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Dear Shareholders,
SwissRecanlookbackonasuccessful
yearasitachievedallofits2023
financialtargets,includinggenerating
USD3.2billionnetincome.Net
premiumsearnedandfeeincomeroseto
USD45billion,arecord,whilereturnon
equity(ROE)was22.3%.Ourimproved
profitabilitysupportstheBoardofDirectors’
proposaltoincreasetheordinarydividend
pershareby6%.

Numerousfactorsdroveour2023
performance.Improvedpriceadequacy
withinthepropertyandcasualtymarket
afterstrongrenewals,coupledwith
underwritingdiscipline,helpedusmanage
elevatedindustrylossesfromnatural
catastrophes.Higherinterestrateslifted
ourinvestmentincome.Whilemortality
intheUSremainselevated,ithasdeclined
fromits2021peak.

Tobesure,lastyearwascharacteristic
ofthevolatileerawelivein:anew
warintheMiddleEastbeganwhilethe
warinUkrainecontinued;forafourth
consecutiveyear,globalinsuredlosses
fromnaturalcatastrophesexceeded
USD100billion;andeconomicinflation
alsoremainedathigherlevelsthanin
recentdecades.

SwissRe’sstrongresultinsuchdemanding
timesdemonstratesthatourbusiness
modelisintact,enablingustocontinue
providingthesophisticatedriskknowledge
andpeakriskcapacitythatourclients
requiretonavigateexistingand
futureperils.

2023alsomarkedthe160thanniversaryof
SwissRe’sfounding.Morethanacentury
andahalfafterwegotourstartinZurichin

1863,thecompanyremainswellplacedto
continuedeliveringonitspurpose:making
theworldmoreresilient.

Fromtheoutset,SwissRehasadaptedto
changingdemands,aprocessthat
continues.Inthesecondquarterof2023,
were-castourbusinessesintomarket-
facingunitsbyestablishingseparate
Life&HealthReinsurance(L&HRe)and
Property&CasualtyReinsurance(P&CRe)
BusinessUnits,aswellasanewGlobal
Clients&SolutionsBusinessUnitthat
embodiesourstrategicpushtogobeyond
risktransferbyofferingriskinsightsand
cultivatingriskpartnerships.Corporate
Solutions,SwissRe’scommercialinsurance
arm,wasnotimpactedbythesechanges.

Aspartofthistransformationofour
Reinsurancebusinesses,weremovedan
entireorganisationallayer,makingour
underwritinganddecision-makingmore
efficientandbringingusclosertoclients.
SwissReiswhollycommittedtobuilding
anorganisationthatisleaner,nimbler
andmoreresponsivetotheevolving
risk-protectionneedsofourclients.

SwissReiswellpositionedtobenefit
fromthecurrentreinsurancemarket
environment,whileourinvestment
portfolioisexpectedtobesupportedby
higherinterestrates.Afterthestrong
performancein2023,wearefocusedon
furtherimprovingbusinessperformance,
whilemanagingchallengeswithrigour
andvigilance.

Group and business performance
SwissRereportednetincomeof
USD3.2billion,upfromUSD472million
in2022,whenresultsweresignificantly
impactedbyHurricaneIan.Groupnet

“SwissRe’sstrong
resultinsuchdemanding
timesdemonstrates
thatourbusinessmodel
isintact.”
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premiumsearnedandfeeincomerose4.4%
toUSD45.0billionfromUSD43.1billion
inthepreviousyear.Atconstantforeign
exchangerates,2023premiumsearned
increasedby4.9%.

Ourfull-yearreturnoninvestments(ROI)
increasedmateriallyto3.4%from2.0%
in2022.Therecurringincomeyieldrose
to3.6%for2023from2.6%,ashigher
interestratescontributedpositivelytoour
reinvestmentstrategy.Thistrendwaseven
morepronouncedinthefourthquarter,
whentherecurringincomeyieldroseto
3.9%andthereinvestmentyieldwas5.0%.

SwissRe’scapitalpositionremainedstrong,
withtheGroupSwissSolvencyTest(SST)
ratiomateriallyabovethe200–250%target
rangeasof1January2024.

AllofthesefactorssupporttheBoardof
Directors’decisiontoproposeanincreased
ordinarydividendofUSD6.80pershare.

P&CRepostednetincomeof
USD1.9billionfor2023,comparedwith
USD312millionin2022.Thesolidresult
wasdrivenbyaresilientunderwriting
performanceanddisciplinedrenewals.
Strongmarginsandpositivereserve
developmentsinpropertyandspeciality
lineshelpedoffsetsignificantreserve
strengtheninginthecasualtybusiness.
Inaddition,theresultwassupported
byasolidinvestmentperformance.
Thereportedcombinedratiowas94.8%1,
meetingthetargetoflessthan95%.

Largenaturalcatastropheclaimswere
USD1.3billion2,belowthefull-year
budgetofUSD1.7billion,basedonhigher
attachmentpointsandadjustedrisk
sharing.SwissRe’slargestclaims

paymentswerelinkedtotheearthquake
inTurkeyandSyria,wherewepaidover
USD500milliontoassisttheregion’s
recovery.SwissRealsoshoulderedclaims
fromCycloneGabrielleandfloodingin
NewZealand,aswellasfromHurricane
OtisandstormsinEurope.

L&HRereportednetincomeof
USD976millionfor2023,abovethe
USD900millionfull-yeartargetandmore
thandoubletheUSD416millionfrom
theyearearlier.L&HRebenefitted
fromactivein-forceportfoliomanagement
andastronginvestmentresult,which
offsetelevatedmortalityclaimsintheUS.

CorporateSolutionsdeliveredanother
strongperformance,asnetincome
resumedgrowthin2023to
USD678million,comparedwith
USD486millionin2022.Portfoliosteering
andunderwritingdisciplineunderpinned
ourbookofbusiness’sresilience,while
higherrecurringinvestmentincomealso
liftedperformance.CorporateSolutions
achievedafull-yearcombinedratioof
91.7%1,outperformingthefull-yeartarget
oflessthan94%.

Sustainability remains in focus
SwissRe’scommitmenttosustainability
isunwavering.Thecompanyis
implementingitsGroupSustainability
Strategy2023–2025,whichrests
ontwopillars:advancingthenet-zero
transitionandbuildingsocietalresilience.

SwissReaimstoplayaroleinfacilitating
thetransitiontolow-carboneconomies.
Thisincludeseffortstode-risktransition
projects,providingreinsurancecapacity
torenewableenergyinfrastructure,
continuingourowneffortsto

“Allofthesefactors
supporttheBoardof
Directors’decision
toproposeanincreased
ordinarydividend
ofUSD6.80pershare.”

1 TheGrouphasprospectively,asfrom
1January2023,revisedthemethodology
usedtocalculatethecombinedratiotoinclude
interestonfundswithheld.

2 Netofreinstatementpremiumsof
USD67million.
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decarbonise,andsupportingtheparallel
workofsuppliers,clientsandother
stakeholderstoreducetheirgreenhouse
gasemissions.

Ournear-andmedium-termunderwriting
targetsareintendedtoincreasetheshare
ofcompaniesinoursingleriskre/insurance
portfolioscommittedtoaligningtonetzero
by2050,bothforfossilfuelcompanies
andallotherindustries.OurP&CRe
BusinessUnithasalsolaunchedtheCentre
ofCompetenceforRenewableEnergy,
tohelpclientsunderstandandmanagethe
complexitiesassociatedwithrenewable
energytechnologies.

Inassetmanagement,weachieveda45%
reductionoftheweightedaveragecarbon
intensityofSwissRe’scorporatebondand
listedequityportfolioasof2023,relative
tothe2018baseline.

Inadditiontoclimatemitigationefforts,
SwissReaimstohelpbuildsocietal
resiliencebyenhancingdisasterresilience
andhelpingextendthereachoffinancial
protectiontomorepeople.Forinstance,
SwissReaimstomakeinsurancemore
available,accessibleandaffordable.

Moreover,productssuchasourparametric
floodrisksolutionarecontributingto
extendingprotectiontolow-andmiddle-
incomecommunitiesinNewYorkCity
neighbourhoodsvulnerabletoinundation
duringhurricanesorotherextremeweather.

Itisourambitiontopromoteleadership
diversityacrossthecompany.SwissRe
iscommittedtoanenvironmentthat
encouragespersonalandprofessional
growthforallemployees.

Pleaseseeour2023SustainabilityReport–
whichwillbesubmittedforthefirsttime
foravotetothe2024AnnualGeneral
Meeting–formoreabouttheseandother
initiativesatSwissRe.

Outlook and new profitability targets
In2024,wecontinuetoemphasise
underwritingdiscipline,whichwasvisible
inthesuccessfulJanuaryrenewals.
P&CRerenewedtreatycontractsresulting
inUSD13.1billioninpremiumvolume.
Thisrepresentsa9%volumeincrease
comparedwiththebusinessthatwasup
forrenewal.Ourfocusoncostsand
strengtheningproximitytoourclientsalso
remainsparamount.

Ofcourse,manyriskspersist.Twowars
continue,andwiththemgeopolitical
turbulence.The1January2024
earthquakeinJapanremindedusthatthe
biggestthreatsmaterialisewithoutwarning.
Mortalityremainselevatedinkeymarkets.
Wealsocontinuetocloselymonitorsocial
inflationintheUS.

Still,weanticipateanattractivereinsurance
marketenvironmenttocontinuein2024.
Animprovedrisk-sharingequilibrium
enablesSwissRetobuildonitsstrengths:
partneringwithourinsuranceclients
toprovidesufficientrisk-transfercapacity
tomanagepeakperilsandrecoverfrom
themwhentheybecomereality.

WithourtransitiontoInternationalFinancial
ReportingStandards(IFRS)fromUS
GenerallyAcceptedAccountingPrinciples
(USGAAP)on1January2024,we
re-affirmthetargetsannouncedin
December2023,includingIFRSnetincome
exceedingUSD3.6billionthisyear.

“Itisourambition
topromoteleadership
diversityacrossthe
company.SwissRe
iscommittedtoan
environmentthat
encouragespersonal
andprofessionalgrowth
forallemployees.”
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L&HReistargetinganetincomeof
USD1.5billion,asthebusinessexpectsan
accelerationofearningsrecognitionunder
IFRS.P&CReistargetinganIFRSreported
combinedratiooflessthan87%for2024.
CorporateSolutionstargetsareported
combinedratiooflessthan93%.SwissRe
alsoaspirestoamulti-yearIFRSROEof
morethan14%.Thesetargetswillbe
supportedbycontinuedcostdisciplineand
includeaprovisionforourupdatedproperty
andcasualtyreservingphilosophywhereby
areservinguncertaintyallowanceonnew
businessisintroduced.

Our160thanniversaryyearisnow
behindus.Amilestonelikethisoffersus
achancetoreflectonourrichhistory.

Butitisalsoanopportunitytorecommit
toourenduringcorevaluesincluding
customercentricity,integrityandpassion
toperformthatcontinuetomake
SwissReameaningfulcontributorto
thewellbeingofourclients,employees,
shareholdersandbroadersociety.

WewouldliketothankSwissRe’s
employeesfortheircontributiontoour
improved2023performance.

Wealsothankyou,ourshareholders,
foryourcontinuedtrustandsupport
aswere-emphasiseourresolvetowards
achievingthisyear’sbusinessand
financialgoals.

Zurich,13March2024



JacquesdeVaucleroy
ViceChairmanoftheBoardofDirectors

ChristianMumenthaler
GroupChiefExecutiveOfficer

“Our160thanniversary
yearisanopportunity
torecommittoour
enduringcorevalues
includingcustomer
centricity,integrityand
passiontoperformthat
continuetomake
SwissReameaningful
contributortothe
wellbeingofourclients,
employees,shareholders
andbroadersociety.”
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Generalinformation

Financialhighlights

Financial highlights

Fortheyearsended31December

USDmillions,unlessotherwisestated 2022 2023 Changein%

Group
Netincome/lossattributabletocommonshareholders 472 3214 –
Grosspremiumswritten 47889 49954 4
Premiumsearnedandfeeincome 43118 45003 4
EarningspershareinCHF 1.63 9.94
Shareholders’equity 12699 16146 27
Returnonequityin%1 2.6 22.3
Returnoninvestmentsin% 2.0 3.4
Netoperatingmarginin%2 2.7 10.0
Numberofemployees3 14408 14719 2
Property & Casualty Reinsurance
Netincome/lossattributabletocommonshareholders 312 1861 –
Grosspremiumswritten 23848 24367 2
Premiumsearned 22028 22881 4
Combinedratioin%4 102.4 94.8
Netoperatingmarginin%2 3.2 12.5
Life & Health Reinsurance
Netincome/lossattributabletocommonshareholders 416 976 –
Grosspremiumswritten 15986 16909 6
Premiumsearnedandfeeincome 14984 15648 4
Netoperatingmarginin%2 4.3 8.6
Corporate Solutions
Netincome/lossattributabletocommonshareholders 486 678 40
Grosspremiumswritten 8198 8152 –1
Premiumsearned 5482 5479 –0
Combinedratioin%4 93.1 91.7
Netoperatingmarginin%2 11.0 15.5

1Returnonequityiscalculatedbydividingnetincome/lossattributabletocommonshareholdersbyaveragecommonshareholders’equity.
2Netoperatingmarginiscalculatedas“Income/lossbeforeinterestandincometaxexpense/benefit”dividedby“Totalrevenues”excluding“Netinvestmentresult–unit-linked”.
3Regularstaff.
4TheGrouphasprospectively,asfromQ12023,revisedthemethodologyusedtocalculatethecombinedratiotoincludeinterestonfundswithheld.



8 Swiss Re | Lettertoshareholders2023

Corporatecalendar

2024


12April2024
160thAnnualGeneralMeeting

16May2024
Firstquarter2024keyfinancialdata

22August2024
Half-year2024results

14November2024
Ninemonths2024keyfinancialdata

Annual Report 2023
Inthisreport,wepresentourbusiness
performance,strategyandeconomic
position.Wealsoshowhowwe
leverageourriskknowledgetomake
theworldmoreresilient.

Sustainability Report 2023
Inthisreport,wedescribeSwissRe’s
SustainabilityStrategyandits
implementationin2023.

Read more online
reports.swissre.com/2023

https://reports.swissre.com/2023
https://reports.swissre.com/media/ar23_business_report_en.pdf
https://reports.swissre.com/media/ar23_financial_report.pdf
https://reports.swissre.com/media/sure_sustainability_report_2023.pdf
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Generalinformation

Cautionarynoteon
forward-lookingstatements

Certainstatementsandillustrations
containedhereinareforward-looking.These
statements(includingastoplans,objectives,
targets,andtrends)andillustrationsprovide
currentexpectationsoffutureeventsbased
oncertainassumptionsandincludeany
statementthatdoesnotdirectlyrelatetoa
historicalfactorcurrentfact.

Forward-lookingstatementstypicallyare
identifiedbywordsorphrasessuchas
“anticipate”,“target”,“aim”,“assume”,
“believe”,“continue”,“estimate”,“expect”,
“foresee”,“intend”andsimilarexpressions,
orbyfutureorconditionalverbssuchas
“will”,“may”,“should”,“would”and“could”.
Theseforward-lookingstatementsinvolve
knownandunknownrisks,uncertaintiesand
otherfactors,whichmaycauseSwissRe’s
(the“Group”)actualresultsofoperations,
financialcondition,solvencyratios,capital
orliquiditypositionsorprospectstobe
materiallydifferentfromanyfutureresults
ofoperations,financialcondition,solvency
ratios,capitalorliquiditypositionsor
prospectsexpressedorimpliedbysuch
statementsorcausetheGrouptonot
achieveitspublishedtargets.Suchfactors
include,amongothers:

•macro-economiceventsordevelopments
includinginflationrates,increased
volatilityof,and/ordisruptionin,global
capital,credit,foreignexchangeand
othermarketsandtheirimpactonthe
respectiveprices,interestandexchange
ratesandotherbenchmarksof
suchmarkets;

•elevatedgeopoliticalrisksortensions
whichmayconsistofconflictsarisingin
andbetween,orotherwiseimpacting,
countriesthatareoperationallyand/or
financiallymaterialtotheGroupor
significantelectionsthatmayresultin
domesticand/orregionalpolitical
tensionsaswellascontributingtoor
causingmacro-economiceventsor
developmentsasdescribedabove;

•thefrequency,severityanddevelopment
of,andlossesassociatedwith,insured
claimevents,particularlynatural
catastrophes,human-madedisasters,
pandemics,socialinflationlitigation,acts
ofterrorismoracts
ofwar,includingtheongoingwarin
UkraineaswellasconflictsintheMiddle
East,andanyassociatedgovernmental
andothermeasuressuchassanctions,
expropriationsandseizuresofassetsas
wellastheeconomicconsequencesof
theforegoing;

•theGroup’sadherencetostandards
relatedtoenvironmental,socialand
governance(“ESG”),sustainabilityand
corporatesocialresponsibility(“CSR”)
mattersandabilitytofullyachievegoals,
targets,ambitionsorstakeholder
expectationsrelatedtosuchmatters;

•theGroup’sabilitytoachieveits
strategicobjectives;

•legalactionsorregulatoryinvestigations
oractions,includinginrespectofindustry
requirementsorbusinessconductrules
ofgeneralapplicability,theintensityand
frequencyofwhichmayalsoincreaseas
aresultofsocialinflation;

•centralbankinterventioninthefinancial
markets,tradewarsorotherprotectionist
measuresrelatingtointernationaltrade
arrangements,adversegeopolitical
events,domesticpoliticalupheavalsor
otherdevelopmentsthatadversely
impactglobaleconomicconditions;
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•mortality,morbidityandlongevity
experience;

•thecyclicalityofthereinsurancesector;
•theGroup’sabilitytomaintainsufficient

liquidityandaccesstocapitalmarkets,
includingsufficientliquiditytocover
potentialrecaptureofreinsurance
agreements,earlycallsofdebtor
debt-likearrangementsandcollateral
callsdue
toactualorperceiveddeteriorationofthe
Group’sfinancialstrengthorotherwise;

•theGroup’sinabilitytorealiseamountson
salesofsecuritiesontheGroup’sbalance
sheetequivalenttotheirvaluesrecorded
foraccountingpurposes;

•theGroup’sinabilitytogeneratesufficient
investmentincomefromitsinvestment
portfolio,includingasaresultof
fluctuationsintheequityandfixed
incomemarkets,thecompositionofthe
investmentportfolio
orotherwise;

•changesinlegislationandregulationor
theinterpretationsthereofbyregulators
andcourts,affectingtheGrouporits
cedingcompanies,includingasaresultof
comprehensivereformorshiftsaway
frommultilateralapproachestoregulation
ofglobaloperations;

•mattersnegativelyaffectingthe
reputationoftheGroup,itsboardof
directorsor
itsmanagement;

•thelowering,lossorgivingupofoneof
thefinancialstrengthorotherratings
ofoneormorecompaniesintheGroup,
anddevelopmentsadverselyaffectingits
abilitytoachieveimprovedratings;

•uncertaintiesinestimatingreserves,
includingdifferencesbetweenactual
claimsexperienceandunderwritingand
reservingassumptions,includingin
Life&HealthandinProperty&Casualty
Reinsuranceduetohighercostscaused
bypandemic-relatedorinflationand
supplychainissues;

•changesinourpolicyrenewaland
lapseratesandtheirimpactonthe
Group’sbusiness;

•theoutcomeoftaxaudits,theabilityto
realisetaxlosscarryforwardsandthe
abilitytorealisedeferredtaxassets
(includingbyreasonofthemixof
earningsinajurisdictionordeemed
changeofcontrol),whichcould
negativelyimpactfutureearnings,and
theoverallimpactofchangesintax
regimesontheGroup’sbusinessmodel;

•changesinaccountingestimatesor
assumptionsthataffectreportedamounts
ofassets,liabilities,revenuesorexpenses,
includingcontingentassetsandliabilities
aswellaschangesinaccounting
standards,practicesorpolicies,including
theGroup’sdecisiontotransitionfromUS
GAAPtoIFRSbeginning1January2024;

•strengtheningorweakeningof
foreigncurrencies;

•reformsof,orotherpotentialchanges
to,benchmarkreferencerates;

•failureoftheGroup’shedging
arrangementstobeeffective;

•significantinvestments,acquisitionsor
dispositions,andanydelays,unforeseen
liabilitiesorothercosts,lower-than-
expectedbenefits,impairments,ratings
actionorotherissuesexperiencedin
connectionwithanysuchtransactions;

•extraordinaryeventsaffectingthe
Group’sclientsandothercounterparties,
suchasbankruptcies,liquidationsand
othercredit-relatedevents;

•changinglevelsofcompetitioninthe
marketsandgeographiesinwhich
theGroupcompetes;

•theeffectsofbusinessdisruptiondue
toterroristattacks,cyberattacks,natural
catastrophes,publichealthemergencies,
hostilitiesorotherevents;

•limitationsontheabilityoftheGroup’s
subsidiariestopaydividendsormake
otherdistributions;and

•operationalfactors,includingtheefficacy
ofriskmanagementorthetransitionto
IFRSaswellasotherinternalprocedures
inanticipatingandmanagingthe
foregoingrisks.

Thesefactorsarenotexhaustive.The
Groupoperatesinacontinuallychanging
environmentandnewrisksemerge
continually.Readersarecautionednotto
placeunduerelianceonforward-looking
statements.TheGroupundertakesno
obligationtopubliclyreviseorupdateany
forward-lookingstatements,whetheras
aresultofnewinformation,futureevents
orotherwise.
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