

• limitations on the ability of the Group’s subsidiaries to pay dividends or make other distributions. 

These factors are not exhaustive. The Group operates in a constantly changing environment and new risks may emerge accordingly. You are cautioned not to place undue reliance on forward-looking statements. The Group 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.

Cautionary note on forward-looking statements
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Legal notice

©2026 Swiss Re. All rights reserved. 

You may use this document and the information contained herein for private or internal purposes only, and any 
copyright or other proprietary notices must not be removed. You are not permitted to modify, reproduce, create any 
derivative works of this document, or distribute or use it for commercial or other public purposes, without the prior 
written permission of Swiss Re. 

This document is for informational purposes only and is not advice or a recommendation to engage in any transaction 
with or use services provided by Swiss Re or any other person. The information and opinions contained herein are 
provided as of the date of the presentation and may be subject to change at any time without notice. Although the 
information is taken from reliable sources, Swiss Re shall not be liable for any loss or damage arising in connection 
with its use, or from any inaccuracy or incompleteness, nor is it under any obligation to update it. Swiss Re further 
undertakes no obligation to publicly revise or update any forward-looking statements, whether as a result of new 
information, future events or otherwise.

This document and its contents are not directed to, or intended for use by, any person or entity in any jurisdiction 
where such distribution, publication or use would be unlawful or where it would require licences or authorisations 
that have not been obtained.

This document does not constitute or form part of an offer, solicitation, or invitation to buy or sell any securities, 
derivatives or (re)insurance or transact with, or use services provided by, any member of the Swiss Re Group. It is not 
an invitation or inducement to participate in investment activities described in any applicable financial promotion 
regime.
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