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Time Content

08:30 – 09:00 Registration

09:00 – 09:05 Welcome

The following sessions will run in parallel:

09:10 – 09:50

10:00 – 10:40

10:50 – 11:30

Asia strategy & growth 

Jayne Plunkett, 
CEO Reinsurance Asia

Casualty risks & opportunities 

Jason Richards, 
Head Casualty Underwriting 
Reinsurance

iptiQ strategy 

Thierry Léger, 
CEO Life Capital
Pravina Ladva,
CTOO Life Capital

11:40 – 12:25
Dialogue with Group CEO and Group CFO
Christian Mumenthaler, Group CEO
John Dacey, Group CFO

12:30 – 14:00 Lunch

Agenda – Management Dialogues 2019
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Swiss Re in Asia –
unmatched market position

LARGEST GLOBAL 
REINSURER
in Asia

#1

CLIENTS
served in Asia>700

EMPLOYEES
in 14 Locations2 300

P&C 
53%

L&H
47%

Premiums split Asia1

Brisbane

Tokyo

Seoul
Beijing

Shanghai

Singapore 
(Asia headquarter)

Kuala Lumpur

Mumbai

Bangalore

Local footprint

Hong Kong 

Premiums by country2 (USD bn)

USD 7.3bn
total premiums

2.1
1.7

1.4

0.6
0.4 0.3

JapanAustralia Republic 
of Korea

China India Hong 
Kong

YEARS+
of experience in Asia106

Nanjing
Osaka

Sydney
Melbourne

1 Net premiums earned FY 2018 including fee income from policyholders; does not reflect the exposure to HGMs through Principal Investments
2 Gross premiums written FY 2018 including fee income from policyholders; does not reflect the exposure to HGMs through Principal Investments
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Asia already contributes substantially to Swiss Re’s financials, 
supported by a strong local team 

We have 
shifted our 

global 
workforce to 

reflect 
premium 

development 
and capture 

growth 
opportunities 400

900

2300

20182002 2010

Local workforce (FTEs in Asia)

~15% 
of global 

workforce 
based in Asia 

1.4
3.0

7.3

2002 2010 2018

CAGR +11%

Net premiums earned1 (USD bn)

~21% 
of global 

premiums 
from Asia

1 Net premiums earned including fee income from policyholders; does not reflect the exposure to HGMs through Principal Investments
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22% 
of US GAAP 
premiums 

earned from 
Asia

We deliver value through Solutions & Transactions, while 
bringing efficiencies to our Core business in Reinsurance

#1
economic 
earnings

contributor
in L&H Re

~40% 
of our 

economic 
premiums 
from Asia

~20%
of economic 
underwriting 

capital allocated to 
Asia 

Reinsurance strategic pillars

Core: Simplify and drive efficiencies to enable long-term sustainable growth in our traditional reinsurance business
(e.g. leveraging technology to achieve efficiency along value chain)

Transactions: Engage in a broader strategic dialogue with clients, delivering innovative, customised deals
(accounted for >30% of the business generated in Asia over the last 5 years) 

Solutions: Add value to clients’ original business by providing solutions and services across the value chain
(e.g. satellite Agro solutions; Magnum platform) 

43%

27%

15%

15%

P&C Reinsurance portfolio in Asia (EVM premiums FY 2018) 

Casualty (excl. Motor)

Motor

Property

Specialty

USD 
4.0bn

42%

45%

11%
2%

L&H Reinsurance portfolio in Asia (EVM premiums FY 2018) 

Mortality

Medical

Critical Illness

Disability

USD 
11.4bn
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High growth in Asia expected to continue

We expect the 
emerging 

market share 
of global 

premiums to 
increase by 
~50% over 

the next 
10 years

180% 
premiums increase 

in Asian non-life by 20281

200% 
premiums increase 
in Asian life by 20281

+7-8% 
p.a. reinsurance 

cessions
over the next 5 years2

Growing middle class

Strong growth outlook…

USD 
1 683 

billion of 
premiums

Average 
penetration 
rate of 5.8%

Per capita 
premiums 

of USD 
407

Increasing need for private 
health insurance

Improving regulatory 
environment

…built on robust fundamentals

New technology-based 
products

1 Growth expectations in real terms
2 Cession rates expectations in nominal terms

Source: Swiss Re Institute 

Asia insurance market of 2018
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As a knowledge company with full commitment to Asia, we are well 
positioned to benefit from current trends and continue to grow our portfolio

• We have an unmatched market position with 
strong local footprint

• Superior R&D capabilities are the basis for our 
underwriting decisions and are valuable 
differentiating factors for our clients

• We have built a diversified portfolio based on our 
strategic pillars (Core, Transactions, Solutions), 
which is contributing materially to our overall 
results

• The market outlook remains positive with 
underlying exposures growing and new risk 
exposures emerging
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Casualty
risks & opportunities 
Jason Richards, Head Casualty Underwriting Reinsurance
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Casualty Reinsurance overview and strategy

EVM premiums – new business (USD bn)

48%

35%

17%

Asia

Americas

EMEA

55%
29%

9%
7%

Motor

Liability

Financial Lines

Accident & Health
7.1

7.6

7.3
7.1

6.8

20162014 2015 20182017

Casualty business duration (years)

5.9 6.3
7.3

8.8
9.4

8.8
9.3

201620152012 20182013 2014 2017

Portfolio split by region and sub-line
(% of net premiums earned, FY 2018)

In-house expertise
Highly experienced team (average Swiss Re 
tenure of 9 years) across key regions with 
diverse backgrounds and expertise

Strategic pillars

Core
Maintaining strength of global portfolio, while 
further improving pricing quality. Focus on 
portfolio steering

Transactions
Delivering innovative, tailor-made transactions 
for clients combining casualty risk knowledge 
and capital strength

Solutions
Broad suite of value enhancing solutions, e.g. 
bespoke analytics to help Swiss Re’s clients 
grow their business 

81 87 92 95 99 104 99

1 Financial year view (including new and previous years’ business); premiums, claims, commissions and expenses discounted at risk free rates

Economic combined ratio¹ (%)

USD 
7.7bn

USD 
7.7bn
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Casualty Reinsurance underwriting experience 

2016201220082006 2010 20182014

Expected loss ratio Actual loss ratio
North America

Price change
(Risk adjusted)

Expected trends

2006 20102008 2012 20162014 2018

EMEA

201220082006 2010 2014 2016 2018

Asia

Recent adverse experience (especially in the US) is fully captured in our reserving position and updated economic pricing 
assumptions. A more constructive price environment and portfolio optimisation are expected to improve performance

(Illustrative)

• Liability: Primary rate rises expected
• Motor: Primary rate rises expected
• Loss trends: Frequency expected to flatten while 

severity is still elevated 

Our priority: caution and manage risk 

• Liability: Stable, some rises expected 
• Motor: Improved premium rates expected driven 

by Western Europe 
• Loss trends: Overall loss frequency and severity is 

expected to moderately increase

Our priority: stability and margin management

• Liability: Primary rates stable 
• Motor: Primary rates stable 
• Loss trends: Frequency expected to decrease for 

motor and liability but severity expected to rise

Our priority: innovation and profitable growth
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Portfolio steering approach and priorities 

We manage our overall strategic portfolio on multiple return (US GAAP, EVM, Cash Flow) and risk (shock and trend risk) metrics in 
close discussion with our clients, and conduct tactical actions on individual portfolios

Manage profitability:
Increase profit margin; portfolio actions to reduce or steer 
growth

Sustainable growth:
Future profitable growth; portfolio actions may lead to 
lower margins 

Manage exposure:
Reduce volatility against expected underwriting returns; 
portfolio actions may lead to reduced growth or margins 

Selected casualty portfolios owned by senior leaders, overseeing 
and assessing performance and being responsible for executing 
portfolio strategies with clearly defined priorities

Manage profitability

Manage exposureSustainable growth

Motor 
EMEA

Liability 
EMEA

Financial 
lines

Motor 
NA1

Liability 
NA1

Motor 
Asia and 
LatAm

Workers’ 
Comp

Liability 
Asia Facultative 

Casualty

Cyber

1 North America 12
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Portfolio steering in action – managing exposure and risk in North America

Increasing frequency and severity of 
large claims from LCRs due to societal 
developments influencing jurors

Increasing commercial auto claims 
frequency in umbrella covers

Soft market conditions impacting 
Casualty portfolio profitability

We proactively manage identified challenges by addressing them together with our clients and offering innovative solutions and 
tailored reinsurance coverage

Portfolio Profitability “Raise the bar”

Commercial Auto

Large Corporate Risks (LCRs)

Challenge Management actions

• Achieved price improvement for all new and renewal 
business

• Exited underperforming accounts, whilst balancing holistic 
client relationship

• Leveraged portfolio analytics to gain further insights 
• Adjusted underwriting parameters to further improve 

adequacy of costing 

• Actively reduced exposure, re-assessed capacity or 
leveraged diversifying business

• Created sense of urgency in the market – sharing Swiss Re’s
insights
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Legal & Regulatory Landscape
e.g. US legal environment, 
increased jury verdicts, revised 
environmental regulations

Pharma & Biotech
e.g. pharma supply chains, opioid 
misuse

Infrastructure
e.g. infrastructure investments, 
safety & risk management

Mobility & Transportation
e.g. telematics, autonomous 
vehicles, ADAS risk scoring, 
ridesharing

Global long-term trends drive growth in demand for Casualty products

Existing and 
emerging risk 

trends

Strong focus on margin management 

Transactions & solutions key differentiation factors

Exposure growth generates attractive opportunities

Opportunities to close the protection gap

Casualty remains an attractive risk pool
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Transforming insurance. Powering your progress.

iptiQ strategy
Thierry Léger, CEO Life Capital

Pravina Ladva, CTOO Life Capital

By



ByBy
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iptiQ is expanding globally

Business
White-labelled individual protection 
products through distributors

Products
Individual life, health and non-life 
protection

Marketing Distribution partners

Individual L&H P&C personal lines

4%

~ USD 300bn

<1%

~ USD 920bn

Swiss Re Group market share

Current footprint

Protection 
gap

USD 30bn+ long-term opportunity… …driven by 

Disruption Inefficiency

Market opportunity

56% world’s 
personal lines 

premiums

14% world’s 
population

Expansion opportunities

+9% world’s 
personal lines 

premiums

+18% world’s 
population

17
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B2B: ease and speed of 
integration with our partners

§

Data: invest and innovate in 
analytics capabilities

§

iptiQ: superior capital and 
client franchise

§

iptiQ is growing dynamically

GPW, USD m ~ 10x

Weekly policies sold1 ~ 5x

Policies inforce2 56k 177k ~ 3x

Distribution partners 5 19 ~ 4x

Countries 5 7 + 2

2016 2018

545

2 755

1 Average weekly policies sold in Q4 2016 and Q4 2018, respectively 
2 Excludes medex business

Dynamic growth Key differentiators

B2C: create engaging 
customer journeys

§

18

363

89

43

Core

Medex
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iptiQ more than doubled its policies sold & 
tripled new business premiums in 2018

19

2018

5 10

2016 2017

Growth

Partners

Year

344 370 347
545

972

Q4

2 636

Q1

23 700

1 535

Q1

1 419

Q2

1 505

Q3

4 923

1 075

5 494

Q2

1 184

6 557

Q3

2 755

18 300

1 315

7 806

Q4

1 603

11 600

Q1

17 090

Q2

2 467

Q3 Q4

2 330

New policies (Ø weekly new policies / quarter) New business premiums (USD k / quarter)

Selected partners
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Insurers

Banks

Corporates

Ecosystems

B2B

B2C

We partner with trusted brands to 
distribute insurance products

 Time for partner launch reduced to 

60-90 days

 Flexible integration supported by 

Application Programming 
Interfaces (API)

 Modular products

>10 core products live with 
hundreds of configurations

The B2B(2C) model

20
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We innovate continuously on 
customer-centric solutions

Modular platform and continued 
innovation…

…lead to improved customer 
outcomes

We create engaging customer 
journeys with our digital capabilities 

We are digital-by-default to 
maximize efficiency and minimise 

costs

We accelerate underwriting 
leveraging data and automated rules 

engines

 We achieve above industry 
average customer success in our 

target markets

 Up to USD 1m coverage in under 
15min

 New features roll-out in weeks 
(e.g. Alexa, Eva, Face Age, 

Wearables)

21Management Dialogues| London, 23 May 2019
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Christian Mumenthaler
Group Chief Executive Officer

Christian Mumenthaler was appointed as Group Chief Executive Officer in July 2016.
Christian Mumenthaler started his career in 1997 as associate with the Boston Consulting Group. He joined Swiss Re in 1999 and was 
responsible for key company projects. In 2002, he established and headed the Group Retro and Syndication unit. Christian Mumenthaler 
served as Group Chief Risk Officer between 2005 and 2007 and was Head of Life & Health between 2007 and 2010. In January 2011, he 
was appointed Chief Marketing Officer Reinsurance and member of the Group Executive Committee, and became Chief Executive Officer 
Reinsurance that October. 

John Dacey
Group Chief Financial Officer

John R. Dacey was appointed Group Chief Financial Officer with effect from 1 April 2018.
John R. Dacey started his career in 1986 at the Federal Reserve Bank of New York. From 1990 to 1998, he was a consultant and subsequently 
Partner at McKinsey & Company. He joined Winterthur Insurance in 1998 and was its Chief Financial Officer from 2000 to 2004 as well as 
member of its Group Executive Board until 2007. From 2005 to 2007, he was Chief Strategy Officer and member of its risk and investment 
committees. He joined AXA in 2007 as Group Regional CEO and Group Vice Chairman for Asia-Pacific as well as member of their Group 
Executive Committee. John R. Dacey joined Swiss Re in October 2012 and was appointed Group Chief Strategy Officer and member of the 
Group Executive Committee as of November 2012. He also served as Chairman Admin Re® from November 2012 to May 2015. 

Management CVs
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Jayne Plunkett
Chief Executive Officer Reinsurance Asia

Jayne Plunkett was appointed as Chief Executive Officer Reinsurance Asia, Regional President Asia and a member of the Group Executive 
Committee as of July 2016, 
Jayne Plunkett started her career at John Deere Insurance Company in 1992, where she held various positions in the Commercial Lines 
segment in Property and Casualty. In 1999 she joined GE Insurance Solutions, where she served as Insurance Pricing Team Leader, Deputy 
Chief Reserving Actuary, Head of Casualty Risk Management, and Head of Planning and Analysis. Following the acquisition of GE Insurance 
Solutions by Swiss Re in 2006, Jayne Plunkett joined Swiss Re as Head of the Kansas City Hub for Property & Casualty. From 2008 to 2012 
she worked in Asia as Head of Casualty Underwriting for the region. In 2013 she assumed the global position as Head Casualty Reinsurance, 
also managing the unit dealing with large and complex transactions for P&C Reinsurance. 
Jayne Plunkett is a fellow of the Casualty Actuarial Society and a member of the American Academy of Actuaries. Additionally, she was named 
a Young Global Leader of the World Economic Forum in 2010.

Jason Richards
Head Casualty Underwriting Reinsurance

Jason Richards was appointed as Head Casualty Underwriting Reinsurance with effect from 1 November 2017.
In this function, Jason Richards is responsible for technical underwriting and portfolio management, management of the structured solutions 
business across P&C, and leading Swiss Re's client solutions startup across P&C. Previously, he led Swiss Re's in-force portfolio of business 
related to property and casualty reinsurance. Prior to that, he led the Reinsurance Asset and Liability Management (RLM) department for 6 
years, managing Swiss Re's global run-off portfolios as well as the significant reinsurance asset. Additionally, Jason is heavily involved in Swiss 
Re's activities in the Fintech and Insurtech areas.
Jason Richards joined Swiss Re in 2006 as part of the acquisition of GE Insurance Solutions. During his 12 years at GE, he held a number of 
leadership positions in many areas of the business including underwriting, corporate development, finance, Six Sigma process improvement, 
technical accounting and claims.

Management CVs
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Thierry Léger
Chief Executive Officer Life Capital

Thierry Léger was appointed Chief Executive Officer Life Capital and member of the Group Executive Committee as of January 2016.
Thierry Léger started his career in the civil construction industry before joining Swiss Re as an engineering underwriter in 1997. In 2001 he 
moved to Swiss Re New Markets, providing non-traditional solutions to insurance clients. Between 2003 and 2005 he was a member of the 
executive team in France as leader of the sales team. From 2006 Thierry Léger assumed increasing responsibility for Swiss Re’s largest clients, 
ultimately becoming the Head of the newly-created Globals Division in 2010 and a member of the Group Management Board. In 2013, Thierry 
Léger became Head of L&H Products Reinsurance. 

Pravina Ladva
Chief Technology & Operations Officer Life Capital

Pravina Ladva was appointed as Chief Technology & Operations Officer with effect from 1 May 2017.
Prior to joining Swiss Re, Pravina Ladva established a successful career in the financial technology sector, taking on complex roles with 
responsibility for strategy, delivery and results. From 2008 until 2017, she worked in a variety of roles at Barclaycard, including COO Digital 
Marketplace and CIO Barclaycard Business Solutions. During this time, she led B2B and B2B2C technology and change teams, driving the agile 
and Dev Ops transformation across Barclaycard.
Also at Barclaycard, she won the best implementation of Agile in the private sector in 2015. She led a program that successfully addressed 
regulatory issues and drove improvements across IT systems, processes and controls and auditing.

Management CVs
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Cautionary note on forward-looking statements

• 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 realize 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 realize tax loss carryforwards, the ability to realize 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.

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:

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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Investor Relations contacts

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

Philippe Brahin Daniel Bischof
+41 43 285 7212 +41 43 285 4635

Manfred Gasser Iunia Rauch-Chisacof
+41 43 285 5516 +41 43 285 7844  

Corporate calendar & contacts

Corporate calendar

2019
31 July H1 2019 Results Conference call
31 October 9M 2019 Key Financial Data Conference call
25 November Investors’ Day 2019 Zurich
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Legal notice

©2019 Swiss Re. All rights reserved. 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 are subject to change without notice. Although the information used 
was taken from reliable sources, Swiss Re does not accept any responsibility for the accuracy 
or comprehensiveness of the details given. All liability for the accuracy and completeness 
thereof or for any damage or loss resulting from the use of the information contained in this 
presentation is expressly excluded. Under no circumstances shall Swiss Re or its Group 
companies be liable for any financial or consequential loss relating to this presentation.

30


