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Asset Management is a key contributor to the Group's value proposition

Flexible investment platform

Attractive returns

Long-term, sustainable returns

Average yearly pre-tax contribution of 

USD 4.0bn
to Swiss Re Group’s US GAAP results from 

2014-2018

Leverage tech and advanced analytics

Strategic Asset 
Allocation

Target Liability 
Portfolio

Risk 
analytics

Big
data

Scenario 
modelling

Industry-leading ESG approach

~100%
assets considering ESG criteria

Systematic integration of ESG 
considerations

Financial markets expertise

Centre of excellence for the Group

Managing market risk…                   …to support our business
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Investment performance

• Well-balanced investment portfolio 

• 3.6% average ROI since 2014 vs. peer 
median at 3.3%1

• Stable running yield due to concentration in 
higher income, longer maturity securities

• 66% of fixed income unrealised gains are on 
securities with >10 years in maturity

• Lower interest rates expected to have 
moderately negative impact on 2020 
running yieldAverage 10-year 

US Treasury risk-free rate

Stable current income and performance above peer average
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1 As at H1 2019; peer group includes Allianz, AXA, Chubb, Everest Re, Hannover Re, Munich Re, RGA, SCOR, Zurich 

In %
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30%47%

Shift to higher return generating strategies

9%

41%

41%

8%
1%

Equities & alternatives1

9M 2019

Government
bonds

Other

Credit investments

Cash and
short-terms

Total SAA 
USD 131.3bn

Private Debt Real Estate

Infrastructure
LoansCommercial

Mortgage
Loans

39%

27%

17%

15% Switzer-
land

US

Other
Direct

Germany

Credit bonds

Defensive credit positioning with focus on quality, yield and diversification 

Investment portfolio shifts support longer term stability of results

A-
Average rating of  credit bond 

portfolio

AA- vs.  A+
Average rating of total fixed 

income portfolio relative to peers2

+65%
Portfolio growth since 2016

75 bps
Gross private debt premium vs. peer 

average of 20-35bps3

Total SAA change 
since End FY 2016

+24%
Portfolio growth since 2016

7.7%
Average net yield on portfolio 

over last 3 years

USD 48.1bn USD 3.3bn USD 4.6bn

+4.1% Total

A

AAA

<BBB

AA

BBB

NR

1 Includes Principal Investments and real estate
2 Peer group includes Allianz, AXA, Chubb, Everest Re, Hannover Re, Munich Re, RGA, SCOR, Zurich 
3 Source: BlackRock, Inframation, Market Participants infrastructure loan spreads 
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+9.0%
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Sources: Barclays, Swiss Re

US Corp Int 
(Traditional)

US Corp Int
(ESG BB+)

Co-initiator UN 
Asset Owner 

Alliance2

Committed to net-
zero GHG emissions 

by 2050

PRI Leaders 
Group 2019

Thought 
Leadership

ESG benchmarks 
implemented in 

2017

Risk-adjusted return of credit ESG 
benchmarks exceeds traditional returns1

Our continued Responsible Investing leadership 
contributes to our vision of making the world more resilient

Better risk-adjusted returns supported by industry-leading ESG 
investment approach

1 Information ratio based on monthly data for the period June 2014 to June 2019
2 United Nations-convened Net-Zero Asset Owner Alliance

CO2 tn / USD m revenue

Weighted average carbon intensity development 
of Swiss Re’s portfolio 

369

285
252 242

213
168 161

51
91 81

0

100

200

300

400

20172015 2016 9M 20192018

Corporate bonds Equities

31

0.68

0.74

0.5 0.6 0.7 0.8



Investors' Day | London, 25 November 2019

Investor Relations contacts

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

Philippe Brahin Daniel Bischof Iunia Rauch-Chisacof
+41 43 285 7212 +41 43 285 4635 +41 43 285 7844

Olivia Brindle Deborah Gillott
+41 43 285 6437 +41 43 285 2515  

Corporate calendar

2020
20 February Annual Results 2019 Conference call
19 March Publication of Annual Report 2019
17 April 156th Annual General Meeting Zurich

Corporate calendar and contacts
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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”, “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 the Group’s actual results of operations, 
financial condition, solvency ratios, capital or liquidity positions or prospects to be materially different from any future results of operations, financial condition, solvency ratios, capital or liquidity positions or prospects expressed or 
implied by such statements or cause Swiss Re to not achieve its published targets. Such factors include, among others:

• the frequency, severity and development of insured claim events, particularly natural catastrophes, man-
made disasters, pandemics, acts of terrorism and acts of war;

• mortality, morbidity and longevity experience;

• the cyclicality of the insurance and reinsurance sectors;

• instability affecting the global financial system; 

• deterioration in global economic conditions;

• 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 the Group’s 
investment assets;

• changes in the Group’s investment result as a result of changes in the Group’s investment policy or the 
changed composition of the Group’s investment assets, and the impact of the timing of any such changes 
relative to changes in market conditions;

• 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;

• any inability to realise amounts on sales of securities on the Group’s balance sheet equivalent to their values 
recorded for accounting purposes;

• changes in legislation and regulation, and the interpretations thereof by regulators and courts, affecting us 
or the Group’s ceding companies, including as a result of shifts away from multilateral approaches to 
regulation of global operations;

• the outcome of tax audits, the ability to realise tax loss carryforwards, 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, and the overall impact of changes in tax regimes on business 
models; 

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

• the lowering or loss of one of the financial strength or other ratings of one or more Swiss Re companies, and 
developments adversely affecting the Group’s ability to achieve improved ratings;

• uncertainties in estimating reserves;

• policy renewal and lapse rates;

• uncertainties in estimating future claims for purposes of financial reporting, particularly with respect to large 
natural catastrophes and certain large man-made losses, 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;

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

• 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, lower-than expected 
benefits, or other issues experienced in connection with any such transactions;

• changing levels of competition, including from new entrants into the market; and

• operational factors, including the efficacy of risk management and other internal procedures in managing 
the foregoing risks and the ability to manage cybersecurity 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.

Cautionary note on forward-looking statements
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©2019 Swiss Re. All rights reserved. You may use this presentation for private or internal purposes but note that 
any copyright or other proprietary notices must not be removed. You are not permitted to create any modifications 
or derivative works of this presentation, or to use it for commercial or other public purposes, without the prior 
written permission of Swiss Re.

The information and opinions contained in the presentation are provided as at the date of the presentation and may 
change. Although the information used was taken from reliable sources, Swiss Re does not accept any 
responsibility for its accuracy or comprehensiveness or its updating. All liability for the accuracy and completeness 
of the information or for any damage or loss resulting from its use is expressly excluded. 

Legal notice
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