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Key financials

Swiss Re reported a net income of
USD 472 million and a return on equity
(ROE) of 2.6% for the full year 2022.

Net income

472

(USD)
(2021: USD 1.4bn)

Return on equity

2.0%

(2021:5.7%)

Group net premiums earned
and fee income

431bn

(USD)
(2021: USD 42.7bn)

Group 2023 financial target

>3bn

(USD)
Net income for 2023

Group multi-year targets

144,

Return on equity' in 2024

109%

Annual growth in economic
net worth (ENW) per share

Shareholders’” equity

127bn

(USD)
(2021: USD 23.6bn)

Proposed regular dividend
per share for 2022

6.40

(USD)
(2021: CHF 5.90)

Swiss Solvency Test (SST)

294,

Group SST ratio
(as of 1 January 2023)

T US GAAP ROE target announced in February 2022, which was based on an expected shareholders’ equity higher than the year-end 2021 amount of USD 23.6 billion.
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Net premiums earned and
fee income by region

0%

Americas: USD 22.1bn
(2021: USD 21.0bn)

31

EMEA: USD 13.2bn
(2021: USD 13.5bn)

184

Asia-Pacific: USD 7.8bn
(2021: USD 8.2bn)

Financial strength rating

AA—

Standard & Poor’s
(as of 3 November 2022)

Aa3

Moody's
(as of 24 November 2022)

A+

A.M. Best
(as of 18 August 2022)

Key sustainability ratings

AAA

MSCI" ESG rating
(as of 13 May 2022)

87/100

S&P Global ESG Score 2022
(as of October 2022)

B

CDP Climate Change
Score 2022

" For more information on MSCI ESG ratings, including their methodology and a disclaimer statement, refer to www.swissre.com/disclaimers.
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Key financials

Swiss Re’s Business Units at a glance:
results 2022 and targets 2023

Reinsurance Net income Net premiums earned and
Reinsurance is Swiss Re's largest (USD millions) fee income (USD billions)
business in terms of income and

the foundation of our strength,

providing about 85% of net premiums Property & Casualty

and fee income through two

segments: Property & Casualty and

Life &Health. The unit aims to extend

Swiss Re’s industry-leading position

with disciplined underwriting, prudent 2022 [N 312 2022

pgrtfollo management and diligent P e

client service.
Life & Health
2022 BE 2022
2021 2021

Corporate Solutions Net income Net premiums earned

Corporate Solutions provides risk (USD millions) (USD billions)

transfer solutions to large and

medium-sized corporations around

the world. Its innovative, highly

customised products and standard

insurance covers help to make

businesses more resilient, while its

industry-leading claims service

rovides additional peace of mind.

PR seeenEe | 2022 435 202

2021 2021
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2022 results

P&C Re reported a net income

of USD 312 million for 2022,
supported by a strong fourth-
quarter net income of

USD 595 million. The full-year
result was negatively impacted by
higher-than-expected economic
inflation, for which Swiss Re set up
reserves of USD 1.0 billion.

2023 target

<95%

P&C Re will target a combined ratio
of less than 95% for 2023.

2022 results

L&H Re reported a net income

of USD 416 million for 2022,
compared with a net loss of

USD 478 million in the previous
year, and above the target

net income of approximately

USD 300 million. COVID-19-related
claims decreased to

USD 588 million from almost

USD 2 billion in 2021.

2023 target

-900n

(USD
L&H Re will target a net income of

approximately USD 900 million in 2023.

2022 results

Corporate Solutions reported a

net income of USD 486 million for
2022. The resilient result reflects

a robust underlying business
performance and strong new business
growth in selected focus portfolios.
The result was impacted by elevated
large man-made loss activity. The
Business Unit improved its resilience
to future claims inflation, with

USD 0.1 billion in additional reserves'.

2023 target

<94%

Corporate Solutions will target
a combined ratio of less than
94% for 2023.

1 This includes prior-year and current-year reserves in the form of IBNRs.

Net premiums earned and
fee income by Business Unit

® 51% P&C Reinsurance
® 35% L&H Reinsurance
13% Corporate Solutions
1% Group items
(including iptiQ)
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Christian Mumenthaler
Group Chief Executive Officer

Dear Shareholders,

A terrible war in Europe, destructive natural
catastrophes, the continuing pandemic,
and an abrupt spike in inflation — all this and
more dominated 2022, making it one of
our industry’s most turbulent years on
record. Despite these challenges, Swiss Re
concluded last year in a stronger position
than at the start of 2022, as evidenced

by the solid fourth-quarter performance
delivered by our main businesses and by
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our very strong capital position. Our outlook
for 2023 has greatly improved.

But first, let us review some key factors that
shaped 2022. On the macroeconomic
front, the year was strongly influenced by
concerns over both inflation and a global
economic slowdown. After decisive action
by central banks to curb inflation by raising
interest rates, the economic environment
remains volatile. Though inflation in some

Sergio P.Ermotti
Chairman of the Board of Directors

regions has slightly eased, it is likely to
remain higher than in recent decades for
a prolonged period. Important questions
linger: Will major economies avoid a
recession? If not, how long will a downturn
last, and how deep will it be?

Moreover, if central bankers halt interest
rate hikes prematurely, before inflation
returns to target levels, savers will be hurt
as rising prices eclipse investment returns.



This, coupled with the spectre of slowing
economies, raises the potential for a
widening inequality gap and a weakening
of social cohesiveness.

To adjust to this macroeconomic backdrop
and ensure we are well prepared for what
lies ahead, Swiss Re took action throughout
the year. We added USD 1.1 billion in
reserves' to address the risk of higher future
claims payments arising due to economic
inflation across our property and casualty
businesses. This positions Swiss Re better
for the future, but it affected our 2022
profitability. At the same time, though

rising interest rates are already helping
compensate for this impact through higher
contributions from our fixed-income
portfolio, the full benefit of higher yields will
materialise only gradually.

Financial markets, long buoyed by rock-
bottom interest rates, were also affected by
the sudden change in monetary policy as
well as uncertainty created by the tragic
war in Ukraine. Financial market volatility is
directly affecting our results, as under

US Generally Accepted Accounting
Principles (US GAAP) we have to book
mark-to-market adjustments on financial
investments in our income statements each
quarter, in contrast to our European
competitors that report under International
Financial Reporting Standards (IFRS). This
resulted in approximately USD 0.6 billion
of mark-to-market losses, net of hedges, in
listed equities, private equity and principal
investments in 2022.

In spite of these headwinds, Swiss Re
continued to support clients” efforts over the
course of the year to recover quickly from
significant global and regional events. The
lingering COVID-19 pandemic left its mark
again, resulting in claims of USD 0.6 billion
in our Life & Health Reinsurance (L&H Re)

business, predominantly in the first quarter
of 2022. As COVID-19 moves to endemic
status, however, mortality is down in many
regions, helping return L&H Re to a solid
full-year profit.

Natural catastrophes again made
their presence felt, be it through major

“Our strong emphasis

on portfolio quality and
repricing risks to improve
shareholder returns while
continuing to support
clients is bearing fruit.”

storms such as Hurricane lan, one of

the strongest hurricanes to ever make
landfall in the US, or through smaller perils,
such as floods and hailstorms, which
together caused significant damages.
Overall, natural catastrophes caused an
estimated USD 125 billion in insured
claims in 2022, far exceeding the 10-year
average of USD 81 billion. Natural
catastrophe claims in our Property &
Casualty Reinsurance (P&C Re) business
amounted to USD 2.7 billion?, coming in
USD 0.5 billion above expectations,

net of favourable prior-year development.

Amid these challenges, we've kept an
unwavering focus on executing the Group
strategy and remain committed to the
natural catastrophe business, which has
been profitable over the long term even as
we experience annual fluctuations.

Our strong emphasis on portfolio quality
and repricing risks to improve shareholder
returns while continuing to support clients is
bearing fruit, as evidenced by the successful
January 2023 P&C Re renewals. Moreover,
after absorbing a significant impact from
COVID-19, L&H Re returned to attractive
levels of profitability as we adjusted our
business to reflect the pandemic’s impact.
And Corporate Solutions continued to
deliver resilient results and outperformed

its full-year targets.

We remain confident that Swiss Re, in
its 160th year after its founding in 1863, is
well positioned to succeed and fulfil its

T This includes prior-year and current year reserves in the form of IBNRs.

2 Net of reinstatement premiums of USD 0.2 billion.
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Letter to shareholders

“As we face up to

the challenges of a
volatile world, Swiss Re
will continue doing
what we've always
done: acting as a shock
absorber by providing
protection and evolving
risk knowledge to

gird our clients against
future threats.”
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central mission of making the world more
resilient. As we face up to the challenges of
a volatile world, Swiss Re will continue
doing what we've always done: acting as a
shock absorber by providing protection and
evolving risk knowledge to gird our clients
against future threats.

2022 Group and business performance
As a result of the factors we described,
Group net income amounted to

USD 472 million, with a return on equity
(ROE) of 2.6% for the full-year 2022.

This compares with a net income of

USD 1.4 billion and an ROE of 5.7% for
2021. Net premiums earned and fee
income for the Group rose 0.9% to

USD 43.1 billionin 2022, compared with
the same period in the previous year.
Growth was negatively affected by adverse
foreign exchange developments, while at
stable foreign exchange rates, the increase
amounted to 5.3%.

While return on investments declined

t0 2.0% from 3.2%, impacted by the decline
in global equity markets and the associated
mark-to-market adjustments, the recurring
income vield increased to 2.6% in 2022
from 2.2% in 2021, benefitting from
reinvestments in a rising interest rate
environment. This has resulted in a
favourable acceleration of reinvestment
returns. In the fourth quarter, the recurring
income yield rose to 3.0%, while the fixed
income reinvestment yield reached 5.1%.

P&C Re posted net income of

USD 312 million, compared with

USD 2.2 billionin 2021. The full-year result
was negatively impacted by higher-than-
expected economic inflation and natural
catastrophe claims. The reported P&C Re
combined ratio was 102.4% for the full year,
and the normalised® combined ratio was
96.9%. missing the target of less than 94%.

The January 2023 P&C Re renewal round
was dominated by the need to review
pricing, wordings and structures. Natural
catastrophes, from Hurricane lan on the
US Atlantic Coast and flooding in Australia
to hail-laden convective storms in Europe,
intensified the urgency to achieve
significant price increases as well as higher
retentions for insurers ceding risk. We are
satisfied with the results we achieved,
delivering a 13% treaty volume increase
compared with the business that was up
for renewal and an overall price increase
of 18%, more than offsetting higher loss
assumptions of 13%, which reflect inflation
and other changes in risk assessment.

L&H Re reported a net income of

USD 416 million for 2022, compared with

a net loss of USD 478 million in the previous
year. COVID-19-related claims decreased to
USD 588 million from almost USD 2 billion
in 2021. The business exceeded its
full-year profitability target of approximately
USD 300 million, helped by successful
transactions in the Americas. For 2023,
L&H Re will continue its focus on growth
and innovation, improving its profitability,
executing on our sustainability strategy

and delivering on underwriting excellence.

Corporate Solutions’ net income declined
to USD 486 million from USD 578 million
in 2021, impacted by elevated large
man-made losses including impacts related
to the war in Ukraine and significantly less
favourable prior-year developments.
Nevertheless, the result reflects a robust
underlying business performance and
strong new business growth in selected
focus portfolios. Corporate Solutions’
combined ratio was 93.1% for the full year,
outperforming the target of less than

95% for 2022. Corporate Solutions is
strengthening partnerships with clients,
as we help them manage complex,

3 Normalised combined ratio assumes average large natural catastrophe loss burden and excludes prior-year

reserve development.



interconnected risks that require a digital
transformation to leverage data via our Risk
Data & Services platform.

Swiss Re’s digital white labelling platform
iptiQ continued to grow in 2022, increasing
its in-force policies to more than 2.1 million
from 1.6 million in the prior-year period.
Gross premiums written increased by 17.7%
from the previous year to USD 851 million,
with contributions across all regions. At
stable foreign exchange rates, growth of
27.8% was achieved. One highlight: the
business deployed its Tangram platform,
created originally for iptiQ's EMEA L&H
business, to automate underwriting for a
new Zurich Insurance Group digital life
insurance product that can be completed
by customers quickly and seamlessly online.

Our capital position has remained very
strong, with the Group Swiss Solvency Test
(SST) ratio at 294% as of 1 January 2023.
This has enabled us to take advantage of
attractive market conditions at the January
2023 renewals while continuing our
commitment to our capital return policy.
The Board of Directors is proposing a
dividend of USD 6.40 per share at the
upcoming Annual General Meeting (AGM).

Taking a comprehensive approach

to sustainability

Swiss Re continued its focus on building

a sustainable business, making further
progress on emissions reductions aimed

at achieving net-zero greenhouse gas
(GHG) emissions* from our own operations
by 2030, and from our investment and
underwriting portfolios by 2050.

In Asset Management, we set a target

to reduce the carbon intensity of our
corporate bond and listed equity portfolio
by 35% by 2025 and have already
achieved a 42% reduction relative to the

base year 2018. We continue to hold on to
our longer-term goal of exiting coal-based
assets by 2030 for listed equity and
corporate bond portfolios.

In Underwriting, Swiss Re announced

in March 2022 how it plans to align its oil
and gas business to its net-zero
commitments, including our aim that half
of our oil and gas premiums from individual
re/insurance covers by 2025 will come
from companies aligned with net-zero
GHG targets. By 2030, Swiss Re’s oil and
gas re/insurance portfolios should contain
only companies aligned with net zero

by mid-century. As part of the thermal coal
policy that Swiss Re established in 2018,
we continue to make progress on a
complete phase-out of our thermal coal
exposure in OECD countries by 2030 and
the rest of the world by 2040.

While the war in Ukraine resulted in
disruptions to energy markets in Europe
and beyond, we firmly believe that

this tragic conflict should in no way lead to
the softening of net-zero targets. At the
heart of Swiss Re’s Group Sustainability
Strategy 2023-2025 is our continued
commitment to the net-zero transition as we
further reduce direct and indirect GHG
emissions from our own operations while
simultaneously helping clients to do the
same with their activities.

Building societal resilience also remains

in focus, supporting climate change
adaptation, enhancing the world’s ability
to recover from disasters and fostering

the financial inclusion that comes with
expanded insurance access. In order

to make insurance more affordable,
available and accessible, Swiss Re focuses
on groups that could not yet be reached by
our industry, such as people with chronic
health conditions and rural communities. In

4 Net zero means that for every tonne of GHG emissions that cannot be avoided, an equivalent amount of CO2
needs to be removed from the atmosphere and stored permanently.

“Building societal
resilience also remains
in focus, supporting
climate change
adaptation, enhancing
the world's ability to
recover from disasters
and fostering the
financial inclusion that
comes with expanded
insurance access.”
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Letter to shareholders

“The positive outlook

is supported by attractive
market conditions and
heightened risk awareness
among our clients

and their customers.”
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2022, forinstance, Swiss Re worked with a
partner in China to develop a critical illness
product sold through an app-based digital
payment platform, helping expand access
to millions more people. In the Indian state
of West Bengal, Swiss Re partnered with
the Agriculture Insurance Company of India,
the state government and the National
Remote Sensing Centre on a parametric
solution for farmers hit by drought.

Swiss Re has also renewed its commitment
to promoting diversity in our leadership.
Reflecting diversity is of the utmost
importance to the Board of Directors.

After the Board of Directors last year

made a formal commitment to reach female
representation at Board level of 30% or
more by the following AGM, Swiss Re has
proposed to elect Vanessa Lau, Group Chief
Financial Officer of Hong Kong Exchanges
and Clearing Limited, and Pia Tischhauser,
an Executive Committee member at Boston
Consulting Group until 2021, as new

Board members at the upcoming 2023
AGM. Following the recently announced
Group reorganisation, female representation
in the Group Executive Committee will also
further increase.

The company has made additional progress
on efforts to address all aspects of Diversity,
Equity & Inclusion (DEI), as we promote core
themes including Gender, Generations,
Race & Ethnicity, LGBTI+ and Mental Health.
We've refreshed our DEI strategy, putting
inclusion at its heart to drive greater impact
with focus, accountability and commitment
from all of us. Our aim is clear: to create an
even more inclusive culture that harnesses
value from our diversity.

Please see our 2022 Sustainability Report
for more information about these and other
initiatives at Swiss Re.

Outlook and new profitability targets
A profound shift in the re/insurance
market has occurred after years in which
the risk landscape where Swiss Re
operates was marked by excess capacity
and a surplus of capital from traditional
and non-traditional providers. Our
industry now finds itself at a turning
point, as we are experiencing a return

to an environment characterised

by more sustainable pricing. Swiss Re
appreciates the opportunities and
responsibilities that come with this
reinvigorated risk awareness and stands
ready to partner with our clients to
support them after catastrophes occur,
or even better, help them adapt before
an event materialises.

To ensure we are optimally positioned
to fulfil this role, Swiss Re announced
changes to the Group's organisational
structure in February 2023 to simplify
our structures, improve efficiency and
enhance client experience. Among
changes that take effect in April 2023,
the Reinsurance Business Unit will be
split into separate L&H Re and P&C Re
Business Units, each with its own focused
underwriting. We have also established
a new Global Clients and Solutions
Business Unit to improve engagement
with our largest clients and to advance
our strategic growth areas.

The Swiss Re that we are building is
designed to be a nimbler, leaner reinsurer,
where employees are more empowered,
decision making is swift and there is
improved accountability in the market.

This transformation will also empower
Swiss Re toward reaching its 2023
Group financial targets, where we are
aiming for Group net income of more
than USD 3 billion. Given the high level



of geopolitical and macroeconomic
uncertainty, Swiss Re aims to maintain

its very strong capitalisation in 2023,
with the Group SST ratio materially above
the 200-250% target range.

P&C Re will target a reported combined
ratio of less than 95% for 2023; L&H Re
will aim for a net income of approximately
USD 900 million; and Corporate Solutions
will target a reported combined ratio of
less than 94%.

The positive outlook is supported by
attractive market conditions and
heightened risk awareness among our
clients and their customers. Tailwinds are
also coming from the expected continued
decline in COVID-19 claims and higher
interest rates that help lift our investment
returns, as well as cost discipline.

Though perceptions of pandemic risk are

waning in much of the world, COVID-19
will most likely remain a threat as it

Zurich, 16 March 2023

Sergio P. Ermotti
Chairman of the Board of Directors

becomes endemic and circulates globally
for decades to come, causing seasonal
waves of infection just like with influenza
and other respiratory illnesses. Still, its
impact on insurance portfolios will be
vastly reduced. Our focus ahead should be
helping prepare society for future global
health crises.

With the macroeconomic outlook, volatility
is likely to continue. Recessions have been
forecast in numerous geographies, though
the timing, severity and duration of potential
downturns remain uncertain.

Though the volatility we experienced in
2022 is likely to continue unabated, we are
confident that our approach to evaluating,
pricing and mitigating risk will drive us
forward to achieve our 2023 targets. We
would like to thank our employees for their
engagement and dedication to Swiss Re.

We would also like to thank you, our
shareholders, for your continued support.

. bl 5

Christian Mumenthaler
Group CEO
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Swiss Re's vision:

\We make the world
more resilient

Swiss Re is one of the world’s leading
providers of reinsurance, insurance and
other forms of insurance-based risk
transfer. Through our work with clients,
we fulfil our vision of helping to make the
world more resilient.

We have a distinct mission: together,

we apply deep knowledge, intelligent data
analysis and capital strength to anticipate and
manage risk. That's how Swiss Re powers
progress for our clients, helping the world
rebuild, renew and move forward. Today,
75% of risks — from natural catastrophes

and climate change to ageing populations
and cybercrime — remain uninsured.

We aim to change that.

Swiss Re | Business Report 2022 15



Vision and strategy

Our strategy at a glance

The Group strategy builds on Swiss Re’s strengths and
ensures the Group is equipped to meet our key convictions
about the future. It is the foundation for delivering value

to Swiss Re’s stakeholders.

@G

What we do

Our purpose is to make the world more
resilient. We do this by placing our clients
and partners at the centre of our business.
We address risks across the global
economy in three ways:

Risk transfer — reducing our clients’ risk
exposure and that of their customers
We work with our clients and partners

to re/insure against large losses.

Types of risk transfer include: traditional
property and casualty and life

and health re/insurance; large and

16 Swiss Re | Business Report 2022

«

Risk

Partnerships

Clients
and
Partners

Risk
Transfer

complex transactions; and public
sector risk transfer, where we work
with governments.

Risk insights — helping our clients
better understand and take risks

Our research, solutions and tools enable

an improved understanding of risks and
opportunities. We are leveraging new
technology, specifically data and analytics
capabilities, to further our ability to offer
services and risk insights that help our
clients and partners make more data-driven
decisions and take risks.

Ve Q S/'//é
2

Risk partnerships — working with

others to find new and innovative ways
to process, transfer and diversify risk
Through strong partnerships, we create
platforms to process, transfer and diversify
risks. This includes access to capital
markets, business-to-business-to-consumer
(B2B2C) products, public-private
partnerships and new ecosystems.



How we do it

Reinsurance is our core business. We
act as “One Swiss Re” based on one
foundation. We remain flexible towards
creating new businesses.

We act as “One Swiss Re”,
leveraging strengths and capitalising
on synergies across our businesses as
one integrated group.

Reinsurance is in the centre as the core
of our business, alongside Corporate
Solutions, a specialised risk partner for

Risk Knowledge

one SWiss Rg

Leadership & Access

Capital Strength

Our pPeop'e

corporate clients, and iptiQ, a digital B2B2C
insurance platform. We have specific
strategic priorities for each business
segment. The business segments are
supported by the Group.

Competitive differentiators

We focus on three differentiators:

* Capital strength, with one capital base
and a streamlined legal entity structure

¢ One client approach and access to
public sector and corporate partnerships

* \Well-established leadership in risk
knowledge, including Swiss Re Institute

Client Collaboration

Our people

Swiss Re employees form the basis of
everything we do. Our attitude and mindset
play a critical role in how we execute on
the company’s strategy.

Swiss Re | Business Report 2022 17
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In this section, we single out key trends

that have shaped the risk perception

of our clients in 2022: global supply chain
disruption, the impact of economic inflation
and measures to decarbonise the global
economy. We also give an overview of the
key reinsurance market trends of 2022. In

a special feature, we cast a light on the

key technological issues on Swiss Re's radar.

Swiss Re | Business Report 2022 19



Market context

Responding to global
supply chain disruption

In 2022, a combination of factors led to global food, energy
and manufacturing supply shortages. Swiss Re responded to
the accelerated demand for knowledge and data capabilities
from clients and businesses to manage supply shocks.

Commercial insurance
premiums

USD 1 tn

premiums to be generated
by de-risking global supply
chains by 2050

Commercial P&C
insurance premiums

USD 30bn

premiums generated by
supply chain restructuring
activities by 2026

20

Key publication

sigma 5/2022: Maintaining
resilience: the role of P&C
insurers in a new world order

Read the full report on

I:_l swissre.com

Swiss Re | Business Report 2022

The issue

Global supply chains have come under
pressure from recent natural catastrophes,
the global pandemic and geopolitical
instability. These events have led to
shortages of various commodities, slowing
economies and higher economic inflation.
As a result, supply chains are being
realigned to insulate economies against
future trade disruptions. In particular,

the quick succession of shocks caused

by COVID-19 and the war in Ukraine have
heightened concerns over energy and
food security.

The risk

Typically, supply chains have been geared
towards efficiency, which led to widespread
offshoring as companies sought to produce
goods in the most inexpensive regions. This
practice appears to be changing, with an
increased focus on reliability and the ability
of suppliers to withstand geopolitical crises
and disruption. As a result, many advanced
countries are contemplating “friend-
shoring” supply chains to allied countries
and “re-shoring” parts of their overseas
production domestically. Supply chains may
therefore take on a different risk profile —
perhaps becoming more expensive.

The opportunity

According to Swiss Re Institute estimations,
de-risking global supply chains is a

solid business opportunity. For example,
re-shoring is expected to generate

USD 30 billion in global commercial
insurance premiums between 2022 and
2026, mostly from engineering, property
and liability covers.

As supply chain, climate, food and energy
security risks grow more complex,
re/insurers can be a stabilising factor,
putting a dollar value on risks, and thereby
helping clients understand the financial
impact of a changing risk profile.

Swiss Re’s response

Swiss Re is well positioned to aggregate
vast amounts of data, combining it with
sophisticated risk and data modelling
techniques to provide clients with a better
understanding of risk throughout supply
chains. This knowledge will enable clients
to take evidence-based decisions, pinpoint
vulnerabilities and address risks with

the appropriate insurance products.

An example is the Risk Data & Services
(RDS) for Corporates platform, which
was launched by Swiss Re Corporate
Solutions in the second half of 2022. RDS
empowers risk managers to take better
control of their risks. By using Swiss Re
models and analytics, risk managers

can draw insights from their own and
third-party data to manage property
exposure, climate and supply chain risks.


https://www.swissre.com/institute/research/sigma-research/sigma-2022-05.html
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Factoring in the effects

of inflation

High economic inflation remained a concern for the
re/insurance sector in 2022, leading to higher claims in
property insurance and limiting insurance growth as

global GDP slowed.

The issue

Economic inflation remained the number
one macroeconomic concern for the
insurance industry at the end of 2022.
According to Swiss Re Institute forecasts,
economic inflation is set to ease in 2023
and 2024, however, it is expected to
remain volatile and persistently above
historic averages.

For re/insurers, economic inflation can be
an issue in property lines, where it may
create higher claims. This can be of
concern if these inflationary costs have
not been priced into the insurance covers.

The risk

Economic inflation has an impact on

claims costs, especially where higher prices
for items such as construction materials
and spare parts for cars make rebuilding

and repairs more expensive. For life insurers,

the claims impact is less pronounced, as
life insurance claims tend to be written with
fixed benefits.

The current inflationary situation is a risk
for growth in the insurance industry, which
is tightly connected to overall economic
growth. In 2022, overall economic growth
was slowed down both by the effects of
economic inflation and the measures taken
by central banks to combat it. Swiss Re
Institute forecasts an inflationary recession
inthe US in 2023.

The opportunity

Although the challenging economic
situation has led to headwinds for
re/insurers, rising interest rates as a
result of central bank measures to curb
economic inflation are a benefit to
re/insurers on the asset side, as they
deliver improved investment results.

Swiss Re’s response

Swiss Re has factored the effects of
economic inflation into its models and
pricing across all lines of business. For
clients, Swiss Re can offer reinsurance
covers that offer earnings protection
against the impact of economic inflation.

The benefits of the higher interest rates

on Swiss Re's investment portfolio were
already visible in 2022. Investment income
is expected to remain at higher levels
through 2023 and 2024 while economic
inflation remains elevated. Over the
mid-term, improved investment
performance is expected to outweigh the
negative impacts of higher costs of claims.

Expected global
consumer price index
(CPI) inflation in 2022

/.8%

Global CPl inflation
forecast for 2023

5.9%

Key publication

sigma 6/2022: Economic
stress reprices risk: global
economic and insurance
market outlook 2023/24

Read the full report on

I;l swissre.com
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Market context

Decarbonisation and the path

to net-zero carbon emissions

The path to a net-zero economy by 2050 will require new

investments in technologies to reduce CO2 emissions and ramp

up carbon-capture and storage activities. This in turn will

open up new business opportunities for risk transfer solutions.

Climate investments

>USD 270tn

in climate investments
needed to meet 2050
net-zero targets

GDP benefit

/=109

of potential GDP losses can
be mitigated by closing the
investment gap by 2050
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The issue

Greenhouse gas emissions will have to be
cut drastically to mitigate the effects of
climate change. Reducing carbon emissions
from human activity across all industries will
require a massive effort at all levels of
society, including significant investments
into the necessary infrastructure.

The risk

According to Swiss Re Institute, the world
stands to lose up to 7-10% of GDP by
mid-century from the physical risks of
climate change if global warming stays on
the current trajectory and if the Paris
Agreement and 2050 net-zero emissions
targets are not met.

For re/insurers, there is the possible risk
that claims increase as warmer
temperatures lead to more damage from
rising sea levels, longer and more frequent
heatwaves, heavy storms and rainfall, floods
and wildfires.

The opportunity

As a risk absorber, insurance can improve
the risk-return profile of climate-friendly
investment projects. As long-term investors,
re/insurers are capable of financing
emerging decarbonisation solutions such as
carbon capture and removal technologies.

Decarbonisation is essential for the
transition to net-zero emissions and each
dollar invested into decarbonisation adds to
reducing emissions and thus mitigating
losses in the future. As investments into
decarbonisation increase, the demand for
risk transfer will do the same.

Swiss Re’s response

Swiss Re offers innovative insurance and
risk transfer solutions which minimise
financial risks associated with renewable
energy and infrastructure projects.

At the end of 2022, for example, Swiss Re
had written cover for nearly 12 000 solar
and wind farms. Swiss Re has expertise
for wind, solar, hydro, biomass,
geothermal and battery storage, as well
as grid enhancement projects.

Swiss Re strives to achieve price adequacy
for increasing natural catastrophe risks
associated with climate change. Property
risks are typically renewed on a yearly or
bi-annual basis, allowing the impact of
climate-related losses to be incrementally
factored into contract renewals.

Swiss Re is committed to net-zero CO2
emissions in its investment and
underwriting portfolios by 2050 and
collaborates with industry associations
and initiatives such as the Net-Zero Asset
Owner Alliance and the Net-Zero
Insurance Alliance.

In 2022, Swiss Re was one of the
founding buyers in the NextGen Carbon
Dioxide Removal (CDR) facility — a
large-scale carbon removal project aiming
to source and scale up verified carbon
removals from a broad range of suppliers,
technologies and geographies and
contribute towards the development of
this still nascent market.



The swing to
a hard market

In 2022, the global property reinsurance market moved into a
“hard market” phase of the cycle, characterised by stronger
pricing, especially in the natural catastrophe-related business.

The issue

Non-life re/insurance pricing has proven
to follow a cyclical pattern. In 2022, the
property reinsurance market moved into a
so-called “hard market”. The price upswing
in natural catastrophe-related reinsurance
in 2022 signals the end of the most recent
soft market cycle, which began in 2012,
and saw prices decline as a period of
relatively benign natural catastrophe
activity and low interest rates attracted
new capital into the market. This in turn
tipped the supply/demand dynamics,
producing oversupply with a subsequent
decline in prices.

The 2017 hurricane season, which
included Harvey, Irma and Maria, triggered
an end of the price decreases. Guy
Carpenter’s Global Property Catastrophe
Rate-on-Line Index’, for example, increased
5.5% in 2018, following five straight years
of decline. An upward trend in natural
catastrophe prices followed until 2021

and 2022, when both years witnessed
natural catastrophe losses in excess of
USD 100 billion. The Guy Carpenter price
index for those years subsequently moved
upwards by 10% and 27%, respectively.

In addition to natural catastrophe losses,
economic inflation also drives price
increases, as re/insurers adjust their
assumptions to accommodate for higher
claims costs.

The current market environment has thus
seen a corresponding correction in the
supply/demand dynamics for reinsurance.
During the 1 January 2023 renewal rounds,
for example, some reinsurers, and also
non-traditional capital providers, reduced
their participation in the natural catastrophe
business after experiencing high losses in
2021 and 2022.

The risk

The biggest risks of a hard market are
twofold. Firstly, the potential for high returns
can lead to an inflow of additional capacity,
typically creating an oversupply of capital,
which can lead to lower and possibly
unsustainable prices and impact
profitability. Secondly, insurers may choose
to retain more risk if prices are perceived to
be too high. This ultimately impacts
premium volumes and the ability of
reinsurers to shape important risk topics.

The opportunity

A hard market cycle, when prices increase,
allows re/insurers to make the corrections

to a more risk-adequate premium level.
Further, repricing re/insurance cover at
regular intervals allows the industry to
adequately factor in long-term trends such as
urbanisation and climate change, which alter
the risk patterns for natural catastrophes.

The current hard market dynamics

also allow the industry to recalibrate the
terms and conditions of reinsurance
contracts, which tend to deteriorate in
softer market conditions.

Swiss Re’s response

During property treaty renewal rounds
throughout 2022, Swiss Re achieved clear
improvements on rates, terms and
conditions, and retention levels.

Atthe 1 January 2023 renewal round for
P&C Re treaty contracts, P&C Re achieved a
price increase of 18%, with improved rates
in all lines of business. P&C Re grew its
natural catastrophe book by 21%. While
overall reinsurance capital in the market
decreased, Swiss Re supported its clients
by quoting coverage early and consistently,
providing leading capacity that found broad
support in the market.

P&C Re price increases

184

P&C Re’s achieved price
increases at 1 January 2023
renewals

P&C Re natural
catastrophe book

2%

growth in the P&C Re natural
catastrophe book at
1 January 2023 renewals

T Guy Carpenter Global Property
Catastrophe Rate-on-Line Index
(artemis.bm).
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Market context

Creating value from new digital trends

In a world of rapid technological change, Swiss Re identifies

those technologies that improve efficiency, create new products

and improve the user experience for clients and consumers.

The issue

There are currently three broad thematic
trends driving technological change

for Swiss Re and the insurance industry.

The firstis an increased focus on assessing
which technologies can add real value for
the business. While many new tech options
initially look promising, time has shown
that not all create impactful change. An
example of a technological advance shown
to create efficiency inside an organisation is
the emergence of low-code tools.

Low-code development platforms give
companies the ability to create and roll out
new user experiences without having to
engage in long development projects. This
allows insurance companies to launch new
services within a shorter timeframe and
meet changing client and customer needs.

Re/insurers can also learn from the digital
transformation in adjacent industries such
as healthcare, mobility and manufacturing.
An example of this in health insurance is
the development of virtual care solutions,
which became popular during the
COVID-19 pandemic and are expanding
the types of services health insurers offer.

A second group of trends centres around
data use, ethics and security issues.
Re/insurers require personal data to provide

Glossary

Low code

A simplified approach to coding
which presents users with
options of the features to be
implemented, minimising the
need for programming.
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insurance cover, some of which will
deal with sensitive personal data such
as medical records for health insurance
purposes. This data has on occasion
become a target for hackers.

At the same time, public awareness of
the use of personal data by corporations
has led to increased regulatory attention.
There are significant ethical discussions
underway on how data can be used
ethically to improve insurance pricing and
product development.

A third thematic area is how to attract
skilled employees to the insurance industry
and retain them. Re/insurers are competing
for talent with technological giants, banks
and many other industries. Consequently,
there is a need to create exciting careers for
specialists who join the insurance industry,
but also to upskill existing employees to
make their work impactful.

The risk

Failure to keep up with technological
advances could lead to inefficiencies,
poor data management, difficulty in
meeting regulatory requirements and
trouble attracting and retaining talent —
which will ultimately result in competitive
disadvantages. Without a clear
technological roadmap, companies

risk pursuing expensive technological

Virtual care

A way of accessing healthcare
in which patients interact with
their doctors or healthcare
workers via phone, video or
secure messaging platforms.

changes that do not result in significant
value creation or efficiency gains.

Re/insurers often require sensitive data
such as health records to assess claims or
underwrite policies. If this data is accidently
leaked to the public domain or stolen

by cyber criminals who demand a ransom
payment, an insurer can face significant
reputational and financial damage. There

is increased public and regulatory scrutiny
on high-profile data theft cases, as they
have received wide-spread media attention
in recent years.

The ethical use of data by re/insurers
is also a sensitive issue. Even the most
well-intentioned use of data to improve
underwriting fairness can give rise

to issues, such as gender or racial
discrimination. A prominent example
in recent years has been discussion
around the potential for gender-based
pricing discrepancies.

The opportunity

Digitalisation is allowing re/insurers
to engage in digital ecosystems, meet
evolving customer expectations and
stay cost competitive.

By adopting technologies such as
application programming interfaces
(APIs), cloud computing and low-code

Application programming
interface (API)

A mechanism that allows
different software components
to communicate with one
another using a set of defined
rules and protocols.



environments, re/insurers can empower
employees who are not necessarily
programming specialists to work

with data in a more intuitive way.
Automation is also gaining momentum,
with re/insurers leveraging artificial
intelligence technologies such as speech
recognition to automate sales, client
retention efforts and claims operations.
Image recognition and computer vision
are used to accelerate claims processes
by estimating property damage from
sources such as aerial images.

Connectivity technologies are transforming
corporate risk management. For example,
real-time data is enabling digital twins —

a digital representation or advanced
simulation of a physical object such as
manufacturing plants or products — which
provide new opportunities to anticipate
and mitigate risks.

New technologies are also opening up
opportunities for new products and
business models. In the automotive space,
increasing onboard sensing, artificial
intelligence and edge computing have
allowed vehicles to drive with less human
intervention. This potentially decreases
the risk for human error while creating
demand for new insurance products to
cover potential risks inherent in automated
driving systems.

Telematics

Technology for the wireless
transmission and storage
of vehicle information,
enabling remote monitoring
via a vehicle's own onboard
diagnostics system.

Swiss Re’s response

Swiss Re’s technology strategy places an
emphasis on the value of transforming core
internal processes. Recent work around
cloud computing, APIs and low-code tools
has laid the foundation for the secure
integration of data services, as well as the
accessibility and scalability of solutions.

For example, Swiss Re has created the
Analytics Data Model, a collection of
curated and certified data sets combining
proprietary, client and third-party data into a
single access point. This enables Swiss Re
to provide a single version of truth for data.

For clients, Swiss Re is creating new
solutions and services, such as its Property
Exposure Management and Rapid Damage
Assessment solutions, which provide
damage insights for insured properties
before and after natural catastrophes. For
cyber risk management, Swiss Re has
created Cyber Guardian, a next-generation
cyber risk management engine combining
risk modelling experience with third-party
threat intelligence and analytics teams.

Swiss Re is also making it easier for clients
to manage and quantify their risks. For
example, the Corporate Solutions” Risk
Data & Services for Corporates platform
enables companies to combine their data
with analytical solutions provided by

Edge computing

Processing, analysing and
storing data where it is
generated. For example, using
an onboard computer to
monitor a car’s performance.

Swiss Re and other data sources. This
allows for advanced analytics such as
digital twins, which can be used to model
and manage supply chain risks.

In the automotive space, Swiss Re is
partnering with Waymo to set the standards
for the risk assessment of autonomous
vehicles. Swiss Re’s teams have also built up
comprehensive telematics capabilities and
are developing expertise to provide clients
with telematics-based insurance solutions.
Telematics data provides insights into
driving behaviours that impact risk, and also
allows for additional services, such as stolen
car recovery or efficient claims handling.

For life insurance, Swiss Re’'s Magnum,

a suite of cloud-based underwriting
automation solutions, boosts re/insurers’
digitalisation and makes underwriting
more efficient.

Swiss Re is focused on attracting and
retaining specialist talents such as

cyber security specialists, data scientists
and engineers. In addition, work is

being done to upskill existing employees
and encourage the adoption of new data
tools and ways of working. Swiss Re
regularly runs internal dialogue sessions
and events to promote awareness,
supporting this with in-house training
and other resources.

Digital twin

A virtual model designed to
accurately reflect and test

a real-world process or system
such as a supply chain.
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Building
natural
catastrophe
resilience
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On 28 September 2022, Hurricane lan
made landfall as a Category 4 hurricane
in southwest Florida. With winds of well
above 200km/h, it brought on a storm
surge that caused sea levels to rise

by close to four metres.

Hurricane lan’s destruction proved
immense. For example, power outages
affected over three million people in Florida
and the Carolinas as flood water inundated
thousands of buildings. Its impact is
estimated to have cost the insurance
industry USD 50—-65 billion, making it the
second-costliest hurricane on record.

Helping insurers support their communities
following natural disasters is Swiss Re’s core
business. For Hurricane lan, Swiss Re

expects to provide USD 1.3 billion in
claims to hundreds of clients. And while no
one can predict a hurricane in advance,
Swiss Re had been preparing for an event
such as this one.

The stories that follow highlight some

of the ways Swiss Re's teams laid the
groundwork to respond quickly and
effectively after a major disaster. As the
Catastrophe Perils team was updating
Swiss Re’s internal hurricane models,

the US Claims and Solutions team was
deploying the Rapid Damage Assessment
solution to give clients data on potential
losses within days. Meanwhile, Swiss Re’s
claims experts were upskilling clients’
teams to assess flood losses.
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Building natural catastrophe resilience

A solid business that builds resilience

Providing effective financial
protection against large
natural catastrophes is at
the heart of Swiss Re’s vision
to make the world more
resilient. It is also a pillar of
Swiss Re’s financial strength,
delivering long-term value
for the entire Group.

200

natural catastrophe models
covering 90% of global
insured exposures

15

new models developed:;
12 existing models
enhanced since 2019

HO+

full-time scientists
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Societal value

For the past 159 years, Swiss Re has been
at the forefront of building financial
resilience for catastrophe risks. The first
reinsurers emerged in the mid-1800s
following a series of city fires, including the
Hamburg fire of 1842 and the Glarus fire
of 1861. After these events, governments
and communities needed greater assurance
that they could rebuild after catastrophic
events — and the system of “insurance for
insurers” developed.

While the Glarus fire led to the birth of
Swiss Re, the defining test of Swiss Re’s
value came after San Francisco’s
devastating earthquake of 1906. Following
a magnitude 7.6 earthquake, the city

was enveloped in a fire that destroyed an
estimated 25000 commercial and
residential buildings. The insurance industry
was there to help rebuild. Over 130
insurance companies paid out fire claims
and the USD 235 million paid out at the
time was easily a record. At nearly

100 times the market's fire insurance
premiums — the claims burden was too

big for many local insurers.

The net loss for Swiss Re of CHF 4.3 million
from this event was considerable, as the
company’s equity at the time was only

CHF 9.9 million. However, excellent business
results in the previous and subsequent years
allowed Swiss Re to shoulder this burden.

In the wake of this disaster, Swiss Re’s
reputation in the reinsurance industry was
well and truly established.

Fast-spreading city fires no longer pose

a formidable threat. However, hurricanes,
earthquakes and floods still cause
significant losses. The COVID-19 pandemic
also illustrated how life and health risks
can cause economic damage comparable
to natural catastrophes.

These events can have a profound
economic impact on societies. In 2022
alone, global economic losses from natural

catastrophes soared to USD 275 billion.
The insurance industry provided

USD 125 billion to businesses, governments
and households through claims payments.
However, despite this large amount, the
protection gap remains well over 50%

of all losses, a financial burden that must

be carried by governments, businesses

and households.

A business built on diversification

and knowledge

In 1906, Swiss Re had already built a
globally diversified business, which helped
it through the San Francisco earthquake.
Today, Swiss Re's natural catastrophe
business is further diversified both globally
and across a range of perils. The natural
catastrophe business is also just one

part of Property & Casualty Reinsurance’s
portfolio, alongside other areas, such

as the casualty business. And with the
purchase of Life Re in 1998, Swiss Re
entered life reinsurance, further
diversifying its business.

In order to participate in such a diverse
range of global risks, Swiss Re places an
emphasis on research and development
activities. For the natural catastrophe
business, Swiss Re currently employs more
than 50 dedicated scientists who maintain
around 200 natural catastrophe models.
These models provide insights into over
90% of the world’s insured exposures.
Modelled perils range from hurricanes

and tornados to earthquakes, floods, winter
storms, wildfires and volcanos.

In 2022, Swiss Re Institute implemented
major updates to many of these, including
the Tropical Cyclone North America model
and several large earthquake models.
Recent updates also incorporated the
impact of economic growth, demographic
change and climate change risks.

Research and development over the last
three years has also yielded new models
and model updates for so-called “secondary



perils”, which are usually smaller natural
catastrophes such as flash floods or
wildfires. These typically generate losses of
low to medium magnitude but can happen
relatively frequently.

Losses from these events have been
trending upward since the 1970s.
Swiss Re’s models have been updated
to ensure they account for this trend.

Financial value

Natural catastrophe reinsurance is an
indispensable shock absorber for the

global financial system. Natural catastrophe
losses are increasing, fuelled by a mix of
economic growth, urbanisation, wealth
accumulation in disaster-prone areas, such
as on the coasts, and climate change.
However, the reinsurance market is growing
to support the need for more coverage.
Currently, natural catastrophe reinsurance
represents an estimated USD 45-50 billion
business in annual premiums.

Swiss Re has carefully steered its natural
catastrophe business over this time,
maintaining its position as a market leader
while carefully managing exposure to
potential losses.

One important reason why reinsurance

can grow despite the increase in natural
catastrophe losses is that contracts for
property insurance can be renewed on a
regular basis — usually annually. This means
that the long-term trends can be priced

into renewals cycles from year to year.

Measuring progress

The business opportunity for reinsurance

is robust — it is poised for positive long-term
profitability, performance and growth.

One of the financial key metrics used to
measure profitability is the “combined ratio”.
This calculation expresses the total claims
plus expenses as a percentage of earned
premiums. A result under 100% means that
the business is profitable.

For Swiss Re’s natural catastrophe
business in P&C Re, the average combined
ratio over the ten years from 2013 to 2022
stands at 77%.

Although this measure does not take

into account the cost of capital, it illustrates
P&C Re’s ability to absorb claims,
effectively manage costs and maintain an
adequate margin.

Beyond core reinsurance

Today, natural catastrophe protection
remains the core of Swiss Re’s reinsurance
business, and also represents a substantial
part of Corporate Solutions’ value
proposition for large companies.

In recent years, Swiss Re has seen

an increasing demand from clients for
broader services outside the core risk
transfer products. This has led to the

development of a diverse range of solutions

such as Swiss Re Corporate Solutions’
Risk Data & Services for Corporates
platform. These solutions deploy cutting-
edge technologies to develop new
products, speed up claims or inform risk

management processes — thereby reducing

exposures to losses.

This growing demand is set to continue
as the insurance industry maintains

its mission to close the protection gap for
natural catastrophes globally and to build
financial resilience.

USD

45-500r

Estimated global natural
catastrophe reinsurance market

/I

P&C Re’s average US GAAP
combined ratio 2013-2022
natural catastrophe business
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Building natural catastrophe resilience

Updating Swiss Re's hurricane model

In 2022, Swiss Re
released a major update
to its Tropical Cyclone
North America (TCNA)
model. The new model
includes improved cyclone
tracks, wind field
modelling, urbanisation
patterns, secondary perils
such as storm surge and
flood, and revised climate
and claims trends.
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Erdem Karaca, Head of Catastrophe Perils
Americas, shares his insights.

What is Swiss Re’s TCNA model?
Simply put, the TCNA model is our way
of understanding a particular location’s

exposure to hurricanes in the North Atlantic.

It is also used to understand this location’s
contribution to Swiss Re's overall North

Atlantic hurricane risk. With this knowledge,

we can put a dollar value on tropical
cyclone risks across that region.

How does it work?
We use a scientific, data-driven approach
for our models. To estimate the current

intensity and frequency of tropical cyclones,

their wind speeds at landfall and beyond,
as well as the impact of accompanying
flooding, we use data on tropical cyclone
tracks, flood zones, surge inundation

and detailed insured loss experience, to
name a few factors.

We also make sure we include the most
recent developments from the broader
risk landscape — such as the latest climate
change insights, as well as trends such

as urbanisation, demographics and
economic changes. We then calculate the
interaction of these factors across the
assets we will insure. This way, we can
develop a deep understanding of the
economic impact of a tropical cyclone on
a given location, or on a specific risk.

Erdem Karaca
Head of Catastrophe Perils
Americas

The Catastrophe Perils team is
the guardian of nearly 200
proprietary natural catastrophe
models. This includes the
all-important TCNA model, which
covers US hurricanes.

Why is this important?

Having a strong model means we have
confidence in assessing our exposure

to hurricanes, pricing new business

and setting the amount of capital we
need to stay financially strong in this type
of business.

What is special about this update?
The new model has two important
pieces. The first is the enhanced way we
look into secondary perils — particularly
flood and storm surge patterns. In recent
years, we have seen that these factors
play an increasingly significant role for
economic and insured losses. However,
they come with exceptional challenges
in modelling. Scientific and computational
capabilities have improved considerably
in recent years, allowing us to more
confidently include these aspects in our
risk view.

We have also developed a much more
holistic view of the risk landscape. So, for
example, the model can incorporate the
way cities have evolved, factoring in
aspects such as the ability of urban areas
to absorb water when a flood occurs.

We also explicitly consider social and
claims inflation effects that were observed
in recent years.

Who will benefit from this update?
Our clients will benefit from robust risk
assessment, which is the backbone of
stable and cost-efficient reinsurance
support. It also shows our investors and
rating agencies that we can properly
assess hurricane risk and write better
quality business based on the latest
scientific and engineering knowledge. It
is especially important for our regulators,
who need to understand how much

risk we have, and how much capital we
need to stay financially strong.



Rapid Damage Assessment:
using data to get ahead of the storm

As Hurricane lan gained strength before
making landfall in Florida, Swiss Re’s US
Claims and Solutions team was ahead of
the storm. Swiss Re’s Rapid Damage
Assessment (RDA) solution was used to
accelerate the process of forecasting
hurricane claims. An artificial intelligence-
driven set of tools, RDA provides granular,
predictive loss assessment data to clients,
such as Security First Insurance.

As soon as it became clear that Hurricane
lan would make landfall in Florida, Swiss Re
began delivering insights into thousands of
individual Security First Insurance policies
that could be triggered by property damage
from the hurricane. By the time lan moved
inland, Security First was in the process

of reserving, planning loss adjustment and
allocating claims resources.

Abhishek Mishra from Swiss Re’'s RDA team
worked closely with Security First Insurance
during Hurricane lan. “Our work began even
as lan was still developing. Before it landed
in Florida, we were getting data and images
to provide clarity on the probable impact

on our clients” portfolios. We could then
combine these high-tech image-capture
tools with our Al”, explains Abhishek.

RDA draws on Swiss Re's proprietary
hazard models, analysis of a client’s
portfolio and artificial intelligence on aerial
imagery to assess the impact of natural
catastrophes — with the process starting
before the catastrophe even strikes.

Quick access to insights is valuable to
insurers because assessing their claims

burden in the aftermath of natural disasters
proves very difficult. For Hurricane lan,
Swiss Re’s own internal assessment,

the so-called Post Event Catastrophe
Assessment Team (PECAT) process, took
approximately three weeks of intensive
portfolio analysis overlaid with natural
catastrophe modelling to ensure that
Swiss Re could announce a robust best-
estimate to the market.

For clients like Security First Insurance,
things need to move fast. It is imperative
that they can get information about
damages and effectively allocate their
claims resources — even if impacted areas
remain inaccessible.

With RDA, Swiss Re’s teams used high-
resolution aerial images to quickly detect the
severity of damage for insured properties

on clients” books. Within six days, they had
assessed 35000 properties, and after

two weeks this grew to 88 000 properties.

Abhishek explains: “Claims payments

are what people need from their insurer
when disaster hits — and the sooner

the better. RDA allows clients to efficiently
plan resources. They know where to focus.
This planning helps them keep costs down
throughout the claims cycle.”

The RDA solution’s insights also helped
insurers reach out to clients. Since many
policyholders have only a holiday home in
Florida, but live elsewhere, many were out
of state during lan. RDA’s insights allowed
many clients to let these policyholders
know they may be able to file claims.

Properties assessed only
six days after Hurricane lan

35«

insured properties

Properties assessed
only two weeks after
Hurricane lan

Slel

insured properties

Abhishek Mishra
Senior RDA Product Manager

Abhishek’s work with RDA draws
on artificial intelligence, portfolio
analytics and state-of-the-art
information gathering in order to
get claims assessed faster.

For the team involved, this proved to

be rewarding work — with people directly
benefitting from Swiss Re’s technology
and pre-planning. Abhishek notes: “Across
the RDA team, we are very aware that
speeding up claims means speeding up
recovery. This gives us an enormous
amount of pride in our work. My passion
is cutting-edge tech. With RDA, | am
combining that passion with a satisfying
purpose — helping communities rebuild
and making the world more resilient.”

Read more on

Swiss Re Rapid Damage
Assessment (swissre.com)
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Building natural catastrophe resilience

Fostering resilience:
closing knowledge and protection gaps

Chris Carpenter
Flood Solution Expert

Chris and the flood solutions teams
make sure insurers have the skills,
products and risk transfer in place to
build resilient flood insurance and close
protection gaps.
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Early estimates following Hurricane lan
revealed that uninsured flood damage
constituted about one quarter of all
economic loss. And while lan exposed

a massive flood protection gap in Florida,
it is not the only state facing this issue.

In the US, most household property policies

from private insurers exclude flood. Flood
insurance in the US is mostly covered

by a government insurance programme,
which runs through 50 insurers and covers
23000 communities. But despite an effort
to develop the federal programme, five

out of six homes in the US are still without
flood cover.

Changing flood insurance

Since 2017, Swiss Re’s flood solution
has given insurers the option to add flood
cover to existing policies or offer it as

a stand-alone product. The flood solution
is powered by Swiss Re’s proprietary

“We aim to help
bring flood
insurance to more
homeowners

in the US. This is
just the beginning
of our journey.”

Chris Carpenter

flood model, which includes over
400000 modelled events for the US
alone. This insight allows insurers to
write risk-adequate premiums for floods.

Chris Carpenter, a flood solution expert
and member of the US claims team,
explains: “We are at the frontline of
changing flood insurance. A few years
ago, it wasn't in a private insurance
policy. Today, our clients want to

be involved in flood insurance, and that
means they need the necessary skills
and knowledge.”



Upskilling our partners

Swiss Re has not only focused on improving
flood models, but also on providing
extensive training to clients’ claims teams,
who will ultimately service policyholders.

Since their insurance policies generally
excluded flood claims, these teams
often lack insight into how to assess
flood damage. Swiss Re’s claims training
walks claims teams through various
scenarios to identify how specific

flood issues fit into policies and how to
optimise claims processes.

Swiss Re’s efforts proved especially
valuable to clients in Florida. In the months
following Hurricane lan, Chris and the

US team helped Swiss Re’s clients
process extensive claims for flood damage
in the state. “We aim to help bring flood
insurance to more homeowners in the US”,
notes Chris. “This is just the beginning of
our journey.”

Flooding after Hurricane lan in Florida, USA

Number of US-specific
modelled events in
Swiss Re's proprietary
flood model

400«

Read more on

Bridging the private flood market
(swissre.com)
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EMpowering
clients with
platforms and
solutions
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While the reinsurance industry traditionally
focuses on a core business of risk transfer,
Swiss Re’s digital transformation has led to
new commercial opportunities. By exploring
new technologies and data-driven solutions,
Swiss Re is creating products and services
that bring clients real added value.

On the following pages, you will read about
some of the recently launched solutions

and the individuals behind these innovations.

From making communities more resilient
to giving clients new methods to map

and navigate risk and protect their
businesses, our teams are driving problem-
solving technologies.

This work builds on a foundation of already
established platforms with a proven track

record of adding value. Swiss Re’s solutions —
like CatNet® and Magnum — have shown

the benefits of giving clients access to new
technologies, products and ideas.

CatNet®, launched in 2000, is a global,
web-based natural hazard exposure
analysis and mapping tool. It has a global
user base of more than 10000 registered
users. Magnum, a suite of cloud-based
underwriting automation solutions launched
in the late 1990s, was recognised by

The Forrester Wave™, an international
technology guide, among top automated
underwriting engines.

Continuing this history of innovative offerings,
Swiss Re is finding new ways to combine our
knowledge with analytics and automation.
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Empowering clients with platforms and solutions

Risk management reimagined:
Risk Data & Services

Working closely with clients, Swiss Re Corporate Solutions
has gained an understanding of their risk and resilience

needs — and how supply chain disruptions, climate change
and property risks impact their business. Swiss Re’s clients
can now access a new solution to help navigate these risks.

Elena Bosch
Head Platform, Risk Services for
Corporates

The RDS platform provides innovative
new risk knowledge solutions for
corporate clients, covering a range of
issues from supply chains to natural
catastrophe mitigation.
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While interacting with clients over the
years, our Corporate Solutions team
learned that sustainability managers can
greatly benefit from better analytical
models to assess climate-related risks.
Meanwhile, they also discovered that
supply chain managers could use clearer
oversight of hidden risks to anticipate
supply chain disruptions.

“It can be challenging for clients to get

an overview of their risk, as relevant data
is dispersed across their organisation

and many don’t have access to risk models
to assess and quantify risks”, notes Elena
Bosch, Head Platform, Risk Services

for Corporates. “Our goal is to empower
clients to take control of their risks and

be more resilient.”

The birth of Risk Data & Services
When Swiss Re assembled a team

to develop a new solution for clients,
Elena came on board, along with
engineers, solution designers, business
analysts, product owners and user
experience specialists.

The new platform, called Risk Data &
Services (RDS), helps companies build a
digital twin of their assets to get an accurate
overview of their exposure. With this virtual
representation of their business, clients

can create simulations based on real-world
scenarios and access risk insights.

“We decided to give RDS clients access

to Swiss Re’s select models so that they
can view their exposure in context and
make better decisions on risk”, Elena
explains. The new solution gives clients
access to Swiss Re’s own risk insights. The
result: RDS helps companies become more
resilient by making better, data-driven
business decisions.

“I saw RDS grow from a mere idea to a
fully launched solution. Along the way,

we piloted the solution with several clients
so we could test and learn together”,

says Elena.

Corporate Solutions officially launched
RDS in October 2022 with three solutions:
Property Exposure Management,



“Our goal is to empower RDS brings the power of digital

clients to take control of their

twins to risk management
with the following main benefits

risks and be more resilient.” for corporates:

Elena Bosch

Sustainability Compass and Supply
Chain Resilience.

The Property Exposure Management
solution gives risk managers insight into
their property portfolio exposure. A
multinational utility company, for example,
uses RDS to identify which power
generation assets are most exposed to
natural hazards such as floods or storms.
They can then focus on mitigating risk
and preventing losses.

The Sustainability Compass gives clients
visibility into climate-related risks. A
manufacturing company, for example,
uses RDS insights to identify, assess and
mitigate climate-related risks. They can
gauge the threat of flooding, wildfires,
storms, water scarcity and other risks to
their facilities and operations.

Supply Chain Resilience allows clients

to uncover hidden vulnerabilities across
their supply chain network. They can
simulate potential disruptions and prepare
accordingly. Should a certain area be

e A holistic and strategic perspective
on risk

* Access to risk insights from Swiss Re
and other risk experts

e A basis for collaboration with internal
and external risk partners

* A more accurate and precise single
source of truth

e Structured storage of risk data in a
secure and private space

impacted by natural catastrophes or
geopolitical issues, they will already have
created a business continuity plan they
can implement.

“We are constantly incorporating client
feedback, and for me this is the most
valuable part. | have watched it grow and
evolve into a value-adding product”,

says Elena. “RDS helps clients navigate Read more on
their risk landscape — and even more Swiss Re Risk Data & Services
developments are on the way.” (swissre.com)
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Empowering clients with platforms and solutions

Earthquake protection for
Mexico's monuments

Rubem Hofliger
Head Latin America,
Public Sector Solutions

Swiss Re’s Public Sector Solutions
team provides innovative risk
knowledge and risk transfer solutions
for governments, including data-driven
parametric solutions that provide

rapid payouts in times of disaster.
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Pioneering earthquake insurance

in Mexico

Mexico houses the largest number of
UNESCO World Heritage sites in North
America and the sixth largest in the

world. These ancient monuments have been
a mainstay of Mexico's tourism business —

a business responsible for more than 17%
of Mexico’s gross domestic product in

2020 — employing more than 4.4 million
workers and attracting both local and
foreign visitors. But with multiple earthquake
fault lines scattered under their locations,
these landmarks are at constant risk.

After a series of earthquakes in 2017,

the Mexican government realised that
maintaining protection against these natural
disasters in a traditional insurance format
was too complex. They needed an
alternative and more effective insurance
solution to protect landmarks and make

the tourism industry more resilient.

A solution for the ages

It is not a simple task to design insurance
for thousand-year-old historical sites.
Swiss Re’s team, led by Rubem Hofliger
from Public Sector Solutions, knew a
scientific approach would be needed for
insuring the landmarks without breaking
the budget.

“Data science was critical to getting this
product right. We are looking at thousands
of cultural assets in earthquake-prone

areas. Once we got the math right, we
could balance the complexity of the risks
with an easy-to-understand, affordable
product for the government.”

First, the team analysed the potential
economic value of a given set of cultural
assets. These assets could be temples,
churches or other cultural artefacts. They
then mapped so-called “shake intensity”
data over these assets. This allowed them to
understand how much insurance cover
could be created for target locations at a
certain expected level of payouts.

Despite the complexities involved, the
resulting insurance coverage is
transparent and clear: it provides a rapid
payout on a graduated scale based

on the shake intensity of any given
pre-defined location — up to the policy
limit — which is also a pre-agreed,

de facto claims settlement process. This
parametric insurance product provides
Mexico with funding for a rapid response
following these disasters.

“We can now ensure vital financial
protection is being provided for
archaeological and historical sites in
Mexico as the policy gives the
government fast funding to enable
recovery if an earthquake strikes. This
gives Mexico’s tourism industry much-
needed resilience following these
catastrophic events”, says Hofliger.



Parametric QUAKE

The insurance implemented in Mexico
builds on Swiss Re’'s QUAKE solution,
developed by Corporate Solutions’
Innovative Risk Solutions unit. QUAKE,
a parametric, rapid-payout earthquake
insurance product, is unique, as each
policy is tailored to closely mirror the
insured’s likely experience during these
natural disasters.

The solution uses the United States
Geological Survey’'s ShakeMap, a
service which details how strongly an
earthquake was felt on every point on
the globe. The stronger the earthquake
was felt, the higher the damage at

the insured location. QUAKE insurance
can be applied to assets for which

replacement values are hard to
determine and which the traditional risk
transfer market cannot accommodate.
This includes archaeological sites

or natural assets such as coral reefs.

“Our parametric QUAKE insurance
immediately appealed to clients
because it's an affordable solution
that gives them more coverage and
flexibility. The protection provides
liquidity for a fast recovery of these
magnificent sites should disaster
strike and helps reduce the financial
impact on the tourism sector”, says
José Antonio Izaguirre, Structurer Risk
Solutions, Latin America.

Pyramid of the Sunin Teotihuacan, Mexico

José Antonio Izaguirre
Structurer Risk Solutions LatAm,
Corporate Solutions

Swiss Re’s Innovative Risk Solutions
team develops creative solutions

for the most challenging risks around
corporate insurance.
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Empowering clients with platforms and solutions

Bringing parametric reinsurance
solutions to China

Natural catastrophes on the rise
Devastating weather events have hit
China’s most populated regions with
increasing frequency over the past several
decades. Direct estimated economic
losses from the 2008 ice storm disaster
amounted to USD 20 billion. By contrast,
the insurance claims for this disaster
amounted to only 3.4% of its direct
economic loss.

Over a decade later, catastrophic floods

in Henan province further exposed the
need for better insurance coverage

against natural disasters. While the total
economic damage for these floods reached
USD 30 billion, insurance claims amounted
to only about 7% of this loss.

“The gap between economic and insured
losses is still sizable here and underpins
huge potential demand for catastrophe
insurance protection”, says Wenwen Ying,
Nat Cat Specialist and Senior Property
Treaty Underwriter in China. “The
government has been encouraging insurers
to provide risk transfer solutions. Since |
joined Swiss Re in 2017, together with our
cross-functional teams, | have been looking
into new solutions for our clients.”

“The gap between
economic and
insured losses is still
sizable here and
underpins huge
potential demand

for catastrophe
insurance protection.”

Wenwen Ying
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“Catin a Box”

Since the early 2010s, Swiss Re's team

in China has worked closely with local
stakeholders to build innovative parametric
insurance products. “Parametric insurance
had been a resource to shorten the payout
time from months to a few days. But

the underwriting processes remained
complicated”, says Vipin K'S, Senior
Solutions Manager, P&C Solutions.

To increase the efficiency of underwriting
parametric insurance for natural
catastrophes, Swiss Re’s team came up
with a solution they dubbed “Cat in a Box".
The solution is affectionally named after
the well-known method it is based on.

Those using the tool highlight an area on
amap (a “box”) and automatically gain
historical information on natural catastrophe
events that have impacted the area. Taking
regional differences into consideration,

the tool then provides customised
information after a few clicks. It calculates
the probability of these events happening in
that area in a designated future time span,
based on Swiss Re’s proprietary natural
catastrophe models.

“This tool empowers users to design a
sophisticated end-to-end parametric
product within half an hour. It removes the
bottleneck that made it hard to promote
this type of insurance. More communities
across the country can now gain access”,
explains Vipin.

N

Wenwen Ying
Senior Property Treaty Underwriter

Wenwen'’s work on Cat in a Box

is one part of Swiss Re’s approach to
providing new tools for clients to
increase insurance penetration in the
Chinese market.

Vipin K S
Senior Solutions Manager,
P&C Solutions

With Cat in a Box, Swiss Re’s Chinese
clients can access Vipin's 13 years

of natural catastrophe modelling
expertise in a simple desktop app.



Partnering with Ping An

In 2021, Swiss Re brought Cat in a Box to
one of the leading insurers in China, Ping An,
so they could work together to promote the

use of innovative parametric-based products.

“The collaboration between Ping An and
Swiss Re is very constructive. Swiss Re’s
catastrophe models and data on natural
disasters have enabled tailor-made
product design and better user experience
for our customers”, says Joe Liang,
Executive Member and Director of
Commercial Insurance of Ping An P&C.
“Together we can contribute to the journey
of closing the protection gap in China and
extending insurance coverage to more
Chinese properties.”

Wenwen, together with Shuzhan Wang,
who works in Swiss Re’s Ping An account
team, have travelled throughout China to
understand how natural catastrophe
insurance can help improve the resilience
of local communities. “This work has the
potential to benefit hundreds of millions of
people across the country”, says Wenwen.
“We look forward to making an impact.”

“Together we can
contribute to the
journey of closing
the protection

gap in China and
extending insurance
coverage to more
Chinese properties.”

Joe Liang

Residential buildings in Suzhou, China

Shuzhan Wang
Head Transaction & Ping An Lead P&C

Shuzhan oversees large client accounts
such as Ping An and drives the
acquisition of large transactions for
China P&C Re.
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Life insurers have historically relied on simple
data points to assess an individual's risk
profile. These included body mass index, age,
smoking habits and blood pressure. While
these remain key factors for assessing a
person’s health, they are essentially static —
representing only a snapshot of that person
at the moment they apply for life insurance.

together with Swiss Re Institute, are using
this new type of data in exciting ways:

to optimise insurance coverage and
evolve underwriting practices.

And Swiss Re’s experts are uncovering
how data provides a virtuous feedback
loop, as reduced healthcare costs
incentivise individuals to improve their
health habits. Swiss Re’'s modelling helps
insurers understand how to implement

In the new digital world, wearables and
other devices can measure a person’s health

risk in a far more personalised, dynamic
fashion over the lifetime of their insurance

policy. Life & Health Reinsurance (L&H Re),

commercially viable health and wellness
engagement programmes, while also
benefitting consumers.

Swiss Re | Business Report 2022
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The Big Six lifestyle factors: improving life and health

The research bringing
new data to light

The demand for new, data-led insurance
is on therise. A 2022 Swiss Re Institute
survey showed people are placing a
greater focus on their health and are more
willing to share personal health data.
This is especially true among the younger
generation. Incorporating digital health-
related data not only gives underwriters
robust insights, but may also attract

a younger, underinsured or uninsured
demographic to seek coverage.

As L&H Re explores ways to utilise digital
health data, Swiss Re's already extensive
research on lifestyle factors provides the
roadmap. The L&H Re team has identified
six key lifestyle factors that have proven
valuable for assessing and underwriting
health risks. These “Big Six” are: mental
wellbeing, physical activity, environmental
factors, sleep, nutrition and substance use.

Bringing data-driven health and
wellness programmes to clients

and consumers

As this medical and behavioural research
and modelling of lifestyle risk factors
facilitates better underwriting, Swiss Re’s
entry into the arena of health and wellness
(H&W) programmes also benefits clients
and consumers. A recent Swiss Re study
showed that a US insurer offering an

H&W programme on term life products
can achieve significant improvements on
mortality and lapse rates. Moreover, a
successful programme with even a 26%
engagement rate can bring a positive return
on investment.

The report illustrated that H&W
engagement programmes are a great way
to help policyholders lead longer, healthier
lives — and are good for business.

“The good news is we are uncovering
more ways to combine technology and
data to encourage better health
outcomes”, says Paul Murray, CEO
Reinsurance APAC and Regional President
APAC at Swiss Re. “People are becoming
more comfortable with digital tools —
especially in Asia, where a young, digitally
savvy consumer base is making more

use of health-tracking technology.”
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Mental wellbeing

When it comes to risk selection,
insurers typically assess whether an
applicant has a clinically diagnosed
mental illness like schizophrenia

or bipolar disorder. But insurers
usually do not assess a potential
customer’s mental wellbeing and
the broader, more holistic ways

it affects health and longevity. How
do stress and happiness factor into
a person’s health?

People who experience chronic and
traumatic stress, anger and hostility
are found to be more likely to
develop high blood pressure, high
cholesterol levels and weight-related
issues. These conditions increase

a person’s risk for cardiovascular
disease or type 2 diabetes.

Positive mental wellbeing, however,
was shown to be linked to lower
blood pressure, reduced risk of heart
disease, healthier weight, better
blood sugar levels and longer life.

Evidence suggests that several
techniques — including meditation
and cognitive therapy — can help
people develop skills needed to
make positive, healthful changes.
Mindfulness, for example, has been
associated with improved glucose
levels and a lower body mass index.
Improved mental health can, in fact,
lead to improved physical health.

Physical activity

While physical activity is vital to

a person'’s health, studies show that
lifestyles, especially in developed
nations, are becoming increasingly
sedentary. An estimated 1.4 billion
people lack any substantial physical
exercise in their daily routines.
Worldwide obesity has nearly
tripled since 1975.

Increased physical activity reduces
health risks such as cardiovascular
disease and cancer. One study
found a 21% reduction in heart
attacks and stroke for those
engaging in moderate to vigorous
activity three to four times per week,
compared to those who do not
participate in regular exercise.

Since increased physical activity
has a clear impact on health

and mortality, Swiss Re has been
exploring ways to leverage wearable
fitness technology. Facilitating
fitness-related consumer
engagement programmes and using
new data in risk assessments holds
a wealth of potential for insurance-
driven improvements.



Environmental factors

Environmental risks to health are
typically defined as all the external
physical, chemical, biological

and work-related components that
affect a person’s health. In a broader
sense, these include factors such

as pollution, light, radiation, noise,
land use patterns, work environment
and climate change. Their impact
on health is significant: in 2019,
environmental risk factors, including
air pollution, heat and cold waves,
water pollution and occupational
risk globally accounted for an
estimated 11.3 million deaths —
about 20% of all deaths that year.

Prevalent, systemic risk factors

like second-hand tobacco smoke,
air pollution and sunlight exposure
are especially important for the
insurance industry. Second-hand
smoking (SHS), for example, is
becoming a serious health hazard.
Approximately 2.3% of worldwide
mortality (or 1.3 million deaths each
year) is attributed to SHS, and these
numbers are rising. This growing
burden has been a major motivation
for smoke-free laws in workplaces
and indoor public places, as well as
some outdoor public spaces.

O
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Sleep

Swiss Re's research team found
that too little or poor quality sleep
can increase a person’s chance

of developing a cardiovascular
condition. Key factors increasing
the risk for cardiovascular issues —
high blood pressure, poor
cholesterol, being overweight or
having diabetes — are significantly
associated with sleep duration.

Sleeping less or experiencing
disturbed sleep puts a person at a
greater risk for developing these
health conditions. Those who sleep
on average less than seven hours
each night are more likely to have
high blood pressure, for example.
The impact is more severe the less
sleep a person gets.

Furthermore, these conditions

are not mutually exclusive and

their effects on each other can
exacerbate complications. For
example, while poor quality sleep
can increase the chance of having a
cardiovascular condition, a high BMI
can negatively affect sleep quality.

Thus, to get a complete picture

of health, assessing a person’s sleep
habits is vital. This data is relatively
easy to track and report.

To help clients navigate the world of

digital health trends and H&W engagement,
L&H Re has found a number of value-adding
propositions and partnerships. Working
with select partners, the team is helping
insurers bring value to their consumers and
their portfolios.

For example, Swiss Re entered into an
exclusive partnership with the global
mental health platform Wysa in 2021 to
create a solution that helps consumers track
their mental wellbeing and access support
networks — such as therapy providers or
employee assistance programmes. The new
app will include improved monitoring and
mental health tracking, curated pathways
leading consumers to relevant offline
support and better reporting for insurance
clients. This is designed to enable “pre-
notification of claims” by encouraging
policyholders to seek support — through
proven techniques — before issues become
too extreme. Providing improved support
helps insurers benefit from claims savings
and increase consumer engagement —
especially for disability products.

“There’s an estimated USD 15 billion of
mental health claims worldwide each year
in insurers’ disability books. That's why
we are striving to better understand and
prevent mental illness”, says Paul.

Swiss Re’s partnership with dacadoo is

also bringing value to clients and consumers.
Together with dacadoo, Swiss Re has
developed the MyWellLife app, which
insurance clients can customise and offer to
their consumers. The app guides people
through a range of actions that increase their
health and wellness. Features such as a
health score, Al coaching, gamification and
a rewards programme encourage and
incentivise healthy lifestyle choices.

In Japan, Swiss Re has partnered with
Daido Life Insurance Company on a “step
count discount”. This programme rewards
eligible policyholders with a discount on
their life insurance premiums based on the
number of steps they take, as calculated by
wearable devices.
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The Big Six lifestyle factors: improving life and health

Another partnership in Japan uses lifestyle
data to improve insurance for consumers.
In collaboration with JMDC, a medical
statistics data provider, Swiss Re is using
aggregated medical and wearables

data to build better insurance products.
With access to wearables data that satisfies
regulatory requirements, Swiss Re's
underwriters can build a better predictive
engine for disease occurrence in the future.
Overviews of sleep and exercise patterns,
for example, will create better predictions
of future health.

With new solutions for health management
and support services for early interventions,
Swiss Re can positively influence the health
resilience of the people who put their trust
in insurance. And by harnessing lifestyle
data, our underwriting insights and risk
scoring will help insurers provide customers
with a simple, personalised, flexible journey
and more holistic pricing resources.

Paul Murray
CEO Reinsurance APAC/Regional
President APAC

Prior to his role as CEO Reinsurance
APAC, Paul Murray led the global

L&H Products Centre, which delivered
a completely refreshed global

Life Guide, the industry’s go-to
underwriting manual.
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Nutrition

Poor nutrition is a key risk factor

for numerous chronic diseases,
most notably obesity, heart disease,
type 2 diabetes and as many

as 13 types of cancer. Swiss Re’s
research shows how better nutrition
can lead to better health outcomes
and increased societal resilience
against disease.

As researchers continue to learn
about what kinds of dietary patterns
help the brain and body thrive,
there is also new evidence that
certain foods can aggravate health
issues. For instance, certain foods
promote inflammation — and many
major diseases, including cancer,
heart disease, diabetes, arthritis
and Alzheimer’s, have been linked
to chronic inflammation. Processed
meats, artificial sweeteners,
vegetable oils and high-fructose
corn syrup are found to increase
inflammation. Meanwhile, broccoli,
salmon and blueberries are found
to help the body fight inflammation
and increase nutrient absorption.

Substance use

Insurance’s consideration of
substance use is mainly focused
on alcohol and tobacco use. But
even for these two factors, risk
assessment remains a common
and often challenging underwriting
dilemma, except in scenarios

of extreme consumption. More
nuanced underwriting insight is
highly valuable to the quantification
of alcohol and tobacco risk.

Swiss Re’'s research into the impact
of alcohol and tobacco use can
provide vital insights for insurers.
Data continues to shed light on how
these substances impact health.

For example, alcohol risk is dose
dependent. Pattern of use is also
important. Binge use is associated
not only with increased accidental
death risk but also cardiovascular
issues. In fact, alcohol contributes to
3.8% of all global deaths (males
6.3%, females 1.1%). Causes include
unintentional injuries (27%).
cardiovascular diseases (22%),
cancer (20%), intentional injuries
(11%) and cirrhosis (15%).

Since the impact of substance use
varies with a person’s consumption
pattern, good underwriting

with an overall assessment of risk
is particularly important during
evaluation. Swiss Re’'s experts
continue to look for knowledge that
can improve this assessment.



Life and health reinsurance:
building resilience for tamilies around

the globe

Swiss Re is the world’s leading life and health reinsurer, with
USD 15.0 billion in Life and Health Reinsurance premiums in
2022 and 212 million! policies reinsured.

Total number of family
members covered by L&H Re

284

Family members supported
through mortality payments

199«

Family members supported
through disability payments

110«

Family members supported
through critical illness
payments

2107

Family members supported
through annuity payments

800«

Family members supported
through medical
reimbursement payments

6.2

T Numbers for family members, number of policies and number of claims payments based on technical accounting
claims data. Figures cover Asia, Australia and New Zealand, UK, North America, Latin America, and Europe,
Middle East and Africa (EMEA). Medical reimbursement includes Asia, North America, Latin America and EMEA

(excluding UK/Nordics and Germany).
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\Nalkway to'Swiss Re staff restaut,
Kiubhaus in Zurich, Switzerland

Swiss Re: putting a greater focus
on our own health

Swiss Re is supporting a greater awareness of fitness, nutrition and
mental wellbeing. Empowered with better insights into health, many
employees are having a positive impact on their lives and the lives

of those around them. Below we learn about some of the ways Swiss Re
helps employees enhance their health and wellbeing.

Bringing healthier options to employees
Johanna Altenberger, Head Swiss Re
Gastronomy, CRES Zurich, notes that
employees have expressed an increasing
interest in healthy food options. Johanna
explains: “We have introduced more
flexible options to help people with their
nutrition goals. As people return to

the office, we want to ensure they have
healthy choices. In our Zurich dining
area, there is an area with veggie-only
dishes, cooked with olive oil. We also
feature a selection of seasonal salads
every day.”

Johanna notes that her team made the
conscious choice to provide only water or
low-sugar flavoured drinks. “We know
people reach for sugary sodas when they
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are at home. We want to encourage
healthier drink choices at the office.”
In summer, the office pantry areas also
provide low-sugar flavoured syrup

near the filtered water.

“Our gastronomy has become quite
health-conscious now”, says Johanna.”

|f you are avoiding carbohydrates, you can
combine plant-based protein with
vegetables or salad. We also feature smaller
portions than usual. People can get a refill if
they want. But the smaller portion usually
proves to be enough.”

Johanna Altenberger
Head Gastronomy,
Zurich

Swiss Re’s popular Klubhaus
restaurant has long been

a centrepiece of Swiss Re's
collaborative culture.



Encouraging fitness in Bratislava

Martin Huttner and several fitness-minded
colleagues in Swiss Re's Bratislava office
had the idea to start an office-wide cycling
challenge in 2016. What started as a
small-scale competition quickly grew.
Employees who had previously never tried
cycling soon wanted to participate after
reading about the event on the employee
intranet. Today, the competition, called
BraVelo, is a four-week challenge with a
variety of categories that Swiss Re
Bratislava’'s employees can enter as a team.
A key aspect of the event is each team'’s
ability to track their own data and compare
it to the competition.

Meditation in Mexico

When Alan Herrera joined Swiss Re in
Mexico City in July 2022 as Head of Human
Resources, the office had already initiated

a number of employee-led groups. One

that he took an interest in expanding was a
Swiss Re-sponsored network supporting
mental health within the workplace.

The network, called Pathways, focuses on
employee health in a number of ways. Alan
explains: “Pathways originally ran in-person
sessions. But the meditation sessions, led
by two employees, grew in popularity in the
new online format.”

“The meditation sessions really help to
alleviate employee stress. Also, a senior
leader is one of the session facilitators, so

Martin explains: “We found a solution to
track cyclists — and organise the info by their
group, their specific challenge category

and for each participant. We use the
physical activity tracker Strava to collect
data, then share via a report uploaded on
our SharePoint site.” Employees can cycle
on their own or with colleagues. They

can also build a data report to share their
statistics and track how many kilometres
they have cycled over the years. “| personally
track kilometres cycled, time spent cycling
and calories burnt. | can see how | progress,
how my statistics change, and | get a

sense of my fitness and performance levels.
For instance, | can calculate that | cycled
53300 km since 2016.”

it adds weight to the importance of the
experience. The message has spread that
it's ok to focus on your mental health.”

Pathways also brings speakers into
sessions to talk about mental health topics.
There have even been sessions on
aromatherapy. “For me, it was something
completely new. Mental health is not
something we talk about. But the sessions
created a sense of peacefulness. It is

a great opportunity to go in, take a breath
and forget about daily pressures.”

Martin Huttner
Compliance Officer
Bratislava

Bratislava is Swiss Re’s second
largest location with nearly 2000
regular employees.

Alan Herrera
Head of Human Resources
Mexico City

With over 300 employees,
Mexico is the heart of Swiss Re's
Latin American operations.
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Swiss Re’s bright and innovative employees
unlock risk insights, facilitate risk transfers
and build the partnerships needed to make
our world more resilient.

In this section, we highlight some of the
initiatives at Swiss Re’s offices around

the world that support and develop
employees. Pravina Ladva, Swiss Re’s Group
Chief Digital & Technology Officer, then
shares some of the surprising reasons why
Swiss Re is becoming an employer of choice
for technology experts. Finally, we share
stories about a few of our people who build
solutions to solve tough problems.
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HR initiatives worldwide

Swiss Re is proud to be an employer of choice in all of our markets.
Here are just a few of the initiatives that support and develop our
teams globally and some of the accolades received by our offices.

EMEA

Spain

Spain’s Health and Safety Programme
brings employees the convenience

of in-office medical checks and

flu vaccinations.

On 10 October, employees recognise
mental health day with activities

and workshops that help reinforce
tools for resilience and facing mental
health challenges.

Americas

us

Employees can benefit from the

online offerings for support with mental
health issues via Pathways, Swiss Re’s
network for mental health support
within the workplace.

Line manager dialogue sessions were
launched, with a focus on the topic

of supporting teams’ return to the office.
Line managers learned about current
trends and shared best practices.

52

APAC

All APAC

The Swiss Re Leadership Development
Journeys were introduced for
employees seeking to enhance their
leadership skills and management
effectiveness. Employees can tailor
their experience and develop new skills
to influence and inspire colleagues in
the workplace.
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India

The Next Mile, India’s Emerging Talent
Acceleration Programme, was launched
to develop talent and enable career
success. This 12 to-15-month learning
journey is talent-owned and line manag-
er-facilitated to best suit the personalised
development needs of each individual.

The India People Initiative was introduced
to develop specialised offerings for
employees interested in developing

their cross-cultural understanding and
leadership skills.

United Kingdom

Swiss Re UK received the Ernst & Young
National Equality Standard certification
in March 2022. The certification is a
leading workplace equality assessment
framework which enables organisations
to measure their Diversity, Equity

and Inclusion (DEI) measures. Swiss Re
UK received top marks for the

DEl proficiency of its policies across

3b categories.

Swiss Re building in Armonk, New York, USA

Hyderabad's innovative Digital, Data
and Tech Talent hiring days provided a
unique candidate experience for
interviewees. Line managers and Human
Resources conducted 80+ interviews
from a list of 400+ pre-screened
applicants, with two to three interview
rounds in a span of three hours, finishing
with on-the-spot job offers. While
waiting, interviewees could learn about
Swiss Re via videos and iPad
experiences, or play football, air hockey
or video games in the game room.



South Africa
For the second year in a row, Swiss Re

achieved a Broad-Based Black Economic

Empowerment (BBBEE) level 1 rating.

This reflects Swiss Re's unwavering focus

on hiring, developing and promoting

black people. For the second consecutive

year, 100% of new hires were black
people, of which 55% were women.

As part of Swiss Re’s local Employee
Resource Group, Mosaic, local
employees joined an initiative to read

a book titled: “The Black Girl's Guide to
Corporate South Africa” with the
purpose of unpacking certain themes
raised in the book and discussing them
within a Swiss Re Africa context.

L

Switzerland

Swiss Re Kids House opened in 2022.
The flexible inhouse childcare service

is highly innovative, allowing employees
to book a childcare slot on a day-by-day
basis. Kids House is suited for families
who do not need a monthly childcare
solution but would like to more

flexibly integrate their work and family
life. Kids House is especially useful for

employees when something unexpected

happens and a trustworthy solution for
short-term childcare is required.

Canada

Swiss Re Canada placed in the
top b0 Best Workplaces in Canada
in 2022 for organisations with
1000+ employees.

Swiss Re Canada was also named
a Best Workplace for Women and a
Best Workplace for Hybrid Work.

Brazil

The Generations Apprentice Programme
was launched to help youth develop
skills at Swiss Re's Brazil offices.

The Connecting Minds Mentoring
Programme provides employees in
Swiss Re's Brazil offices with an
opportunity to gain career insights and
inspiration from colleagues.

Female Leadership Roundtables bring
together women leaders for a chance
to discuss current topics, network and
learn from expert speakers.

Swiss Re Kids House, Zurich, Switzerland

Mexico

Monthly Wellness Days give employees
access to onsite vaccinations, health-
related vendors, conferences and
wellness-focused experiences.

One Day in My Parents’ Office
provides children of employees with
an opportunity to experience the
office and learn about their parents’
workplace through fun activities
and workshops.

China

Resilience workshops and activities
have been designed and made available
to help employees stay resilient and
focused on their wellbeing.

China’s Emerging Talent Acceleration
Programme kicked off its pilot in
Beijing. This bespoke talent
development programme aims to grow
talent pools and build a sustainable
and diverse talent pipeline.

Australia

Swiss Re Sydney has a comprehensive
set of wellbeing offerings and
programmes to help employees focus
on their health. These include wellbeing
seminars, mental health sessions

and employee health checks with local
medical providers.

To enhance the office’s performance
culture and reinforce a One Swiss Re
approach, Swiss Re Sydney’s HR team
has launched a yearly schedule of

activities to create connection,
foster collaboration and enhance
cross-business function insights.

The Sydney HR team has also
implemented unique onboarding
activities for new joiners, such

as the Leadership Team Morning Tea
check-ins with new starters during
their first 18 months.
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| enjoy change, growth and making
something better than it was.”

Pravina Ladva is Swiss Re’s Group Chief Digital & Technology Officer.
She has been instrumental in driving digital transformation since
joining Swiss Re in 2017/. In this interview, she tells us about her
unexpected career path and explains why Swiss Re is a rewarding

place to work for technology experts from all walks of life.

Can you tell us a little bit about your
journey into tech and the insurance
industry?

| started out at Abbey National, on

the frontline of selling life insurance,
pensions and mortgages. | then became
a retail bank manager, which gave me a
great foundation in leadership, people
management and handling clients.

As one of the Chief Information Officers at
Barclaycard, | learnt how bringing together
technology, people and commercial focus
is what really makes the magic happen.
There, | also focused on large-scale
transformation enabled by digitalisation.

If we need to make a change, whether
it is to improve the customer experience
or to make operations more efficient,
the underlying accelerator or scaler

is technology.

The constant theme throughout my career
was change — and change in any aspect
of our lives has become intrinsically linked
with technology.

What made you want to join Swiss Re?
Swiss Re is a purpose-driven organisation —
our purpose is to make the world more
resilient. This really resonates with me.

From an industry perspective, | saw a
huge opportunity for transformation and
change — for example, there are many
opportunities within the business to make
better use of the data available to deliver
on business priorities. That is what | loved
about the opportunity of joining Swiss Re.
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Another important thing to me is the culture
at Swiss Re. Itis truly inclusive; people

here really want to get things done and are
very thoughtful.

What are some of the challenges the
insurance industry is facing?

In today’s world, where do we start? At the
moment, we are dealing with uncertain
economic conditions, a volatile geopolitical
environment, supply chain crises, inflation,
exploding energy prices and increasingly
severe natural catastrophes.

These real-world events have a large impact
on the resilience of companies, households
and governments. The question is: How

can we provide resilience and build a strong
business? Underpinning that answer is
technology. We can use our data
techniques to assess supply chain risks in a
more predictive way — allowing us to shift
from simply paying for losses after an event
to providing data services that manage risks
in a more predictive and preventive way.

For example, we spot how an approaching
hurricane might affect a client’s
manufacturing capabilities in one location.
They can then prevent disruption by shifting
production to a less affected location.

As Swiss Re’s Group Chief Digital &
Technology Officer, what are your

top priorities?

There are a few key themes which are top
of mind at the moment — from how we can
make the best use of data to drive the
business, to cyber security in a heightened
risk landscape. Another priority is upskilling

Pravina Ladva
Group Chief Digital &
Technology Officer

Pravina Ladva is Swiss Re’s Group
Chief Digital & Technology Officer
and Member of the Group Executive
Committee. She is responsible

for driving Swiss Re’s digital
transformation and delivering resilient
technology and data foundations
across the company.



our people to the new ways of working
with new technologies and also getting
great technology experts to join Swiss Re.

As a global company, we are adopting

a global perspective. We have centres in
Bangalore and Bratislava, and we have
opened another one in Hyderabad. We are
also hiring in Manchester and Madrid.

Itis all about creating accessibility to talent
and co-locating with our business
colleagues — after all, the more you can bring
the technology teams and the commercial
teams together, the faster you create value.

Why is Swiss Re an attractive employer
for people working in tech?

Swiss Re is a place where great tech meets
a really strong purpose: making societies
more resilient.

When you work at Swiss Re, you have

the chance to put your tech skills to work

on some of the world’s toughest challenges:
pandemics, natural catastrophes,
healthcare systems and supply chains. It

is exciting and truly rewarding to be a part
of the solution to these challenges, applying
tech to this meaningful work and moving
society forward.

Also, we really value new perspectives.

As part of our tech transformation, we offer
resources to help employees to upskill in
areas of innovation. So when people come
in with new ideas, there is space to develop
this mindset and see ideas transform

into impact. Though the company has more
than 150 years of experience, we are
future-focused.

On top of that, we want our people to
thrive. We do that by fostering inclusion
and wellbeing as well as offering learning
and development opportunities to build
up knowledge and to shape careers in the
diverse fields of tech at Swiss Re.

What advice would you give someone
who is maybe just starting out or
looking to advance their career in tech?
| left university as a history graduate —

so | guess | am proof that there is no single
right path into a tech career.

Think about the content of your role and
think about what you enjoy. This is much
more important than the job title. For me,
| enjoy change, growth and making
something better than it was — and that is
where | can make a difference.

Having a full understanding of the business
that you are working in is hugely important.
Be curious and inquisitive. Educate yourself
and continually learn about what is new —
and find out what your passion is.

Courage is really important. Even if you
have got that nervous feeling in your
stomach, trust yourself and go for it —
because that is where you are going to
achieve your biggest personal growth.

Finally, be interested in people, as it is the
combination of technology and people

working together that makes the difference.

How can we get more women into

tech roles?

Although a greater number of women

are now studying STEM' subjects, when it
comes to choosing a career, they tend

to go into medicine rather than technology.

We need to start in schools and encourage
girls to go into STEM, but then also show
them that they can have a wide and diverse
technology career.

At Swiss Re. we are creating awareness for
what we do by offering traineeships and
bringing in graduates. And it is equally
about encouraging women once they have
joined. We have mentoring programmes
and support networks, but also leadership
training programmes around diversity

and inclusion.

I think the important thing is to always

look at diversity and inclusion together.
Focussing on diversity on its own may get
the right number of that diverse population
into the organisation, but only if you ensure
the inclusion of that diverse population

are you going to reap the rewards

of achieving diversity in the first place.

It all comes back to inclusivity and creating
the right environment for women to thrive.

2000

people work in tech jobs at
Swiss Re

130

different tech roles available
at Swiss Re

Tech employees are
spread over

53

locations...

...acCross

20

countries

T Science, technology, engineering
and mathematics.
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People bringing ideas to lite

From understanding the impact of economic inflation on our
business to laying foundations for new analytics solutions, our
innovators bring a fresh perspective to solving problems.

The following stories shine a spotlight on some of the exciting
projects at Swiss Re and the people driving them.

Empowering underwriters with economic insights

Dr Li Xing, Head of Insurance Market
Analysis, Group Economic Research &
Strategy at Swiss Re Institute, joined
Swiss Re’s Beijing office in 2008. “When
| joined Swiss Re in Beijing, it was the
first time an economist held this position
in mainland China. Previously the role
had been based in Hong Kong. | had the
opportunity and privilege to strengthen
the understanding of the concept of
reinsurance in this new demographic.”

Li has since become one of the long-
standing members of Swiss Re’s core
research department. She has co-authored
various editions of sigma, Swiss Re's
flagship publication, and written other
expertise publications as well.

After relocating to Zurich in 2021, Li has
focused on bringing her team'’s insights on
macroeconomics and the re/insurance
market to support Swiss Re’s business.
“The premium outlook for re/insurance is
ever-changing. To support the business to

be on a path of profitability, we collaborate
closely with underwriters, client managers
and strategic planners, among others.”

Li works with Swiss Re’s teams in various
sectors to share insights into what is
happening in their specialised business areas.
“Our data and models capture key trends

in the markets — such as the insurance market
size for different lines of the business and

for different regions”, Li explains. “For
example, we can share data and insights on
natural catastrophe losses, premium outlook
and regional insurance development trends
to help our business counterparts with
strategic planning, proactive engagement
with clients, and also to help them understand
how macro dynamics impact our portfolio.”

In regular cross-functional meetings
with different business units, including
client management and underwriting,

Li and her team bring advanced insights
to Swiss Re’s clients and to Swiss Re’s
own business portfolio.

Li Xing

Head of Insurance Market
Analysis, Group Economic
Research & Strategy

Li has contributed to numerous
publications during her almost
15-year career in Swiss Re’s core
research department.

Swiss Re office in
Bangalore, India

$




Mining knowledge from open data sources

Ashok Shetty joined Swiss Re in 2017 as a
data scientist with Group Underwriting,
Casualty Research & Development, then
transitioned to Group Finance, before later
joining Corporate Solutions. In his current
role as Head Corporate Solutions Data
Science CoE, Data Curation & Reporting, he
helps Corporate Solutions find innovative
solutions for tough challenges. Rounding
out this impressive career trajectory, Ashok
also won the Al & Analytics Industry Leader
Award at the 2022 3Al Pinnacle Awards.

One of the most significant challenges
Ashok has faced has been finding ways to
automatically harvest risk knowledge from
“unorthodox” data sources. Over the years,
Swiss Re has accumulated an enormous
amount of data. However, Swiss Re’s
experts still depend on various external
sources for data to predict the severity and
frequency of different types of insurance
losses. Ashok recognised the value of
finding alternative data sources to increase
the depth and breadth of risk knowledge.

Ashok explains, “| wanted to use open data
sources. But there are very few formats in

which the data is available — and it takes
considerable time to convert it into useful
information.” To counter this problem,
Ashok used advanced machine learning
and artificial intelligence models to extract
and transform unstructured data into
structured information. He found this data
in one of the world's largest data sources —
Project GDELT. Project GDELT is supported
by Google's Jigsaw team and captures
news articles in real-time from 2 000+
sources and in 100+ languages.

Ashok used this resource to fill in
knowledge gaps. “Once the data is
extracted and curated using web-scraping
and machine learning techniques, it's made
available to our analytics community. So
when case analysts or data scientists
research events like natural disasters, they
can include data extracted by our solution.”

The machine learning-driven solution,
called Company Profiler, helps Swiss Re's
teams by transforming the unstructured
data into a readable format. Ashok notes,
“This tech allows us to access significant
data in an organised and interactive way.”

Building bridges for public-private solutions

Preparing for the fiscal impact of major
disasters is a mounting priority for many
governments. By securing risk management
tools in advance, authorities can help speed
up recovery in the wake of hurricanes,
earthquakes, floods and other catastrophes.

Swiss Re has helped structure many
public-private solutions in emerging
markets in the past. These include the
five-year parametric earthquake cover for
the construction of the 216 MW Upper
Trishuli-1 Hydropower Project in Nepal
(see Swiss Re’s Sustainability Report).

Helping governments strengthen their
resilience strategies requires a wide array
of stakeholders. Multilateral development
banks (MDBs), for example, provide
financial and technical assistance to nations
to implement resilience strategies, often
making use of insurance.

To bring such ideas to market, experts such
as Swiss Re’s Tobias Meier are needed to
“translate” concepts. Tobias currently serves

as Swiss Re’s Global Key Account Manager,
Multilateral Development Banks, with the
Public Sector Solutions team.

With a background in underwriting and
experience in the public sector, Tobias has
spent almost ten years at Swiss Re. Five of
these were at Swiss Re’'s Washington, D.C.,
office, working closely with the World Bank,
before returning to Switzerland in 2022.

“Reinsurance-related language and
concepts can be confusing”, admits Tobias.
“So with my experience, | can make sure
all points of view are accounted for. And
MDBs’ interest in resilience, combatting
climate change and mobilising private
capital opens opportunities for Swiss Re.”

In a given day, Tobias will speak with
clients in Asia, America, Africa and the
UK. Despite the challenges, Tobias finds
the work exciting. “By leveraging the
expertise across Swiss Re, | can bring
value to both my MDB counterparties and
their sovereign clients.”

Ashok Shetty
Head Corporate Solutions
Data Science CoE

Ashok’s work with artificial
intelligence and machine
learning is simplifying Corporate
Solutions’ claims processes and
creates a positive feedback loop
for analysing claims trends.

Tobias Meier

Global Key Account Manager,
Multilateral Development Banks
Public Sector Solutions

Tobias works at the intersection
of the public sector and the
re/insurance industry, where he
leads business development with
multilateral development banks.
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Powering the Digital Analytics Team

In 2017, Darren Govender, Senior P&C
Analytics Solutions Manager, P&C Solutions,
started out in the graduate programme at
Swiss Re in Cape Town, South Africa. After
attending training and some months working
in the Switzerland headquarters, he became
fascinated by projects focused on analytics.
Swiss Re’s graduate programme offered
Darren a chance to enjoy rotations in different
locations worldwide, but he chose to stay

in Switzerland with the P&C Analytics team.

“I spent my six months doing everyting
possible to get the most out of my rotation.
| recognised the teams were taking on new
challenges, so | wanted to learn as much as
possible”, says Darren. The work paid off —
he ended up joining Swiss Re as a full-time
employee after his graduate programme.

When Darren got the offer to join the
Americas division of the P&C Analytics group,
he immediately accepted. “l arrived in New
York right before COVID-19 hit. But this

meant extra time to focus on projects.” As the
third employee to join the new team, he was
able to see first-hand how the analytics
strategy evolved. “We were trying to answer
the question: ‘How can we build data assets
while adding value for the clients? **

His team’s first project was a commercial

risk insights tool called COIN. This tool allows
clients to put a value on their risks by
combining their own exposure information,
such as property locations and building
types, with Swiss Re’s enrichment data.

This gives clients a more robust overview

to assess risk for incidents such as water
damage from flooding or exposure to
potential earthquakes.

The team continues to build their assets and
expand their arsenal of partnerships with
data and model vendors in the US and global
market. “Clients now want to license this
data and share their information as we enrich
it for them. This has been a huge win.”

Pioneering products for Life & Health

Urs Widmer
Senior Global Medical Officer, Life
& Health Products

After postgraduate research work
and 13 years as an attending
physician in internal medicine, Urs
brings his medical knowledge to
Swiss Re’s Life & Health business.
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Before joining Swiss Re as a Medical
Officer in 2005, Urs Widmer had an
extensive career as a clinical immunology
specialist and attending physician.

After research-focused work in the US
and 13 years at Zurich University Hospital,
Urs joined Swiss Re.

Around the time Urs joined, research in

the area of HIV, the virus that can lead to
Acquired Immunodeficiency Syndrome
(AIDS), was beginning to produce some
concrete insights for the insurance industry.
The ability to provide life insurance to
people with HIV was an urgent issue, as

life insurance was a prerequisite for other
financial services.

In the early 2000s, Swiss Re decided to
ramp up efforts to close the life insurance
protection gap for people with HIV. Swiss Re
actuaries collaborated with biostatisticians
at the University of Bristol who tracked nearly
50000 HIV cases in several European
countries. The goal was to increase equitable
access to life insurance for individuals living
with HIV who had a good prognosis.

Darren Govender
Senior P&C Analytics
Solutions Manager

From the start of his career at
Swiss Re, Darren has been
involved in developing new
approaches to data analytics and
innovative data-driven products.

“Thanks to this study, we were able to
create life insurance options modelled
according to the survival rates. Due to
more effective therapies, better outcomes
for patients were possible”, notes Urs.
“Swiss Re’s support and advocacy

for providing coverage solutions helped
convince clients that life insurance

was feasible.”

In his current role as Senior Global Medical
Officer, Urs interfaces with clinicians

and medical officers. His insights into
therapies that reduce HIV-caused morbidity
and mortality continue to give Swiss Re's
underwriters valuable data to update their
models. In 2022, the team made important
HIV-related updates to Life Guide, which
adds disability and critical illness cover

in addition to life insurance for individuals
living with HIV.

“Bringing in up-to-date perspectives not
only helps our Life & Health products stay
current, it also gives our underwriters
evidence-based metrics that can help close
protection gaps”, says Urs.



Bringing employees a flexible childcare solution

Jeanine Waser and Barbara Schneider
had been working in Swiss Re’s Events
team when their status as new mothers
led them to explore solutions for childcare.
Their first step was to create a job-share
model for themselves so they could

both continue to work in the team while
still having enough time to devote to their
children. This flexible model meant that
they could work part time while ensuring
their functional duties always covered.

Jeanine explains, “the job sharing worked
really well for us as parents. We could work
part time while ensuring that our internal
clients still had fast answers and someone
available for their events.”

Their new roles as mothers also led them
to realise the need for a solution to provide
occasional childcare. “After my maternity
leave in 2018, | realised we needed a more
temporary childcare solution for when |
was on a big project or running an event.
This type of solution for working parents is

almost impossible to find in Switzerland”,
notes Jeanine.

Jeanine and Barbara proposed a new
concept to Swiss Re: a flexible inhouse
childcare service that lets employees book
a childcare slot on a day-by-day basis.
This idea evolved into Kids House, which
supports families who do not need a
monthly childcare solution.

“We worked with Swiss Re’s Diversity
Council to get internal support”, says
Barbara. “We also found a childcare
provider, Tadah, who we had already
worked with.”

Over the course of two years, the two
working mums were able to see their idea
grow into a reality. “We were so happy

at how supportive everyone was for this
idea”, says Jeanine. “There was an amazing
spirit and drive at all levels of Swiss Re

in Zurich to support working parents with
Kids House.”

Jeanine Waser and
Barbara Schneider
Specialists Development &
Diversity CH

From Kids House to Own the
Way You Work, specialists

like Jeanine and Barbara work
to enable everyone at Swiss Re
to reach their full potential,

as individuals and as teams.

Swiss Re Kids House,
Zurich, Switzerland




Improving real-time information on

natural catastrophes

Since opening in 2006, Swiss Re
Bratislava has evolved from a shared
service centre to a business solutions
centre. It is now Swiss Re’s second
biggest office, accounting for 14%

of the total global headcount. When
Peter Macinec and Robert Oles came
on board as student data scientists

in 2020 and 2021, respectively, they
were inspired by the “can do” culture.

“When | first joined, | could see how
people were deeply immersed in
projects”, says Peter. “We were working
with complex spatial data science
processes. But the outcomes were very
tangible.” After finishing their studies,
Peter and Robert both became full-time
data scientists for Swiss Re’s Advanced
Analytics Services.

One of their most important
assignments has been their contribution
to creating a centralised platform for
real-time information on natural
catastrophes. This service, EventHub,
collects information about natural
catastrophe events as they happen.
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“Imagine there is a new cyclone moving
towards the US — we want to know, close
to real time, its track, its magnitude

and its wind speed. To achieve that, we
took multiple data sources and joined them
together to show the footprint of the
cyclone”, says Peter.

“Although there were several services
Swiss Re had used, they only offered a
partial solution, such as imagery of the track
of a storm”, Robert adds. “But we wanted

to be able to access more information at
once so we could estimate the damages
that the cyclone might create.”

The EventHub solution has been integrated
into the CatNet® platform and other internal
databases. It now monitors many
catastrophes and is used globally by

risk analysts.

“It was rewarding to see how this combined
data now improves CatNet®. | am proud

to have contributed to this platform”, Peter
notes. “And | like to see how the data

we worked on continues to help inform and
improve other projects too”, Robert adds.

s
[

Peter Macinec and
Robert Oles
Data Scientists, Bratislava

Swiss Re’s graduate programmes
offer graduates the chance to
grow into their profession while
exploring challenges such

as hurricane modelling, pandemic
responses and monitoring global
supply chains.



Key offices and people

Swiss Re is a global company headquartered in Zurich, Switzerland, with a presence
in 29 countries. As of 31 December 2022, it employed 14 408 regular staff from
121 countries. 52% of Swiss Re’s people work in Europe, the Middle East and Africa
(EMEA), 25% in the Americas and 23% in the Asia-Pacific (APAC) region.

14408

Total regular employees
as of 31 December 2022
(2021: 1398b)

Americas

35/3

people

2411 United States
325 Brazil

312 Mexico

269 Canada

261 Colombia

EMEA

/4050

people

3370
2013
959
450
119
113
108
106
O8]
53

31
20
10

8

3

Switzerland
Slovakia
United Kingdom
Germany
Netherlands
France

ltaly

South Africa
Spain
Luxembourg
Denmark
Israel

Ireland
Liechtenstein
Ivory Coast

-

APAC

3374

people

1830 India

738 China
342 Singapore
257 Australia
101 Japan
54 Malaysia
52 Korea

Swiss Re | Business Report 2022

61



Sustainability

62 Swiss Re | Business Report 2022



Swiss Re embeds sustainability in all

its business activities, considering
environmental, social and governance
(ESG) factors in underwriting, investments
and its operations while ensuring that
sustainability is appropriately reflected in
roles and responsibilities, and adjusting
the business and investment portfolio to
make it more resilient.
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Sustainability

Group Sustainability Strategy

In 2022, Swiss Re updated the Group Sustainability Strategy for the
period from 2023 until 2025. The Group Sustainability Strategy is derived
from Swiss Re's vision: to make the world more resilient. The strategy

is comprised of two sustainability ambitions and three enablers. Together,
these allow Swiss Re to realise its sustainability mission to insure, invest,
operate and share knowledge in a way that tackles sustainability issues
and creates long-term value.

Group Sustainability Strategy 2023-2025b:

Swiss Re vision

We make the world more resilient.

Sustainability mission

We insure, invest, operate and share our knowledge in a way that tackles sustainability
challenges and creates long-term value.

4}1}1\ Sustainability
ambitions —

Advancing the Building
net-zero transition societal resilience

Sustainability enablers

090

i ) otk
People and ESG risk Governance and
operations management compliance
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Sustainability mission

Derived from Swiss Re’s vision to make
the world more resilient, the Sustainability
Mission “We insure, invest, operate and
share knowledge in a way that tackles
sustainability challenges and creates
long-term value” describes the company’s
course of action.

Sustainability ambitions

The Group Sustainability Strategy now
focuses on two sustainability ambitions:
advancing the net-zero transition and
building societal resilience.

The first ambition centres on climate
mitigation and decarbonisation, while
the second focuses on climate
adaptation and disaster resilience
complemented by financial inclusion
and healthcare protection.

/L Ambition 1: advancing the
net-zero transition

Swiss Re strives to minimise the
environmental impacts of its business and
has committed to net-zero greenhouse gas
emissions by 2050.

The company aims to play its partin
accelerating the transition to a low-
carbon economy by de-risking transition
projects and infrastructure, scaling up
related investments, decarbonising

its operations and working with suppliers,
clients and investees to support them in
doing the same.

Ambition 2: building societal

/'/_37 resilience

Swiss Re builds societal resilience by
enhancing disaster resilience and fostering
financial inclusion in both advanced and
emerging economies. Urbanisation,
economic development, growing asset
concentrations in exposed areas and
climate change are leading to increased
natural catastrophe losses.

Combining risk prevention, risk mitigation
and risk transfer measures forms part of a
comprehensive disaster resilience and
adaptation strategy. Furthermore, Swiss Re
fosters financial inclusion by facilitating
access to insurance. With its re/insurance
solutions and knowledge sharing, Swiss Re
helps to increase societal resilience.

Sustainability enablers

Key to delivering on the sustainability
ambitions is a resilient organisation. This
highlights the importance of dedicated
people, resilient operations, diligent ESG
risk management, as well as exemplary
governance and compliance — the
sustainability enablers.

D swissRe

Sustainability

Read more on

I;I Sustainability report 2022
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Sustainability

Sustainability in action

Advancing the
net-zero transition

The transition to a net-zero
economy is an important
mitigation step to combat climate
change. Only by reducing
greenhouse gas (GHG) emissions
across entire value chains can
society prevent the worst climate
change-related scenarios from
emerging. Swiss Re is committed
to reaching net-zero GHG
emissions by 2050. Swiss Re
continuously reviews measures
to assist the transition to a
low-carbon economy. For
example, the company supports
the development of renewable
energy projects by providing
re/insurance, know-how and
facilitating financing.

" Due to the innovative nature of some of
these solutions, they do not necessarily
represent the majority of Swiss Re’s
transactions or business lines.
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Swiss Re is the lead reinsurer and
provides technical expertise for the
construction of three offshore wind
farms in South Korea, supporting
the local government’s ambition to
increase the country’s share of
energy from renewable sources to
20% by 2030.

Swiss Re was leading the development
of the Target-Setting Protocol by the
UN-convened Net-Zero Insurance
Alliance (NZIA) and has also chaired
the Working Group that developed the
Global Greenhouse Gas Accounting
and Reporting Standard for Insurance-
Associated Emissions in collaboration
with the Partnership for Carbon
Accounting Financials (PCAF). Based
on these standards, Swiss Re will publish
the baseline and a target for the first
underwriting portfolios by July 2023.

In Nepal, Swiss Re provides earthquake
insurance to the Upper Trishuli-1
hydropower construction project.
Designed to create 216 MW of
hydropower, the project is set to
significantly boost the country’s
renewable energy production. After

an earthquake struck Nepal in 2015,
construction came to a standstill.
Swiss Re’s provision of parametric
earthquake insurance was instrumental
in securing continued financing for

the project and allowing construction
to proceed.

Following the partnership with
Climeworks signed in 2021, Swiss Re
was one of five leading companies that
joined the NextGen Carbon Dioxide
Removal (CDR) facility as a founding
buyer in 2022, playing an instrumental
role in its concept definition. The aim is
to strongly scale up carbon removal
technologies and catalyse the market
for high-quality carbon removals.

Swiss Re partnered with a German
bank to provide credit risk insurance,
facilitating the bank’s ability to
finance renewable energy projects
across Europe, the Americas and
Asia-Pacific. At the end of 2022,
Swiss Re had supported six
renewable energy projects through
this arrangement.

In an Expertise Publication, Swiss Re
Institute recently examined how

key stakeholders can work together

to expand the use of hydrogen as

a safe and clean energy source, and
how the re/insurance industry can
contribute to the transition to a hydrogen
economy by providing risk management
knowledge and risk transfer options.
This was also the theme at two
multi-stakeholder events organised by
the institute and held in The Hague

and Copenhagen.



https://www.swissre.com/institute/research/topics-and-risk-dialogues/climate-and-natural-catastrophe-risk/the-opening-up-of-green-hydrogen.html
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Building societal
resilience

Combining risk prevention,

risk mitigation and risk transfer
measures forms part of a
comprehensive disaster resilience
and financial inclusion strategy.
Providing cover for natural
catastrophe losses is key to
fostering disaster resilience. In
2022, a year of high natural
catastrophe losses, Swiss Re
paid out over USD 2.9 billion

in large natural catastrophe
claims. Swiss Re provides such
cover not only to direct insurance
companies and corporates,

but also works with governments
to make economies and societies
more resilient.

In 2022, Swiss Re Corporate Solutions
assumed the role of lead reinsurer for
Mexico’s Natural Disasters Fund
programme, which protects public
infrastructure and housing of low
income-populations, and ensures rapid
funding for relief efforts in the wake

of a natural disaster, further extending
its long-standing involvement in the
programme. Similarly, in 2022, Swiss Re
renewed the reinsurance contract to
protect the state of Nagaland in India
during the monsoon season.

In order to make life and health
insurance more affordable, available
and accessible, an initiative of Swiss Re
focuses on groups that have been
underserved by the insurance industry,
such as people with chronic health
conditions and rural communities.

In 2022, Swiss Re worked with a key
local partner in China to develop

a critical illness product and sold it
through Alipay, one of the country’s
most popular app-based digital
payment platforms.

In 2022, Swiss Re developed a
structured solution to provide frost and
fire insurance cover for a leading
Brazilian NGO's reforestation project in
the Atlantic Rainforest. As the first
contract of its kind in Brazil, it
contributes to mitigating climate
change associated with deforestation.

Swiss Re expanded coverage for life,
critical illness and disability, offering
affordable access to life insurance
products for individuals living with
HIV. This is reflected in the update to
Swiss Re’s life and health
underwriting manual, Life Guide,
which integrates medical, regulatory
and technical developments to help
insurers make underwriting decisions
quickly and efficiently.

As part of its membership in the

Insurance Development Forum, in 2022,

Swiss Re played a key role in the launch
of a sovereign parametric insurance
solution for climate-vulnerable
smallholder farmers in Mexico, and will
co-develop two parametric flood
insurance products for urban floods in
Ghana and Nigeria.

Inautumn 2022, Swiss Re and Asia
Society Switzerland jointly organised
two events to raise awareness for
challenges created by major urbanisation
in Asia. Experts from Karachi, Manila,
Singapore and Zurich discussed

how cities in Asia-Pacific can recover
from sudden natural disasters and
address “slow-moving stresses”, such
as the need to expand infrastructure,
provide housing, build hospitals and
dispose of growing household waste.
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Sustainability

2022 sustainability highlights

Sustainability risk management

Swiss Re assesses and mitigates its
sustainability risks through the company’s
ESG Risk Framework. The carbon risks
embedded in the company’s core
re/insurance business have become

a major priority. To achieve Swiss Re's
2050 net-zero emissions target, a carbon
steering mechanism is being developed
for underwriting, for which relevant
policies of the ESG Risk Framework have
been and are being sharpened.

1001000

Number of transactions screened for ESG
risk exposure (2021: 92 214)

Governance and compliance

Swiss Re’s Code of Conduct and
supporting actions to drive appropriate
standards help ensure that behaviour
across the Group is compliant and
demonstrates integrity. Swiss Re’s
“High Performance with High Integrity
dialogues” initiative provided all line
managers with resources to facilitate
an integrity discussion within their
teams around Swiss Re’s desired
behaviours, reporting channels and
investigation process.

>12400

Employees reached by the “High
Performance with High Integrity
dialogues” series
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Sustainability in underwriting
Swiss Re helps address key
environmental and social challenges.
The Group embeds sustainability
considerations in its risk transfer
solutions, while engaging with clients
and other external stakeholders on
the topic.

11970

Solar and wind farms for which
re/insurance cover was written
(2021: 8 871)

Sustainable operations

Swiss Re works to minimise the
environmental impact of its operations
and lead by example. It puts emphasis
on a dual strategy of reducing emissions
as much and as quickly as possible

and, in parallel, gradually moving from
carbon offsets to carbon removals to
compensate the remaining emissions
(ie “Do our best, remove the rest”).

USD 1 1 2/tonne COqe

Internal Carbon Steering Levy
(2021: USD 100/tonne CO2e)

Responsible investing

Swiss Re is convinced that integrating
environmental, social and governance
(ESG) considerations into its investment
portfolio can make economic sense.

Its Responsible Investing strategy

is based on the three cornerstones
Enhancement, Inclusion and Exclusion
while integrating climate action.

USD 3.8bn

Green, social and sustainability bonds
(2021: USD 3.9bn)

Our people

Swiss Re is committed to planning
strategically to ensure it has the talent it
needs, developing this talent and creating
a culture of performance and inclusion.

It aims to unlock the potential of Swiss Re
employees and drive resilience,
engagement and sustainable success.

83

Employee engagement is high, based on
the results of the 2022 employee
engagement survey



Key sustainability milestones

2007
 Signed the Principles

for Responsible
nvestment (PRI

2003

* Began compensating
operational greenhouse gas
(GHG) emissions using carbon
offsets

2009
* Introduced the
ESG Risk Framework

2008
e Committed to the United
Nations Global Compact

2012

 Signed the Principles for
Sustainable Insurance (PSI)

2011
¢ Established the Swiss Re
Foundation

2003

2015

 Signed the Paris Pledge
for Action

* Joined, as an inaugural
member, the working group
developing the Task Force on
Climate-related Financial
Disclosures (TCFD) to increase
transparency on climate-
related financial risks

2017

e Adopted ESG
benchmarks for actively
managed listed equity and
corporate bond portfolios

2019

* Committed to net-zero GHG
emissions in operations by
2030°

2022

Committed to individually
transition the investment
portfolio to net-zero GHG
emissions by 2050 and
co-founded the UN-
convened Net-Zero Asset
Owner Alliance

Signed the UN Global
Compact Business Ambition
for 1.5°C, committing to
net-zero GHG emissions
across the entire business
by 2060

2018
¢ Introduced a Thermal Coal
Policy

2014

Co-founded the Climate
Group’s RE100, pledging to be
100% powered by renewable
electricity (achieved in 2020)

2022

e Chaired the Partnership for
Carbon Accounting Financials
(PCAF) Working Group that
developed the Global GHG
Reporting Standard for
Insurance-Associated
Emissions and led the
development of the NZIA
Target-Setting Protocol

2021

e Committed to individually
transition the underwriting
portfolio to net-zero GHG
emissions by 2060" and
co-founded the UN-convened
Net-Zero Insurance Alliance

NZIA

Started the phase-out of most
carbon-intensive oil and gas
companies for direct and
facultative re/insurance

Introduced a triple-digit real
internal carbon levy for
operations

T The commitment was based on the following definition of net zero, applied to Scope 1, 2 and selected categories
in Scope 3: for every tonne of GHG that cannot be avoided, an equivalent amount of CO2 needs to be removed
from the atmosphere and stored permanently.

2 The achievement of targets is measured at year-end 2024, and must be reported in 2025.

Launched the NetZeroYou?2
employee engagement
programme to inspire climate
action

Joined, as an inaugural
member, the Taskforce on
Nature-related Financial
Disclosures (TNFD) to develop
a framework on the
management and disclosure
of nature-related risks and
opportunities

Announced climate targets for
investments for the five-year
period up to 20252

Swiss Re | Business Report 2022 69


https://www.unpri.org/
https://www.unpri.org/
https://www.unpri.org/
https://www.swissre.com/sustainability/risk-intelligence/esg-risk-framework.html
https://www.unepfi.org/insurance/insurance/
https://www.corporateleadersgroup.com/reports-evidence-and-insights/news-items/lappel-de-paris-paris-pledge-for-action
https://www.corporateleadersgroup.com/reports-evidence-and-insights/news-items/lappel-de-paris-paris-pledge-for-action
https://www.unepfi.org/net-zero-insurance/
https://www.unepfi.org/net-zero-insurance/
https://www.unglobalcompact.org/
https://www.unglobalcompact.org/
https://www.unepfi.org/insurance/insurance/
https://www.unepfi.org/insurance/insurance/
https://www.there100.org/
https://www.there100.org/
https://www.unepfi.org/net-zero-alliance/
https://www.unepfi.org/net-zero-alliance/
https://unglobalcompact.org/take-action/events/climate-action-summit-2019/business-ambition
https://unglobalcompact.org/take-action/events/climate-action-summit-2019/business-ambition
https://unglobalcompact.org/take-action/events/climate-action-summit-2019/business-ambition
https://tnfd.global/
https://tnfd.global/
https://tnfd.global/
https://carbonaccountingfinancials.com/
https://carbonaccountingfinancials.com/
https://carbonaccountingfinancials.com/
https://carbonaccountingfinancials.com/files/downloads/pcaf-standard-part-c-insurance-associated-emissions-nov-2022.pdf
https://carbonaccountingfinancials.com/files/downloads/pcaf-standard-part-c-insurance-associated-emissions-nov-2022.pdf
https://carbonaccountingfinancials.com/files/downloads/pcaf-standard-part-c-insurance-associated-emissions-nov-2022.pdf
https://carbonaccountingfinancials.com/files/downloads/pcaf-standard-part-c-insurance-associated-emissions-nov-2022.pdf
https://www.unepfi.org/industries/insurance/launch-of-nzia-target-setting-protocol-version-1-0/
https://www.unepfi.org/industries/insurance/launch-of-nzia-target-setting-protocol-version-1-0/
https://www.fsb-tcfd.org/
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Under the leadership of the Chairman,

the Board of Directors is responsible for the
overall direction, supervision and control

of Swiss Re Ltd, the Group and the Group
Executive Committee. In 2022, the Board
of Directors’ key focus areas included
clarifying the impact of the introduction of
IFRS 17 and overseeing the execution of
key underwriting priorities to increase
Swiss Re’s earnings resilience. The Board

also focused on emphasising the importance

of diversity and inclusion, reinforcing

the performance culture, continuously
overseeing cyber security and data
protection matters, as well as on ensuring
an adequate coverage of the relevant ESG
topics at Board and committee level.

The Board of Directors has delegated

the management of Swiss Re Ltd and

the Group to the Group Executive
Management. In 2022, the Group
Executive Committee focused on steering
the Group through a time of escalating
political tensions and war as well as the
economic reverberations thereof. The
Group Executive Committee put a clear
focus on sound underwriting decisions
and continued to set strong foundations
for Swiss Re to adopt IFRS as its reporting
framework as of 1 January 2024. It also
focused on reinforcing its clients” and
partners’ resilience as they continue to
face several challenges, including those
posed by climate change.
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Leadership

Board of
Directors

At the Annual General Meeting

on 13 April 2022, Sergio P. Ermotti
was re-elected as Chairman of

the Board of Directors. Shareholders
also re-elected all other proposed
members of the Board of Directors
for a one-year term of office.

In addition, shareholders elected
Deanna Ong as a new member

of the Compensation Committee.
Renato Fassbind was re-appointed
as Vice Chairman and as Lead
Independent Director. In line with
the newly introduced 12-year
tenure limit, Raymond K.F. Ch'ien
did not stand for re-election and
stepped down as a member of the
Board of Directors.

Renato Fassbind will not stand

for re-election at the AGM 2023,
reaching the 12-year tenure limit.
Susan L. Wagner will not stand

for re-election either. The Board

of Directors proposes the Chairman
as well as all remaining Board
members for re-election at

the AGM 2023 and proposes the
election of Vanessa Lau and

Pia Tischhauser as new members of
the Board of Directors.

El For further information,
please see page 88 of the
Financial Report.

Sergio P. Ermotti
Chairman
non-executive and independent

Sergio P. Ermotti was elected
to the Board of Directors of
Swiss Re Ltd in 2020 and has
been Chairman of the Board of
Directors since April 2021.

He chairs the Governance and
Nomination Committee.

Joerg Reinhardt
Member
non-executive and independent

Joerg Reinhardt was elected

to the Board of Directors of
Swiss Re Ltd in 2017. He is a
member of the Governance and
Nomination Committee and
the Compensation Committee.
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Renato Fassbind

Vice Chairman and

Lead Independent Director
non-executive and independent

Renato Fassbind was elected
to the Board of Directors of
Swiss Re Ltd in 2011. He was
appointed Vice Chairman in
2012 and Lead Independent
Director in 2014. He chairs

the Audit Committee and is a
member of the Governance and
Nomination Committee and
the Compensation Committee.

Philip K. Ryan
Member
non-executive and independent

Philip K. Ryan was elected

to the Board of Directors

of Swiss Re Ltd in 2015. He

is a member of the Audit
Committee and the Finance
and Risk Committee. He is also
Chairman of Swiss Re America
Holding Corporation.

Karen Gavan
Member
non-executive and independent

Karen Gavan was elected to the
Board of Directors of Swiss Re
Ltd in 2018. She is a member
of the Audit Committee and

the Compensation Committee.
She is also a member of the
Board of Directors of Swiss Re
America Holding Corporation.

Sir Paul Tucker
Member
non-executive and independent

Sir Paul Tucker was elected
to the Board of Directors of
Swiss Re Ltd in 2016. He is
a member of the Finance
and Risk Committee and the
Investment Committee.


https://reports.swissre.com/media/hs2bjl45/ar22_financial_report.pdf#page=88

Joachim Oechslin
Member
non-executive and independent

Joachim Oechslin was elected
to the Board of Directors

of Swiss Re Ltd in 2020. He
chairs the Finance and Risk
Committee and is a member
of the Investment Committee.

Deanna Ong
Member
non-executive and independent

Deanna Ong was elected to

the Board of Directors of

Swiss Re Ltd in 2020. She is a
member of the Audit Committee
and the Compensation
Committee. Sheis also a
member of the Board of
Directors and Chairperson

of the Audit Committee of

Swiss Re Asia Pte. Ltd.

Jay Ralph
Member
non-executive and independent

Jay Ralph was elected to
the Board of Directors of
Swiss Re Ltd in 2017. He is
a member of the Finance
and Risk Committee and the
Investment Committee.

Jacques de Vaucleroy
Member
non-executive and independent

Jacques de Vaucleroy was
elected to the Board of Directors
of Swiss Re Ltd in 2017. He
chairs the Compensation
Committee and is a member

of the Governance and
Nomination Committee and

the Investment Committee.

He is also Chairman of Swiss Re
Europe S.A. and Swiss Re
International SE.

Susan L. Wagner
Member
non-executive and independent

Susan L. Wagner was elected
to the Board of Directors

of Swiss Re Ltd in 2014.

She chairs the Investment
Committee and is a member
of the Governance and
Nomination Committee.

Larry Zimpleman
Member
non-executive and independent

Larry Zimpleman was

elected to the Board of Directors
of Swiss Re Ltd in 2018.

He is a member of the Audit
Committee and the Finance

and Risk Committee. Until

28 February 2023, he was also
a member of the Board of
Directors of Swiss Re America
Holding Corporation.
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Leadership

Group
Executive
Committee

On 1 January 2022,

Pravina Ladva joined the
Group Executive Committee
as Group Chief Digital &
Technology Officer. As of

1 April 2022, Paul Murray
was appointed CEO
Reinsurance Asia, Regional
President Asia and a member
of the Group Executive
Committee, succeeding
Russell Higginbotham.

In September 2022, Group
Chief Investment Officer
Guido Furer announced his
retirement effective 31 March
2023. He will be succeeded
by Velina Peneva as of 1 April
2023. InJanuary 2023,
Thierry Léger stepped down
from his role as Group Chief
Underwriting Officer and as a
member of the Group
Executive Committee.

E For further information,
please see page 102 of
the Financial Report.

Christian Mumenthaler
Group Chief Executive Officer

Christian Mumenthaler was
appointed Group Chief
Executive Officer in July 2016.
Prior to that, he held several
leading positions within

the company, including Chief
Executive Officer Reinsurance,
Head of Life & Health and Group
Chief Risk Officer. He became
a member of the Group
Executive Committee in 2011.

Urs Baertschi

Chief Executive Officer
Reinsurance EMEA/Regional
President EMEA

Urs Baertschi was appointed
Chief Executive Officer
Reinsurance EMEA, Regional
President EMEA and member
of the Group Executive
Committee in September 2019.
Prior to that, he served as
President of Reinsurance,

Latin America.

Andreas Berger
Chief Executive Officer
Corporate Solutions

Andreas Berger joined

Swiss Re in March 2019 as
Chief Executive Officer
Corporate Solutions and
member of the Group Executive
Committee. Prior to that, he
held several leading positions
at Allianz Global Corporate &
Specialty SE (AGCS), Gerling
and Boston Consulting Group.

Jonathan Isherwood

Chief Executive Officer
Reinsurance Americas/
Regional President Americas

Jonathan Isherwood was
appointed Chief Executive
Officer Reinsurance Americas
as of April 2020, and Regional
President Americas and
member of the Group Executive
Committee as of August 2020.
Prior to that, he served as Head
Globals Reinsurance.
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Pravina Ladva
Group Chief Digital & Technology
Officer

Pravina Ladva was appointed
Group Chief Digital & Technology
Officer and member of the
Group Executive Committee
as of 1 January 2022. Before
that, she served as Group
Digital Transformation Officer
and Chief Technology and
Operations Officer for iptiQ,
Swiss Re’s digital white-label
provider of property & casualty
and life &health insurance.

Thierry Léger
Group Chief Underwriting
Officer

Thierry Léger was appointed
Chief Executive Officer

Life Capital and member of the
Group Executive Committee

as of January 2016. With effect
from September 2020, he
assumed the role of Group Chief
Underwriting Officer.


https://reports.swissre.com/media/hs2bjl45/ar22_financial_report.pdf#page=102
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John R. Dacey
Group Chief Financial Officer

John R. Dacey joined Swiss Re
in October 2012 and was
appointed Group Chief Strategy
Officer and member of the
Group Executive Committee

in November 2012. He also
served as Chairman Admin Re®
from November 2012 to

May 2015. He was appointed
Group Chief Financial Officer
with effect from April 2018.

Paul Murray

Chief Executive Officer
Reinsurance APAC/Regional
President APAC

Paul Murray was appointed
Chief Executive Officer
Reinsurance APAC, Regional
President APAC and member of
the Group Executive Committee
as of 1 April 2022. Prior to

that, he served as Global Head
of Life and Health Products,
additionally leading the

Swiss Re Sustainability Initiative
for Life & Health.

|

Cathy Desquesses
Group Chief Human
Resources Officer &Head
Corporate Services

Cathy Desquesses joined

Swiss Re as Group Chief

Human Resources Officer and
member of the Group Executive
Committee on 1 July 2021.
Effective 1 January 2022, she
also assumed responsibility for
Corporate Services (comprising
Group Communications and
Corporate Real Estate & Services).

N

/ ‘
Guido Fiirer
Group Chief Investment Officer

Guido Firer was appointed
Group Chief Investment Officer
and member of the Group
Executive Committee in
November 2012.In 2019, he
additionally assumed the roles
of Swiss Re Country President
Switzerland and Chairman of
the Swiss Re Strategic Council.

Moses Ojeisekhoba
Chief Executive Officer
Reinsurance

Moses Ojeisekhoba joined
Swiss Re in February 2012 and
was appointed Chief Executive
Officer Reinsurance Asia,
Regional President Asia and
member of the Group Executive
Committee in March 2012. In
July 2016, Moses Ojeisekhoba
was appointed Chief Executive
Officer Reinsurance.

Patrick Raaflaub
Group Chief Risk Officer

Patrick Raaflaub was appointed

Group Chief Risk Officer and

member of the Group Executive
Committee in September 2014.

Prior to that, he served as
Chief Executive Officer of the
Swiss Financial Market
Supervisory Authority FINMA
and held several leading
positions within Swiss Re.

Hermann Geiger
Group Chief Legal Officer

Hermann Geiger assumed
the global position as Head
of Legal & Compliance and
Group Chief Legal Officer in
2009. He was appointed
as member of the Group
Executive Committee with
effect from July 2019.
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Cautionary note on
forward-looking statements

76
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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”, “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 future 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 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, and historically high
inflation rates;

the frequency, severity and development
of, and losses associated with, insured
claim events, particularly natural
catastrophes, man-made disasters,
pandemics, including the coronavirus
(“COVID-19"), social inflation litigation,
acts of terrorism or acts of war,

including the ongoing war in Ukraine,

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 comply with
standards related to environmental, social
and governance (“ESG”), sustainability
and corporate social responsibility (“CSR")
matters and to fully achieve goals, targets,
or ambitions related to such matters;

the Group’s ability to achieve its

strategic objectives;

legal actions or regulatory investigations
or actions, including in respect of industry
requirements or business conduct rules
of general applicability, the intensity and
frequency of which may also increase as
a result of social inflation;

central bank intervention in the financial
markets, trade wars or other protectionist
measures relating to international trade
arrangements, adverse geopolitical events,
domestic political upheavals or other
developments that adversely impact global
economic conditions;



mortality, morbidity and longevity
experience;

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

the Group’s inability to generate sufficient
investment income from its investment
portfolio, including as a result of
fluctuations in the equity and fixed
income markets, the composition of the
investment portfolio or otherwise;
changes in legislation and regulation or
the interpretations thereof by regulators
and courts, affecting the Group or its
ceding companies, including as a result of
comprehensive reform or shifts away from
multilateral approaches to regulation of
global operations;

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

the lowering, loss or giving up of 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;

policy renewal and lapse rates;

the outcome of tax audits, the ability

to realise tax loss carryforwards and

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 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;
strengthening or weakening of

foreign currencies;

reforms of, or other potential changes

to, benchmark reference rates;

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;

the effects of business disruption due to
terrorist attacks, cyberattacks, natural
catastrophes, public health emergencies,
hostilities or other events;

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

operational factors, including the efficacy
of risk management and other internal
procedures in anticipating and managing
the foregoing risks.

These factors are not exhaustive. The
Group 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
compliance with applicable securities law
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Contacts

Swiss Re has 80 office locations in 29 countries. For a full list of our
office locations and service offerings, please visit www.swissre.com

Investor Relations
Telephone +41 43 285 4444
investor_relations@swissre.com

Head office

Swiss Re Ltd

Mythenquai 50/60, P.O. Box,
8022 Zurich, Switzerland
Telephone +41 43 285 2121

Americas

Armonk

175 King Street

Armonk, NY 10504
Telephone +1 914 828 8000

Kansas City

1200 Main Street

Kansas City, MO 64105
Telephone +1 816 235 3700

New York

1301 Avenue of the Americas
New York, NY 10019
Telephone +1 212 317 5400

Los Angeles

777 South Figueroa Street
Los Angeles, CA 90017
Telephone +1 213 457 6190

Sé&o Paulo

Avenida Brigadeiro Faria Lima 3064
Itaim Bibi

Sé&o Paulo, SP 01451-001
Telephone +55 11 3073 8000

Mexico City

Avenida Insurgentes Sur 1898
Colonia Florida, Del Alvaro Obregon
México City 01030

Telephone +52 55 5322 8400

Toronto

150 King Street West
Toronto, Ontario MbH 1J9
Telephone +1 416 408 0272
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Media Relations
Telephone +41 43 285 7171
media_relations@swissre.com

Europe, Middle East and Africa
Bratislava

Mlynské Nivy 12

811 09 Bratislava

Telephone +421 2 5831 4900

London

30 St Mary Axe

London

EC3A 8EP

Telephone +44 20 7933 3000

Munich

Arabellastrasse 30

81925 Munich

Telephone +49 89 3844 1200

Paris

11-15, rue Saint-Georges
75009 Paris

Telephone +33 1 43 18 30 00

Madrid

Torre Europa

Paseo de la Castellana, 95
28046 Madrid

Telephone +34 91 598 1726

Milan

Piazza Vetra, 17

20123 Milan

Telephone +39 02 63 2361

Cape Town

Blocks B&C

The Boulevard Office Park
Searle Street

Woodstock

Cape Town, 7925

Telephone +27 21 469 8400

Share Register
Telephone +41 43 285 6810
share_register@swissre.com

Asia-Pacific

Bangalore

Fairwinds Building

Embassy Golf Links Business Park
Challaghatta Village, Varthur Hobli
560071 Bangalore

Telephone +91 80 4616 7000

Hong Kong

Central Plaza

18 Harbour Road

Wan Chai

Hong Kong

Telephone +852 3605 8800

Beijing

China Life Financial Centre

23 Zhenzhi Road

Chaoyang District

Beijing 100026

Telephone +86 10 6563 8888

Singapore

Guoco Midtown Office Tower
128 Beach Road

Singapore 189773
Telephone +65 6532 2161

Sydney

Tower Two

International Towers Sydney
200 Barangaroo Avenue
Sydney, NSW 2000
Telephone +61 2 8295 9500

Tokyo

Marunouchi Nijubashi Building
3-2-3 Marunouchi

Tokyo 100-0005

Telephone +81 35219 7800
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