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NewRe at a glance 
 

New Reinsurance Company Ltd. (NewRe) is a Swiss reinsurance company based in Zurich. In 1988, NewRe 
became part of Munich Re, one of the world’s leading reinsurers. Today, New Reinsurance Company Ltd. 
(NewRe) is considered a core company of Munich Re Group, combining financial strength with the efficiency 
and agility of a medium-sized reinsurer. 

Board of Management  
Dr. Thomas Braune, Chief Executive Officer   
Dr. Jürgen Kammerlohr, Chief Financial Officer  
Dirk Herrenpoth, Chief Underwriting Officer Property & Casualty 
Dr. Christian Dahmen, Chief Risk Officer  

Board of Directors  
Claudia Hasse, President  
Dr. Markus Hummel, Vice President  
Alfred Leu  

 Dr. René Schnieper, until 21 April 2023 
 Paul Norton, as of 21 April 2023  

Shareholder  
100 % Munich Reinsurance Company, Munich (Münchener Rückversicherungs-Gesellschaft Aktiengesellschaft) 

Rating  
AA- by Standard & Poor’s 
A+ by A.M.Best  

Auditor  
Ernst &Young AG, Zurich 

This report presents the situation for the financial year ended at 31 December 2023. 
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Message from the CEO 
 In its long history, this is, without a doubt, one of the more challenging years our company has encountered. I 
believe an adequate way to describe 2023 for NewRe is that it has been profoundly ambivalent. On the one hand, 
we could further grow our businesses significantly to gross written premiums of EUR 6.3 bn while on the other 
hand, our results have been affected by some significant incidences that caused an annual loss to be reported. 

2023 results    
At EUR -185 m, NewRe’s overall 2023 result stands in stark contrast to the previous year’s figure of EUR 170 m. At 
the same time, we are pleased to report that the company maintains its financial strength and good capitalisation, 
expressed by our AA- rating (S&P) as well as the very solid SST ratio of 233% (compared to last year’s 182%).  

For Property & Casualty, 2023 was successful and challenging at the same time. We successfully achieved an 
increase of our gross written premiums to EUR 1.8 bn, including a new large transaction in the US. These pleasing 
figures, however, were more than offset by the devastating earthquake in Turkey and an unusually high NatCat 
activity across Europe as well as significant additional reserves for the proportional motor business in the UK. In 
addition, we took the decision to strengthen the fluctuation reserve in line with our business growth.   

Our Life business continued to grow to gross written premiums of EUR 4.5 bn. At the same time, the reserves for 
our business in North America were increased substantially due to adverse mortality experience and reserve 
increases.   

The Weather business and our investments performed exceptionally well in 2023. In fact, our expectations were 
exceeded, and the business contributed attractive results above plan.  

Please turn to our financial statements and the management report (p. 6) to take an in-depth look at what lies 
behind our 2023 performance.  

Appointment to the Board of Directors  
2023 saw a change on our Board of Directors. In April, Dr. René Schnieper stood down from the Board after 6 
years in the position. We sincerely thank him for his valuable contribution to the success of our company during his 
tenure. His expert advice as well as his business and regulatory acumen will be sorely missed.  

We are delighted to announce that Paul Norton joined our Board of Directors in the reporting year. We are very 
much looking forward to working with him and profiting not only from his broad financial background but also his 
profound experience in the insurance industry.   

People business  
We have emerged from a year that requested extra effort from each and every one in the company. I am humbled 
and impressed by how our employees are persistent in going the extra mile while showcasing a mindset of 
responsibility and accountability.   

At NewRe, we always say that reinsurance is very much a “people business”. We pride ourselves on building 
sustainable relationships with our clients and partners based on mutual trust and respect. It has always been my 
personal aim to apply that notion internally as well: NewRe is a people-first company where people are encouraged 
to voice opinions and ideas to move the needle both for the company and themselves. This unique culture truly 
shines at difficult times. It filled me with great satisfaction that in our recent employee survey over 90% stated that 
they could “be themselves at work” and that more than 80% would recommend NewRe to a family member or 
friend.  

Our people and culture have proven to be an integral part of the company’s success in the past. It goes without 
saying that they will also form enduring pillars on our future path.   
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Future plans  
Considering the losses in 2023, the NewRe management has carefully taken stock and reviewed the company’s 
strategy. We have confirmed our well-diversified approach and strongly believe that this will make the business 
prosper again in the near future.   

Dear clients and partners, I want to close by thanking you - for your trust in us and our partnership. Moving forward, 
we remain as dedicated as ever to serve you with bespoke solutions that perfectly support your businesses.  

Yours respectfully, 

Thomas Braune 
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Management 
report 
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Management 
report 

Overall, NewRe experienced a year with several severe events resulting in a loss of EUR - 185 m, compared to the 
previous year’s figure of EUR 170 m.  

NewRe’s gross premiums increased from EUR 4.8 bn in 2022 to EUR 6.3 bn in 2023, driven mainly by our US Non-
life business and growth in our US Life business. The increase in premium also affected the change in unearned 
premium gross, the total technical income, claims paid gross, change in technical provisions gross and acquisition 
costs gross. The US Non-life business was partially retroceded to Munich Re affecting the claims paid ceded and 
change in technical provisions ceded. And in the balance sheet, affecting technical provision ceded. 

The overall technical result was burdened by the European P&C business where losses such as earthquake 
Turkey and floods in Europe as well as high inflations burdening the UK motor business were experienced. 
Furthermore, we strengthened the fluctuation reserve in Non-life to keep up with the growth, experienced an IBNR 
increase in the US Life mortality business and entered into a retrocession agreement for the US Non-life business. 

Staff  
NewRe had 125 employees at the end of 2023, with 117 full-time equivalents (FTEs) at the beginning and 121 at 
the end of 2023 (average for the year: 119 FTEs). 

Innovation and development  
In Non-life reinsurance, we strive to offer solvency and earnings protection. In Life reinsurance, our focus is on 
supporting primary insurance companies in providing innovative products to their clients and on covering the risks 
associated with those new products. 

Significant events 

NewRe experienced the following significant events which burdened the technical result: Inflation shock for motor 
business in the UK, EQ Turkey, higher than expected NatCat activity across Europe.   

Risk management  
Due to the volatile nature of the reinsurance business and the potential for significant losses, NewRe maintains a 
strict risk management system. The features of this risk management system are explained in more detail in the 
corresponding section of this report (see page 8, “Risk assessment”). 

Outlook  
In NewRe’s Non-life reinsurance business, 1 January is the main renewal date. 1 January 2024 showed further rate 
increases mainly in loss affected perils. NewRe managed to grow its Property NatCat business. At the same time, 
Casualty reinsurance pricing remains firm, supported by increased interest rates but with uncertainty concerning 
inflation. 

Life reinsurance business is written throughout the year. Considering NewRe’s positioning in the market and its 
growth strategy, bottom-line growth is expected. Business in the pipeline and first signings in 2024, especially in 
Europe and the US, support this expectation. 

Although the overall outlook for NewRe’s business in 2024 is favourable, the annual result remains by nature highly 
volatile. The natural catastrophe reinsurance segment, and the weather business in particular, may be affected by 
large loss events and weather extremes.  

In addition, NewRe has significant risk in the Life segment from a number of possible events, such as a pandemic, 
large losses, lapses and losses on our market risk transfer portfolio.  

On the basis of NewRe’s current capitalisation and growth expectations, future profits will be distributed as 
dividends to Munich Re.  

The revised Insurance Supervision Act (Versicherungsaufsichtsgesetz) and the revised Supervision Ordinance 
(Aufsichtsverordnung) came into force on 1 January 2024. The implementation of FINMA standards will now follow 



NewRe Annual Report 2023 / 8 

this revision. The complete revision of the Insurance Supervision Ordinance (Versicherungsaufsichtsverordnung) 
and the revision of a series of FINMA circulars for insurance companies affect the following points, among others:  
Swiss Solvency Test, technical provisions, coverage requirement for derivatives and tasks of the responsible 
actuary. 
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Risk assessment – addendum to the management report 

Governance and responsibilities  
The Board of Directors is responsible for the risk management principles and policies, as well as for approving the 
overall risk tolerance. NewRe’s risk management function is fully embedded in the Group risk management 
framework. The risk management function sets up and implements a risk management system. 

Risk management system and objectives  
The careful selection of the risks to be underwritten forms the core of NewRe’s business model. The risk 
management system comprises processes and procedures necessary to regularly identify, measure, monitor, and 
report the risks to which NewRe is or could be exposed, aiming to optimise the balance between risks taken and 
earnings opportunities. 

NewRe’s risk management objectives are aimed at 

• maintaining NewRe’s financial strength,
• safeguarding the reputation of NewRe and Munich Re Group,
• enabling NewRe to protect and generate sustainable shareholder value.

Main elements of NewRe’s risk management system 

Risk identification: Risk is defined as the possibility of a future deviation from a predefined goal which individually 
or cumulatively, can significantly affect NewRe’s financial situation or result in reputational damage. Risks are 
identified and classified according to their potential exposure to one or a combination of the following risk types: 
strategic, financial (underwriting, market, credit, liquidity), operational, reputational and compliance risks. Financial 
risks are quantified rigorously with appropriate models, while the other risks are assessed more qualitatively. 

Risk measurement: The assessment and measurement of quantifiable risks is documented in the Internal Risk 
Report that is prepared on a regular basis. NewRe uses a stochastic risk model to determine the required risk 
capital. This risk model is based on the Munich Re Group’s capital model and was developed specifically for the 
regulatory solvency requirements in Switzerland, the Swiss Solvency Test (SST). The required risk capital 
corresponds to the 99% Tail Value at Risk (TVaR) over a one-year time horizon. This represents an estimate of the 
expected annual loss that occurs with a frequency of less than once in a hundred years. 

Managing non-quantifiable risks / Internal Control System: As part of its non-financial risk management 
framework, NewRe runs an Internal Control System (ICS). The aim is to promote the effective management of 
operational risks. A key element of NewRe’s ICS is the regular self-assessment of operational risks and key 
controls by the process owners. NewRe’s ICS is embedded in the Group’s operational risk and control system and 
is refined regularly to take account of changes in the processes and the business environment. Non-financial risk 
management also includes the management of risks associated with information security, outsourcing and 
business continuity. 
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Balance sheet as 
at 31 December 2023 
Before appropriation of available earnings 

* Liabilities from non-cash financing transactions were reclassified from payables to deposit liabilities. In 2022, an amount of TEUR 722’762 (TCHF 713’691) was 
reported in payables on insurance and reinsurance business rather than as deposit liabilities, including deposits retained on ceded reinsurance business. In prior 
year, the total amount of payables on insurance and reinsurance business was TEUR 987’045 (TCHF 974’658) and the total amount of deposit liabilities, including 
deposits retained on ceded reinsurance business TEUR 230’194 (TCHF 227’305).
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Income statement for the year 
ended at 31 December 2023 

Technical accounts 
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General accounts 

* In 2023, the presentation of the general account on the income statement were revised. The interest expenses on interest-bearing liabilities shown as part of the 
other expenses in previous years are now listed separately. In prior year, the total amount of other expenses was TEUR -18’297 (TCHF -18’389). 

Income statement of the year 2023 
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Cash flow statement for the year 
ended at 31 December 2023 

In 2023, the presentation of the Cash flow statement was revised. Besides some minor changes in relation to the naming (*), the former line item “Inflows from 
increase in capital” and “Outflows from share buy-backs” were combined as “Inflows (outflows) from issue (repayment) of capital” (**).
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Notes to the financial 
statements 

The notes to the financial statements reflect the disclosure requirements in accordance with local laws and 
regulations. Explanations on significant movements in balance sheet positions and income statement items are 
provided in the management report.  

1. General information
New Reinsurance Company Ltd (the Company) is a limited company domiciled in Zurich, Switzerland. It is licensed 
by the Swiss Financial Market Supervisory Authority (FINMA) in Switzerland as a professional reinsurer. The 
Company is a wholly owned subsidiary of Münchener Rückversicherungs-Gesellschaft Aktiengesellschaft in 
München, the ultimate parent company domiciled in Munich, Germany. 

2. Significant developments in the reporting year
Conversion of the currency of the share capital 
Following the revisions of the Swiss Code of Obligations effective from 1 January 2023, the Company converted 
the share capital currency from Swiss francs to its functional currency euro as of the same date. The conversion 
was conducted in two steps.  

In a first step, the nominal value per share was reduced from CHF 200.000 to CHF 177.066. This resulted in a 
reduction of the share capital from CHF 260’000’000 to CHF 230’185’800, with the amount of the reduction of CHF 
29’814’200 allocated to a newly established capital contribution reserve.  

In a second step, the currency of share capital was converted based on an exchange rate of 0.9837 CHF/EUR as 
of the date of the transaction. This resulted in a share capital of EUR 234’000’000 and a capital contribution 
reserve of EUR 30’308’224.  

The net change in share capital (EUR -6’395’728) and capital contribution reserve (EUR +30’308’224) was offset 
by a reduction of EUR 23’912’496 in free reserves. 

Increase of shareholder capital 
The shareholder of the Company funded the liquidity needs emerging from a new reinsurance financing transaction 
by means of a capital contribution. Based on the exchange rate of 1.0842 USD/EUR as of the date of the payment, 
the amount received of USD 600’000’000 increased the capital contribution reserve by EUR 553’403’431. 

3. Summary of significant accounting policies
Basis of presentation  
The Company’s accounting principles are in line with those prescribed by the Swiss Code of Obligations (OR) and 
the Insurance Supervisory Ordinance (AVO). They are consistent with those applied in the previous year. The 
accounting and valuation principles applied for the main balance sheet items are as follows: 

Investments  
The Company owns an office building in Zurich. Own-use real estate is reported under the balance sheet item 
“Tangible assets”. Part of the office space is let to external tenants; the rental income and associated expenses are 
recorded as investment income. 

Third party-use real estate is carried at the lower of acquisition cost (including capitalised cost for improvements) 
less depreciation or market value. Amortisation/depreciation is recognised at a rate of 2% on a straight-line basis. 
Equity investments and investment funds are measured at the lower of cost or market value. 

Fixed-income securities are carried at amortised cost less impairment. The annual amortisation amount is 
recognised within the investment result.  
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Notes to the financial statement 

Receivables and liabilities arising out of derivative financial instruments 
Derivative assets and liabilities are accounted for at fair value.  

For reinsurance transactions in which financial market risks are transferred and subsequently hedged with financial 
derivatives, the Company separates the derivatives components embedded in the reinsurance contracts.   

Gains and losses from foreign exchange derivatives designated as hedges of balance sheet exposures are 
recognised as foreign exchange gains and losses. 

Tangible assets  
Own-use real estate and all other tangible assets are depreciated on a straight-line basis. 

Deferred acquisition costs  
Acquisition costs paid in respect of financing-type Life reinsurance contracts are capitalised and amortised in 
proportion to the gross profit amounts expected to be realised over the duration of the Life contract. 

Acquisition costs that are directly attributable to reinsurance contracts are capitalised and amortised over the 
lifetime of the contract in proportion to the premium income earned. These costs are regularly tested for impairment 
using a liability adequacy test. 

Receivables  
Receivables are carried at their nominal values and adjusted if there is a risk of impairment. The adjustment is 
calculated on the basis of individual exposures and a general allowance based on analysis of the receivables. 

Other assets and liabilities  
These are reported at their nominal value. 

Claims expenses and claims reserves  
Case reserves are recognised for the amounts reported by cedants. At yearend closing, most statements of account 
received for recent underwriting years are incomplete and are subject to estimates. The claims reserves are 
measured at the expected ultimate cost – including reserves for incurred but not reported claims – either reported 
by cedants or estimated by underwriters and the actuarial department, less claims paid. 

Premiums  
Premiums are earned on a pro-rata-temporis basis over the period of the risk, or in proportion to the cover provided. 

Other reinsurance revenues and other reinsurance expenses  
These items form part of technical income and expenses from reinsurance business. Other reinsurance revenues 
comprise structuring and recapture fees. 

Other income and expenses  
Other income and expenses include foreign exchange gains and losses, interest on loans, impairments on 
receivables, income and expenses for services rendered, and other items.  

Foreign currency translation  
The Company’s functional currency and presentation currency is the euro. Transactions denominated in foreign 
currency are translated into the functional currency at the spot exchange rate on the date of the transaction. 

Third party-use real estate and tangible assets measured at historical cost are translated into euros at the historical 
exchange rate. All other balance sheet items that are denominated in a foreign currency are translated into euros 
using the closing exchange rate of the transactions.  

Before the conversion of the currency of the share capital from Swiss francs to euro on 1 January 2023, share 
capital, legal reserves and free reserves were translated into euros at the historical exchange rate.  

The Company recognises provisions for net unrealised foreign exchange gains. 
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Notes to the financial statement 

Pursuant to the requirements of the Swiss Code of Obligations, the Company also presents all figures in Swiss 
francs. All balance sheet and income statement items are translated from euros to Swiss francs using the closing 
exchange rate of 0.9297 CHF/EUR.  In the comparison period, prior to the conversion of the currency of the share 
capital, balance sheet items are translated from euros to Swiss francs using the closing exchange rate of 0.98745 
CHF/EUR as of 31 December 2022, while income statement items apply the annual average exchange rate of 
1.00502 CHF/EUR.  

4. Other investments
The balance sheet position reads as follows: 

5. Receivables and payables
At the balance sheet date, there were receivables and payables in respect of brokers, insurance and reinsurance 
companies, as follows:  

* Liabilities from non-cash financing transactions were reclassified from payables to deposit liabilities. In 2022, an amount of TEUR 722’762 (TCHF 713’691) was 
reported in payables on insurance and reinsurance business rather than as deposit liabilities, including deposits retained on ceded reinsurance business. The former 
amounts were TEUR 987’045 (TCHF 974’658) payables on insurance and reinsurance business and TEUR 230’194 (TCHF 227’305) deposit liabilities, including
deposits retained on ceded reinsurance business.
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Notes to the financial statement

6. Affiliated companies
At the balance sheet date, there were assets and liabilities in respect of other affiliated companies belonging to 
Munich Re Group, as follows: 

7. Assets pledged
Total amount of assets pledged to secure own liabilities, as well as assets with retention of title: 

The amounts are reported in the “Shares”, “Fixed-income securities”, “Cash and cash equivalent” and “Other 
receivables” balance sheet items. “Cash collateral” relates to collateral posted for derivatives used to hedge the 
variable annuity business.  
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Notes to the financial statement 

8. Technical provisions
a. Balance sheet - Breakdown of technical provisions

b. Income statement – Breakdown of changes in technical provisions

Other than portfolio movements, different exchange rates may lead to differences in the change of “Technical 
provisions” (net) in balance sheet positions and “Change in technical provisions” in the income statement.  
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Notes to the financial statement 

9. Interest-bearing liabilities
The balance sheet position reads as follows: 

10. Statement of changes in equity
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* Balance as at year-end ultimo rate 2023

Before the conversion of the currency of the share capital from Swiss francs to euro as of 1 January 2023, share 
capital, legal reserves and free reserves were measured at historical cost and translated at historical exchange 
rates into euro. Correspondingly, the presentation in Swiss francs for the year 2022 reflects the historical values in 
Swiss francs.    

Notes to the financial statement
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Notes to the financial statement 

11. Investments and investment result
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Notes to the financial statement

12. Net result from derivative financial instruments

13. Depreciation of real estate and tangible assets

Depreciation of real estate held for investment purposes are reported as write-downs and value adjustments in 
Note 11.  
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Notes to the financial statement

14. Auditor’s fees
The fees for Ernst & Young’s (EY) audit of the 2023 Financial Statements (including regulatory audit) amount to 
TEUR 392 (TCHF 365), compared to TEUR 268 (TCHF 269) in 2022. These amounts do not include VAT, travel 
costs and expenses.  

15. Personnel information
Full-time equivalents  
During the year, NewRe employed an average of 119 FTEs. 

Personnel expenses  
In the 2023 financial year, personnel expenses amounted to TEUR 34’365 (TCHF 31’349) and TEUR 29’500 
(TCHF 29’648) in 2022 and are reported under “Administration costs”. 

16. Share capital
NewRe’s denominated share capital has changed from Swiss francs to euro in 2023. The share capital consists of 
unchanged 1.3 million shares, each with a nominal value of EUR 180.   

17. Capital contribution reserves
In 2023, NewRe received a capital injection from Munich Reinsurance Company, Munich to finance large Life 
transactions amounting to EUR 553.4m. This amount adds to the EUR 30.3m of the capital contribution reserves 
due to conversion of the currency of the share capital totaling at capital contribution reserves of EUR 583.7m.  

18. Events after the balance sheet date
None 
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Appropriation of 
profits & proposed 
payment of dividends 
to the General Meeting of Shareholders of New 
Reinsurance Company Ltd., Zurich 

The negative profit for the year will be fully allocated to free reserves.   

The Board of Directors proposes to the Annual General Meeting that no dividend shall be paid. 

Zurich, 23 April 2024  
President  Chief Executive Officer Chief Financial Officer 
of the Board of Directors Chairman of the Board 

of Management  
Member of the Board 
of Management  

Claudia Hasse    Dr. Thomas Braune          Dr. Jürgen Kammerlohr 
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Ernst & Young Ltd 
Maagplatz 1 
P.O. Box 
CH-8010 Zurich 

Phone: +41 58 286 31 11 
www.ey.com/en_ch 

 
 
 

To the General Meeting of 
New Reinsurance Company Ltd, Zurich 

Zurich, 23 April 2024 

 
 
 
 
 

Report of the statutory auditor 
 

Report on the audit of the financial statements 
 

Opinion 
We have audited the financial statements of New Reinsurance Company Ltd. (the Company), which comprise the balance 
sheet as at 31 December 2023, the income statement and the cash flow statement for the year then ended, and notes to 
the financial statements, including a summary of significant accounting policies. 
  
In our opinion, the financial statements (pages 10 to 24) comply with Swiss law and the Company’s articles of incorporation. 

 
Basis for opinion 
We conducted our audit in accordance with Swiss law and Swiss Standards on Auditing  
(SA-CH). Our responsibilities under those provisions and standards are further described in the “Auditor’s 
responsibilities for the audit of the financial statements” section of our report. We are independent of the Company 
in accordance with the provisions of Swiss law and the requirements of the Swiss audit profession, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements. 
  
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 

 
Other information 
The Board of Directors is responsible for the other information. The other information comprises the information 
included in the annual report, but does not include the financial statements and our auditor’s report thereon. 
  
Our opinion on the financial statements does not cover the other information and we do not express any form of 
assurance conclusion thereon. 
  
In connection with our audit of the financial statements, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial statements or our 
knowledge obtained in the audit or otherwise appears to be materially misstated. 
 

 
If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard. 

 
 
 
 

http://www.ey.com/en_ch
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Page 2 

Board of Directors’ responsibilities for the financial statements 
The Board of Directors is responsible for the preparation of the financial statements in accordance with the 
provisions of Swiss law and the Company’s articles of incorporation, and for such internal control as the Board of 
Directors determines is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error. 

In preparing the financial statements, the Board of Directors is responsible for assessing the Company’s ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern, and using the going 
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with Swiss law and SA-CH will always detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of these financial 
statements. 

A further description of our responsibilities for the audit of the financial statements is located on EXPERTsuisse’s 
website at: https://www.expertsuisse.ch/en/audit-report. This description forms an integral part of our report.

Report on other legal and regulatory requirements 

In accordance with Art. 728a para. 1 item 3 CO and PS-CH 890, we confirm that an internal control system exists, 
which has been designed for the preparation of the financial statements according to the instructions of the Board 
of Directors.  

We recommend that the financial statements submitted to you be approved. 

Ernst & Young Ltd 

Philip Kirkpatrick Stefanie Wietel 
Licensed audit expert Licensed audit expert 
(Auditor in charge) 



New Reinsurance Company Ltd. 
Zollikerstrasse 226 
CH-8008 Zurich

Phone +41 (0)58 226 65 00 
www.newre.com

A Munich Re company
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