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The Insurance-Linked Securities (“ILS”) market continued the growth trend of recent years 
in 2024, with the last 12 months marked by a robust performance for cat bond investors 
in the absence of events large enough to have a significant impact on the market.

The ILS market has grown by 10.5% year-on-year and is on track to exceed the 
USD 50 billion mark of outstanding notional in the near future. A large maturity pipeline 
across the year, complemented with elevated coupon returns and capital inflows, most 
notably for UCITS funds, have supported the growth of the outstanding notional in 
the market seen at year-end.

A strong issuance pipeline contributed to the growth of the market despite a large volume 
of bonds maturing, with a very active Q2 and Q4 helping the year reach USD 17.2 billion 
of primary issuance. Although the risk profile of the market remains orientated towards US 
perils, Swiss Re Capital Markets (“SRCM”)  observed a wide variety of risks offered this year 
with a broad range of covered areas, a further ceding of cyber risks to the market and even 
a new peril, terrorism, on behalf of the French State pool GAREAT.

Returns for investors as measured by the Swiss Re Cat Bond Total Return Index, although 
not as strong as in 2023, ended the year at solid levels that should consolidate the value 
proposition of the asset class in comparison to other credit products and maintain the 
attractiveness for new players in the space.

Finally, although 2024 experienced one of the most active calendar years ever in term 
of industry insured losses from cat events across the globe, losses were spread among 
a relatively high number of medium severity events as well as secondary perils such as 
wildfires, hailstorms, thunderstorms and floods. In general, most ILS instruments are 
designed to cover peak perils and trigger after very high severity events such as major 
earthquakes and hurricanes. However, events from previous years have continued to 
develop, and the ILS market has supported the industry with close to USD 440 million 
of recovery payments to sponsors recorded in 2024 related to those past events.

Introduction
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In continuation of the trend observed since 2020, primary issuances in 2024 reached ever-
increasing levels which have fuelled the constant growth of the market. In 2024, nearly 
USD 17.2 billion of notional was issued in the cat bond market. The first half of the year 
started strong with USD 12.3 billion issued over the first six months, more than any other 
full year of issuance except 2021 and 2023. Following the typical pause in issuances 
during the North Atlantic wind season, the pipeline slowly resumed in the aftermath of 
Hurricane Helene and Hurricane Milton, before finishing strongly in December. Issuance 
activity was supported by the high level of available capacity, and lower impact than initially 
feared from those aforementioned hurricanes.

Primary market performance
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Figure 1 
ILS New Issuance: 
Historical Cumulative Notional Issued

Source:	 Swiss Re Capital Markets Deal Database as of December 31, 2024

The primary issuances observed during 2024 outpaced maturities by USD 4.7 billion and 
contributed to a 10.5% year-on-year growth of the total notional outstanding at the end 
of the year. The compound annual growth rate of the market over the last five years was 
9.7%. Maturing capacity, coupon return, and large inflows have supported the growth of 
the market, which again saw a broad range of sponsors and perils covered through the 
issuance of 68 transactions.
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Figure 2 
Issued vs Outstanding Notional

Source:	 Swiss Re Capital Markets Deal Database as of December 31, 2024
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Despite the uncertainty that followed the landfalls of both Hurricanes Helene and Milton, 
the market was in a better position to absorb potential losses than in 2022, when Hurricane 
Ian dislocated the market and highly impacted issuances in Q4 2022. This year, strong 
capital positions allowed the primary pipeline to resume much more quickly following 
events compared to 2022, further demonstrating the resilience of the market. Strengthened 
investor confidence in the asset class, helped by the lower-than-anticipated impact on the 
market, led to a strong issuance pipeline in Q4. Figure 4 further highlights the attractiveness 
of the market. Indeed, the year 2024 ended with USD 4.7 billion net cash flow into the cat 
bond market, defined as the difference between the capital returned to investors from 
maturing bonds and capital deployed by investors into new issuances in 2024. This positive 
net cash flow into the market was supported by coupon returns and large inflows, most 
notably within UCITS funds and from new players, which largely offset redemptions during 
the year.
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Figure 3 
Historical Q4 New Issuance

Source:	 Swiss Re Capital Markets Deal Database as of December 31, 2024
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Figure 4 
Net Cash Flow into the Cat Bond Market 
(New Issuance and Maturities)

Source:	 Swiss Re Capital Markets Deal Database as of December 31, 2024
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Throughout 2024, SRCM observed new sponsors entering the market, seeking alternative 
capacity to complement their traditional reinsurance programs. The trend of new sponsors 
largely occurred in H1 2024 with nine new sponsors, compared to H2 with only three 
new sponsors. It is worth noting that contrary to last year, there were no new European 
sponsors seeking coverage for European perils, with the exception of GAREAT which 
secured EUR 100 million of capacity against French terrorism risks. The end of 2023 saw 
a surge in this kind of coverage. 

Figure 5 
First Time Cat Bond Sponsors in 2024

Source:	 Swiss Re Capital Markets Deal Database as of December 31, 2024

First Time Sponsor Deal Notional (USDm) Covered Peril

Texas Farm Bureau Fish Pond Re 2024-1 255 Texas WS

Tower Hill Winston Re 2024-1 400 Florida WS

PURE Ashera Re 2024-1 105 US WS & EQ

Brookfield Aragonite Re 2024-1 100 US/CAN WS & EQ

Allied Trust Sabine Re 2024-1 100 US WS

Florida Peninsula Palm Re 2024-1 150 Florida WS

American European Charles River Re 2024-1 125 US WS

Gallatin Point Capital Marlon 2024-1 150 Florida WS

Government of Puerto Rico Puerto Rico Parametric Re 2024-1 85 Puerto Rico WS & EQ

GAREAT Athena Re 2024 105 France Terror

Talanx Maschpark Re 2024-1 A 100 Chile EQ

Mapfre Recoletos Re 2024-1 A 125 US WS

The ILS market remains dominated by US perils, and 2024 was no different with close to 
60% of primary issuances having more than 90% expected loss contribution from US wind 
on a modelled basis. Yet 2024 also offered a variety of non-US exposed bonds. USD 1.75 
billion of non-US perils were issued from both new sponsors, such as the Government 
of Puerto Rico and Talanx, and returning sponsors from various areas including Japan 
windstorm and earthquake, Italy earthquake, Europe windstorm, Mexico windstorm and 
earthquake and Jamaica windstorm

On the non-nat cat side, cyber risks continue to grow presence in the market with two new 
issuances from the Polestar Re program, USD 200 million of US morbidity risks were 
transferred to the capital markets at the beginning of the year, and a new risk, French 
terrorism, joins the list of risks transferred to the ILS market during the last quarter of 2024.

Notably, the notional amount of US earthquake issued was the lowest since 2019 with only 
USD 1.1 billion issued in 2024.
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There was an observed global increase of risk interest spreads and new issue multiples at 
the end of H1 2024, primarily due to a lower level of demand after a record breaking Q2 in 
terms of primary issuance. However, June maturities combined with accumulated coupons 
and new capital raised over the summer helped replenish investor demand. SRCM observed 
a global decrease of risk interest spreads combined with an increase of the average issuance 
expected loss, leading to a significant decrease of the new issue multiple during the second 
part of the year. The strong demand from the investor base seeking to deploy their capacity 
and the lack of buying opportunities on the secondary market led to a trend of spread 
tightening of primary issuance during the second part of the year. As a result, many 
transactions often upsized and competitively tested initial pricing terms. 

Figure 7 
Weighted Average Issuance Spread, Expected Loss and Multiple
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Source:	 Swiss Re Capital Markets Deal Database as of December 31, 2024
Note:	 Includes nat cat bonds only. Averages weighted by issued notional.
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Figure 6 
New Issuance by Peril Group

Source:	 Swiss Re Capital Markets Deal Database as of December 31, 2024 
Note:	 Peril group is defined by expected loss contribution with a threshold of 90%. I.e. bonds with an expected 
	 loss contribution of over 90% from US wind will be classified as US wind. Multiperil bonds with no US 
	 exposure are classified as International.
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The secondary market for catastrophe bonds in 2024 has been characterised by distinct 
periods of large trading volumes and “bid-heavy” low trading volumes. At the end of Q1 
2024, SRCM observed larger selling volume as the market faced redemption pressure. 
Many investors held larger than average cash positions heading into the predicted 
“historically-active” storm season, hoping to purchase bonds at a discount in the event of 
a large hurricane. These cash positions, combined with the strong coupon accrual in the 
funds, contributed to a “bid-heavy” secondary market throughout much of the second half 
of the year. In Figure 8, we observe a large decrease in the number of secondary market 
trades whereby some investors took the view that holding bonds even at elevated levels 
was preferable to holding cash. If they sold their bonds in the secondary market, it was 
unlikely that they would be able to purchase new bonds at attractive prices. This created an 
interesting dynamic in the secondary market where even though there were few trades, 
there was an abundance of liquidity. As the primary market issuance began in Q4, this 
began to impact the secondary market by further reducing the cash positions in the market, 
bringing back the need to free up cash for new deals by selling in the secondary market. 
The market begins the new year with a much better balance between the supply and 
demand for cash than observed in early Q4 2024.

Secondary market summary

Figure 8 
TRACE Trade Summary

Source:	 Trade Reporting and Compliance Engine (“TRACE”) and Bloomberg LP as of December 31 2024
Note:	 All TRACE trades on the following dates have been excluded. October 5 2021, March 1 2022, May 23 2022, July 18 2022, January 23 2023, June 20 2023, 
	 April 9 2024, May 7 2024, June 11 2024, August 21 2024, December 30 2024. In addition, all TRACE trades with a bid of three decimal places of precision 
	 have been excluded (e.g. 99.527).
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2024 was marked by several significant natural catastrophes, from hurricanes and 
earthquakes to severe convective storms, wildfires and flood events. Those events have 
affected areas across the globe, resulting in a high financial cost and a tragic loss of life 
and livelihoods. While final impacts are still being assessed, in early December, Swiss Re 
Institute published a press release stating that insured losses from natural catastrophes 
in 2024 were on track to exceed USD 135 billion in 2024, passing the USD 100 billion 
threshold for the fifth consecutive year while economic losses from natural catastrophes 
were estimated to reach USD 310 billion. Two-thirds of the estimate was attributable to 
severe weather conditions in the US, which was affected by a high frequency of severe 
thunderstorms and two major hurricanes, namely Hurricane Helene, followed two weeks 
later by Hurricane Milton.

Hurricane Helene formed in late September in the western Caribbean Sea before a rapid 
intensification as it moved through the Gulf of Mexico to reach Category 4 intensity on 
the evening of September 26. It made landfall at peak intensity in the Big Bend region of 
Florida. It moved quickly inland and stalled over the Southeastern region of the United States 
until 29 September. The storm caused high storm surge across along the coast of Florida, 
including record breaking storm surge levels in the Tampa Bay area and hurricane-force gusts 
as far inland as Atlanta. Due to its fast move inland, Hurricane Helene caused catastrophic 
flooding due to heavy rainfalls in Georgia, western North Carolina, east Tennessee and 
southwestern Virginia. In the aftermath of Hurricane Helene, Hurricane Milton made landfall 
as a Category 3 near Siesta Key, FL, on October 9 after reaching Category 5 level with central 
pressure as low as 897 millibars as it progressed westwards through the Gulf of Mexico. 
Hurricane-force gusts combined with high storm surge along the west coast of Florida, and 
most notably in the Tampa Bay area caused widespread damages. The hurricane rapidly 
weakened as it moved across Florida to reach the Atlantic Ocean as a Category 1 hurricane, 
but triggered a deadly tornado outbreak and caused widespread flooding across the state.

As of early December, the Swiss Re Institute estimated the insured losses from both 
hurricanes to be below USD 50 billion, yet their impacts on the ILS market have been minimal 
to date. Both hurricanes underscore the growing complexity of modeling hurricane risk, as 
Hurricane Milton highlights the importance of managing tail risks in Gulf Coast exposures, 
and Hurricane Helene emphasizes the rising impact of water-related damages in the 
Northeast. Nevertheless, these events have not caused any direct losses to the ILS market, 
further demonstrating the resilience of the structures in place. Future development of loss 
estimates, especially as it pertains to incurred but not reported (IBNR) losses, may influence 
the broader market perception of these events, but for now, the impact remains contained.

Europe on the other hand, was heavily impacted by floods in 2024, resulting in the second-
highest insured losses from floods in the region ever, with close to USD 10 billion according 
to the December 2024 estimate from the Swiss Re Institute. Storm Boris, a slow-moving, 
low-pressure system, caused major floods across central Europe. Spain suffered heavy 
rainfalls flash floods and hailstorms in large parts of the country, with extensive impacts in 
Valencia and Castilla-La Manche regions. UAE also experienced heavy floods from intense 
precipitation in April bringing the total estimated insured losses to USD 13 billion from 
these three floods alone.

The cat bond market hasn’t incurred losses from 2024 events directly, pending further loss 
developments and/or any further erosion on aggregate structures. However, events from prior 
years have continued to develop and resulted in recovery payments to sponsors of about USD 
440m. The main drivers of these being Hurricane Ian, Hurricane Otis, and Covid-19, as well as 
the 2023 Turkey earthquake and Winter storm Elliott.

Catastrophe events
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The Swiss Re Global Cat Bond Total Return Index posted a solid performance in 2024 with 
an annual return of 17.3%.

The high level of demand from the investor base at the beginning of the year fuelled by 
more than USD 3 billion of bonds having matured in January and coupon payments led 
to a tightening of secondary risk interest spreads contributing to a strong start of the year 
for the performance of the index.

The rebalancing of cash observed during Q2 2024 with a strong issuance pipeline led 
to a lower performance of the index across the second quarter which added a return 
of 5.8% for the first six months of 2024.

In the second half of the year, the lower-than-expected impact of Hurricanes Helene and 
Milton, the strong capital position and the benign loss activity across the first half of the 
year led to a global tightening of risk interest spreads on the secondary market. This created 
a positive mark to market, which combined with the coupon returns allowed the index to 
achieve a 10.9% return over the period.

Insights into the Swiss Re indices

The dynamic observed in 2024 on the weighted average yield is similar as it broadly 
followed the cash rebalancing and its impact on offer and demand throughout the year 
while the collateral returns remained healthy throughout the year to contribute to the strong 
performance of the market.
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Figure 9 
Swiss Re Index Comparison

Source:	 Swiss Re Capital Markets and Bloomberg LP as of December 31, 2024 
Note:	 Swiss Re Global Cat Bond TR (SRGLTRR Index), Bloomberg US Corporate HY (LF98TRUU Index), 
	 MSCI Daily TR Net World (NDDUWI Index). Swiss Re Cat Bond Indices are based on indicative pricing only.
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Figure 11 below shows average secondary spreads for US Wind exposed bonds, split 
into two risk buckets by EL. The cat bond market continues to offer an average spread 
well above the BofA Merril Lynch High Yield indices by a significant margin. The value 
proposition for inclusion in fixed income portfolio allocations offered by the asset class 
remains strong both in terms of diversification aspects and yield offered in comparison 
of similar credit products.
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Figure 10 
Weighted Average Yield/Spread/MMY 
of the Swiss Re Global Cat Bond Total 
Return Index

Source:	 Swiss Re Capital Markets as of December 31, 2024 
Note:	 Swiss Re Cat Bond Indices contain only nat cat, interest-bearing bonds. Zero-coupon and non-nat cat 
	 bonds are excluded (e.g. Life/Health, Cyber, Terror). Seasonally-adjusted spread used. Bonds with 
	 seasonally-adjusted bid spread increases of 250% or greater from issuance have been excluded.
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Figure 11 
Relative Value Indices: 
Swiss Re Composite

Source:	 Swiss Re Capital Markets, as of December 31, 2024; Bank of America Merrill Lynch US High Yield B 
	 and BB Indices 

	 1.	 Swiss Re Capital Markets pricing indications only. Average seasonally adjusted spread used.
	 2.	 US WS BB Rated Comp contains bonds with at least 1 year to maturity that have non-zero exposure to 
		  US WS, and an EL between 16-180 bps (or with an actual BB rating, regardless of EL) 
	 3.	 US WS B Rated Comp contains bonds with at least 1 year to maturity that have non-zero exposure to 
		  US WS, and an EL between 180-375 bps (or with an actual B rating, regardless of EL)
	 4.	 BofA Merrill Lynch High Yield Option Adjusted Spread via the 
		  Federal Reserve Bank of St. Louis website
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Hurricane Helene made landfall in the Big Bend region of Florida in late September, 
with strong winds and intense storm surge. It then continued inland, depositing record-
breaking levels of rain in the southeastern US states. This led to severe flooding in many 
areas, especially in North Carolina. Less than two weeks later, Hurricane Milton formed. 
Hurricane Milton was forecasted to be a superstorm, with extreme wind speeds and 
storm surge predicted to impact large and highly populated areas of the state of Florida.

With nearly half of all outstanding cat bonds exposed to Florida hurricanes, the market 
was on high alert. Initial insured industry loss estimates for Hurricane Milton were high 
and contained significant uncertainty surrounding the severity of the event. However, 
the market reacted differently after this event compared to after Hurricane Ian only two 
years prior.

The event resulted in an initial –1.34% contraction in the Swiss Re Global Cat Bond Total 
Return index in the week ending October 11, 2024. In comparison, the index dropped by 
almost –10% in the week post landfall of Hurricane Ian and was still down –7.5% a month 
following landfall.

Cat Bond Market response to Hurricanes 
Helene and Milton
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Figure 12 
Swiss Re Global Cat Bond 
Total Return Index

Source:	 Swiss Re Capital Markets and Bloomberg LP as of December 31, 2024
Note:	 Swiss Re Global Cat Bond TR (SRGLTRR Index), Bloomberg US Corporate HY (LF98TRUU Index), MSCI Daily 
	 TR Net World (NDDUWI Index). Swiss Re Cat Bond Indices are based on indicative pricing only.
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Outside of the different nature of the events themselves, the market reacted differently 
to Hurricane Milton for several reasons:

•	 Hurricane Ian exacerbated an already difficult reinsurance and ILS market where wide-
spread inflation contributed to a capacity supply crunch and ultimately created a liquidity 
event in the ILS market

•	 The initial industry-wide fear of the potential magnitude of loss from Hurricane Ian 
caused the ILS market to dislocate, although the realized losses have proved to be 
less than 1% of the cat bond market outstanding notional at the time  of the event

•	 By contrast, in the following days and weeks after landfall, the potential losses from 
Hurricane Milton were viewed as more of an earnings event. Any losses were expected 
to be comfortably absorbed by the cat bond market due to strong returns from the rest 
of year. Many investors were actively looking to buy bonds on the primary and secondary 
markets whereas following Hurricane Ian, most investors were looking to sell positions 
to create much needed capacity

After large wind events, bonds covering earthquake only, especially those covering California 
earthquake, tend to be the most liquid. As a result, trades in California earthquake bonds tend 
to increase when investors are looking to free up capacity or increase their cash holdings. 
Figure 13 shows the California earthquake spread progression by expected loss band since 
2022. In the weeks following Hurricane Ian, spreads for California earthquake bonds peaked 
due to the selling pressure on the secondary market created by the liquidity need. Hurricane 
Milton did not create such a selling pressure. On the contrary, spreads for California 
Earthquake risk steadily decreased throughout the second half of the year demonstrating 
the stronger capital position and absence of needed liquidity following Hurricane Milton.

200

400

600

800

1000

CAEQ 150-250bpsCAEQ 0-150bps

Dec 24Jul 24Dec 23Jul 23Dec 22Jul 22Dec 21

H
ur

ric
an

e 
Ia

n

H
ur

ric
an

e 
H

el
en

e

H
ur

ric
an

e 
M

ilt
on

A
ve

ra
ge

 S
ea

so
na

lly
-A

dj
us

te
d 

Sp
re

ad
 (b

ps
)

Figure 13 
California Earthquake Spread Progression 
by Expected Loss Band

Source:	 Swiss Re Capital Markets Pricing Database as of December 31, 2024
Note:	 Swiss Re Capital Markets pricing indications only. Analysis contains bonds which are on risk, have seasonally- 
	 adjusted spread increases of less than 125% from stated spread, and have more than 270 days to maturity 
	 and a contribution to EL from California earthquake of at least 70%.
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For more information
Specialists throughout Swiss Re Capital Markets are available for consultation on bespoke ILS solutions, and they invite a dialogue 
on the subject with sponsors and investors alike. For more information, please contact the person in your region listed below.

Head of Insurance-Linked Securities

Jean-Louis Monnier 
Swiss Re Capital Markets Corp 
New York 
+1 212 317 5346 
JeanLouis_Monnier@swissre.com

ILS Origination and Structuring

Andy Palmer 
Head of ILS Structuring EMEA & APAC 
Swiss Re Capital Markets Ltd 
London 
+44 20 7933 4151 
Andy_Palmer@swissre.com

Edward Barton 
Head of ILS Structuring Americas 
Swiss Re Capital Markets Corp 
New York 
+1 212 317 5302 
Edward_Barton@swissre.com

Paul Byeon 
Lead ILS Structurer 
Swiss Re Capital Markets Corp 
New York 
+1 212 317 5090 
Paul_Byeon@swissre.com

ILS Sales and Distribution

Len Zaccagnino 
Head of Global ILS Sales 
Swiss Re Capital Markets Corp 
New York 
+1 212 317 5379 
Len_Zaccagnino@swissre.com

Charlotte Bierman-Dyk 
ILS Sales Specialist 
Swiss Re Capital Markets Europe 
Munich 
+49 89 38441084 
Charlotte_BiermanDyk@swissre.com

Vincent Bernas 
ILS Sales Specialist 
Swiss Re Capital Markets Ltd 
London 
+44 20 7933 4184 
Vincent_Bernas@swissre.com

mailto:JeanLouis_Monnier%40swissre.com?subject=
mailto:Len_Zaccagnino%40swissre.com?subject=
mailto:Charlotte_BiermanDyk%40swissre.com%20?subject=
mailto:Vincent_Bernas%40swissre.com%20?subject=
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An investment in Insurance-Linked Securities involves potentially significant risks for an 
investor, including but not limited to the following:

•	 Investors may lose all or a portion of their investment in Insurance-Linked Securities if a 
natural catastrophe or other event triggers a payment by an issuer of Insurance-Linked 
Securities under the underlying risk-transfer agreement to which such Insurance-Linked 
Securities relate.

•	 Maturities of Insurance-Linked Securities may be extended without the prior consent 
of the investor.

•	 Insurance-Linked Securities may be redeemed before their maturity date (including 
before any extension of such maturity date by the issuer).

•	 If Insurance-Linked Securities are redeemed before maturity, the interest rate payable 
to investors under the Insurance-Linked Securities will be reduced.

•	 Investors have limited recourse to assets of an issuer of Insurance-Linked Securities 
and no recourse to assets of the counterparties to the underlying risk-transfer 
agreements to which such Insurance-Linked Securities relate.

•	 If an issuer of Insurance-Linked Securities becomes insolvent, investors may lose some 
or all of their investment.

•	 Investors may be required to consolidate an issuer of Insurance-Linked Securities 
for accounting purposes under certain circumstances.

•	 An investment in Insurance-Linked Securities may have adverse tax consequences 
for investors.

•	 Any claim you have against an issuer of Insurance-Linked Securities in the event of 
the issuer’s insolvency will be junior to any claim of a counterparty to the underlying 
risk-transfer agreements to which such Insurance-Linked Securities relate.

•	 Enforcement of security interests granted to a trustee of Insurance-Linked Securities 
for the benefit of the investors may be limited.

•	 A secondary market for Insurance-Linked Securities may have limited liquidity or may 
not even exist, and the market and market price of Insurance-Linked Securities in any 
secondary market may be highly volatile.

•	 Rating Agencies (if any) may change any rating assigned to Insurance-Linked Securities. 
Any credit rating given in respect of Insurance-Linked Securities may not reflect the 
potential impact of all risks related to such Insurance-Linked Securities. A credit rating 
is not a recommendation to buy, sell or hold any Insurance-Linked Securities and may 
be revised or withdrawn by the applicable rating agency at any time.

These and other risk factors relating to an investment in Insurance-Linked Securities 
are set out in detail in the offering materials for the relevant Insurance-Linked Securities. 
Potential investors should consult this information when considering any investment activity.

Risk factors
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Disclaimer
This information is issued by Swiss Re Capital Markets Corporation ("SRCMC"), Swiss Re Capital Markets Limited (“SRCML”) and Swiss Re Capital Markets Europe S.A. 
(“SRCME”), (together, “SRCM”). This communication shall not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of the securities in any 
state or jurisdiction in which such an offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such state or jurisdiction. 
SRCMC is a member of the Financial Industry Regulatory Authority (“FINRA”) and the Securities Investor Protection Corporation (“SIPC”) and is regulated by the FINRA. SRCML 
(Financial Services Register Number 187863) of 30 St Mary Axe, London, EC3A 8EP, is a company authorized and regulated in the conduct of its investment business in the 
UK by the Financial Conduct Authority (“FCA”) and entered in the Financial Services Register. The Financial Conduct Authority website http://www.fca.org.uk/ contains a 
wide range of information of specific relevance to UK customers and provides access to the Financial Services Register. SRCML is registered as a foreign company in Australia 
with the Australian Securities & Investments Commission (ARBN 166 095 567).  SRCML is exempt from the requirement under the Corporations Act 2001 (Cth) (the "Act") to 
hold an Australian Financial Services Licence in respect of any financial services provided to you. SRCML is regulated by the FCA under the laws of the UK, which laws differ 
from Australian laws. In addition, for the purposes of sections 925A(3) and 925A(4) of the Act, SRCML is informing you that it does not hold, and has never held, an Australian 
Financial Services Licence.  This material is intended for Australian wholesale clients only (as that term is defined in section 761G of the Act) and is not intended for distribution 
to, nor should it be relied upon by, retail clients. Persons dealing with SRCML outside the United Kingdom are not covered by all the rules and regulations made for the protection 
of investors in the United Kingdom and may not have the right to claim through the United Kingdom’s Financial Services Compensation Scheme SRCME, registered with the 
Luxembourg Trade and Companies Register under number B228476, having its registered office at 2, rue Edward Steichen, L-2540 Luxembourg, is a company supervised 
in Luxembourg by the Commission de Surveillance du Secteur Financier ("CSSF") and the Commissariat aux Assurances ("CAA"). SRCME operates a branch in Germany that 
is registered in the German Commercial Register (Handelsregister) under number HRB 294913 and subject to the oversight of the German Federal Financial Supervisory 
Authority ("BaFin").  SRCME German branch is required to comply with applicable German regulations for branches of foreign financial institutions, including anti-money 
laundering (AML) obligations. The CSSF's website http://www.cssf.lu and BaFin's website (http://www.bafin.de) each contain a wide range of information of specific relevance 
to Luxembourg and Germany clients, respectively, and provide access to the register of supervised entities in either jurisdiction.

This information is not intended for retail clients; it is only intended for eligible counterparties or, in the case of persons based in the USA, institutional investors. Persons who 
receive this communication who are not eligible counterparties or, in the case of persons based in the USA, institutional investors, should not rely, reply or act upon its contents.  
This material has been delivered to you on the basis that you are a person into whose possession this material may be lawfully delivered in accordance with the laws of the 
jurisdiction in which you are located or other applicable jurisdictions and you may not, nor are you authorized to, deliver this material to any other person. The Information 
is confidential and proprietary to us and is solely for your use. By receipt of this information, you acknowledge and agree that the information contained herein may not be 
reproduced or circulated without our written permission and may not be distributed in any jurisdiction where such distribution is restricted by law or regulation. SRCM is 
providing these materials solely for the purpose of providing information that may be useful in analyzing the markets and products discussed herein; however, the information 
should not be construed as legal, tax or investment advice nor interpreted as recommending any investment in any particular product, instrument or security and should not be 
relied on as the sole source of information upon which to base an investment decision. Neither SRCM nor any of its affiliates can accept responsibility for the tax treatment of any 
investment product, whether or not the investment is purchased by a trust or company administered by SRCM or an affiliate. SRCM assumes that, before making a commitment 
to invest, the investor (and where applicable) its beneficial owners have taken whatever tax, legal or other advice the investors/beneficial owners consider necessary and have 
arranged to account for any tax lawfully due on the income or gains arising from any investment product provided by SRCM. No representation is given to any investor regarding 
the legality of an investment or service. Unless otherwise agreed in writing, SRCM is not acting as your financial adviser or fiduciary. You should consult with your own advisors 
as to such matters. Transactions involving securities and financial instruments mentioned herein may not be suitable for all investors. As an eligible counterparty or institutional 
investor, you are deemed to have the necessary level of experience and knowledge to understand the risks involved in products referred to herein, so that SRCM is not required 
to assess whether the product is appropriate for you. You should consult with your own advisors as to the suitability of such securities or other financial instruments for your 
particular circumstances. Nothing in these materials constitutes a commitment by SRCM or any of their respective affiliates to enter into any transaction. No assurance can be 
given that any transaction mentioned herein could in fact be executed.

The information contained in these materials was obtained from sources believed to be reliable and any discussions reflect the views and judgment (including illustrations, 
estimates, opinions, forecasts and projections), of the party or parties that prepared it as of the date hereof, and is subject to change. No representation is made as to the 
accuracy or completeness of such information or that all assumptions relating to them have been considered or stated or that such projections or returns will be realized. 
Except where otherwise sourced the document includes information from the Swiss Re Capital Markets Deal Database. The Swiss Re Capital Markets Deal Database compiles 
information from available sources and may be used to present market data in this report. The returns or performance results may be lower than estimated herein. Any opinions 
expressed in this material are subject to change without notice and SRCM is not under any obligation to update or keep current the information contained herein. Certain 
statements contained herein constitute “forward-looking statements.” These forward-looking statements are based upon certain assumptions which may not be stated herein 
and assumptions which are inherently uncertain and unpredictable. Actual events may differ from those assumed. All forward-looking statements included herein are based on 
information available on the date hereof and none of SRCM and its respective affiliates assume any duty to update any forward-looking statement. Accordingly, there can be no 
assurance that estimated returns or projections can be realized, the forward-looking statements will materialize or that actual results will not be materially different than those 
presented. Past performance does not guarantee future results. Prospective investors should understand such assumptions and evaluate whether they are appropriate for their 
purposes. These materials may also contain historical market data; however, historical market trends are not reliable indicators of future market behaviour. All market prices, 
data and other information are not warranted as to completeness or accuracy and are subject to change without notice.

You hereby unconditionally agree that SRCM is not responsible to you for any of the information or content herein and that any use you make of this information is your own 
responsibility and at your own risk. To the maximum extent permitted by law, none of SRCM or its affiliates accepts responsibility for any errors in or omissions from these 
materials, whether arising out of negligence or otherwise, or for any loss or damage, howsoever arising, that you may suffer as a result of the information or proposals contained 
within these materials, including without limitation the correctness, quality, timeliness, pricing, reliability, performance, adequacy, accuracy, completeness or reasonableness of 
the information contained herein.

Certain aspects of this presentation may give rise to perceived or actual conflicts of interest (i) between you and us and/or (ii) among you, us and other third parties. Such 
conflicts may arise from other business activities customarily conducted by other areas of our firms with you or with other clients. Such activities may include, but are not limited 
to, reinsurance, sales, trading, investment banking and research activities. Execution of any transaction contemplated in this presentation may involve other affiliates of SRCM 
and may result in perceived or actual self dealing intended to generate revenue for any of our respective firms.
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