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Directors’ Report

The directors present their annual report together with the audited fmancnal statements of Swrss
" Re Life & Health Limited (the Company) for the year-ended 31 December 2018..

Business review and Pnnclpal activities

The principal activity of the Company prior to 1 January'2008 had been the transaction of long-
term reinsurance business in the United Kingdom and Ireland. The Company ceased to accept new

. business with effect from 1 January 2008. In 2008 all technical liabilities and supporting assets
were assumed by Swiss Re Europe S.A. under a Part Vil transfer.

.The immediate parent companyis Swuss Re Europe Holdmgs S. A and the ultlmate parent company
is Swiss Re Ltd.

For the purpose of these financial statements, Swnss Re Ltd and aII its subsidiaries are referred to
as Swiss Re or group undertaklngs : :

On 26™ November. 2016 the Board of Swiss Re GB Limited {("SRGB") approved in principle the
transfer of its subsidiary Swiss Re Life & Health Limited to Swiss Re Europe Holdings S.A. ("SREH")
for consideration equivalent to their market value. The approval was subject to agreement of an
appropriate market valuation basis between the Boards of SRGB and SREH. The transfer took place
during 20186. . .

Future outlook

‘These financial statements have not been prepared on the going concern basis, as it is the
intention of the Directors to liquidate the company as soon as the ongoing litigation case is
resolved (note 9). No adjustments were necessary in these financial statements to reduce assets to
their realisable values, to provide for liabilities arising from the decision or to reclassify fixed assets
and long-term liabilities as current assets and liabilities.

Results and D|V|dend

The company did not trade during the year or the preceding year and made neither a proflt ora
loss. There were also no other comprehensive income for the current financial year or the .
preceding financial year. Accordingly, neither a profit and loss account nor a statement of
comprehensrve income have been presented.

. The shareholder's funds of the Company, as shown on page 9, total £2,271,257 (2017:
£2,271,257). The directors' recommend that no dividend be pald or proposed in respect of 2018
(2017:£nil). '

Directors-

The directors who were in offlce during the year and up to the date of srgnlng the financial
statements are listed on page 3.

Directors' Indemnities

As permitted by the Articles of Association, the Directors have the benefit of an indemnity which is
a qualifying third party indemnity provision as defined by Section 234 of the Companies Act 2006.
The indemnity was in force throughout the last financial year and is currently in force. The
Company also purchased and maintained throughout the financial year Directors’ and. Officers’
liability insurance in respect of itself and its Directors.

" Small company exemption

The Company has met the conditions of qualifying as a small company and although rt is a member
of an ineligible group has taken advantage of the exemption of prepanng a Strategic report in
accordance with sectlon 414B Companies Act 2006.
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Directors’ Report

‘Statement of directors’ reépons'ibilities in respect of the financial statements

' 'The directors are responS|bIe for preparing the Annual Report and the financial statements |n
accordance with applicable law and regulatlon :

' Company law requires the directors to prepare financial statements for each flnanC|aI year. Under
that law the directors have prepared the financial staternents in accordance with United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accounting Standards, comprising FRS -
102 "The Financial Reportmg Standard applicable in the UK and Republic of Ireland”, and
applicable law). Under company law the directors must not approve the financial statements unless
they are satisfied that they give a true and fair view of the state of affairs of the company and of the

‘profit or loss of .the company for that perlod In prepanng the financial statements, the directors are
required to: :

o select suitable accountmg policies and then apply them cons1stently,
o state whether applicable United Kingdom Accounting Standards, comprising FRS 102, have
.. been followed, subject to any material departures disclosed and explamed in the ﬁnanmal
statements;
make judgements and accounting estimates that are reasonable and prudent and
prepare the financial statements on the gomg concern basis unless itis 1nappropr1ate to
presume that the company will continue in busmess

~ The directors are responS|bIe for keeping adequate accountmg records that are sufficient to show
.and explain the company's transactioné and disclose with reasonable accuracy at any time the
financial position of the company and enable them to ensure that the financial statements comply
with the Companies Act 2006. ' :

The directors are also responsuble for safeguardmg the assets of the company and hence- for taking -
reasonable steps for the preventlon and detection. of fraud and other irregularities.

In the case of each dlrector in office at the date the Dlrectors Report is approved

e so far as the director is aware, there is no relevant audlt information of whlch the company’s
- auditors are unaware; and
e they have taken all the steps that they ought to have taken as a d1rector in order to make
" themselves aware of any relevarit audit 1nformat10n and to estabhsh that the company’ S
B audltors are aware of that 1nformat10n
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DireCtors' Report

Independent Audltors ’

PricewaterhouseCoopers LLP have expressed their wulhngness to continue in offlce and
~accordingly a resolution to propose their re- appomtment will be submitted at the annual board
L meetlng . .

: Dlrectors report exemptlons '

" This report has been prepared in accordance wrth the specral provisions relatlng to small
companies within Part 15 of the Companies Act 2006.

On behalf of the Board -

Russell ngglnbotham
Director .
4% July 201 9
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Independent audltors report to the members of Swlss Re
Ltfe & Health letted

Report on the audit of the financial statements

Opinion
In our opinion, Swiss Re Life & Health Limited’s ﬁnanc1al statements:

e giveatrue and fair view of the state of the company’s affairs as at 31 December 2018 and of i 1ts result for the year
then ended;

e havebeen properly prepared in accordance with United Kingdom Generally Aceepted Accounting Practice
' (United Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard appllcable in
the UK and Republic of Ireland”, and applicable law); and

e havebeen prepared in accordance with the requirements of the Companies Act 2006.

" We have audited the financial statements, included within the Annual Report and Financial Statements (the “Annual
Report”), which comprise: the balance sheet as at 31 December 2018; the statement of changes in equity for the year
ended 31 December 2018 ; and the notes to the financial statements, Wthh include a descnptlon of the significant
accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable law.
Our responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial
statements section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence

We remained mdependent of the company in accordance with the ethical requlrements that are relevant to our audit of
‘ the financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Emphasis of matter - financial statements prepared on a basis other than going concern

- In forming our opinion on the financial staterhents which is not modified, we draw attention to note 2 to the financial
statements which describes the directors’ reasons why the financial statements have been prepared on a basis other than
going concern.

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our
auditors’ report thereon. The directors are responsible for the other information. Our opinion on the financial statements
does not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent
otherwise explicitly stated in this report, any form of assurance 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 we identify an apparent material inconsistency
or material misstatement, we are required to perform procedures to conclude whether there is a material misstatement of
the financial statements or a material misstatement of the other information, If, based on the work we have performed,
we conclude that there is a material misstatement of this other mformatlon, we are required to report that fact. We have
nothing to report based on these responsibilities. .

With respect to the Directors’ Report we also considered whether the dlsc]osures reqmred by the UK Companies Act
2006 have been included. ,

Based on the re‘sponsibilities des'cribed above and our work undertaken in the course of the audit, ISAs (UK) require us
also to report certain opinions and matters as described below. .

Directors’ Report

In our opinion, based on the work undertaken in the course of the-audit, the information given in the Directors’ Report
for the year ended 31 December 2018 is consistent with the financial statements and has been prepared in accordance
with applicable legal requirements. :
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Independent auditors’ report to the members of Swiss Re
Life & Health Limited ( conhnued)

In light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we
did not identify any material misstatements in the Directors’ Report.

" Responsibilities for the financial statements and the audit
Responstbilities of the directors for the financial statements

As explained more fully in the Statement of Directors’ Responsibilities set out on page 5, the directors are respon51ble for
the preparation of the financial statements in accordance with the applicable framework and for being satisfied that they
give a true and fair view. The directors are also responsible for such internal control as they determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparmg the financial statements the directors are respon51ble for assessmg 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 directors either intend to liquidate the company or to cease operatlons, or have no realistic alternative but to
do so. N

Auditors’ responszbzlmes for the audzt of the ﬁnanctal statements

Our objectives are to obtain reasonable assirance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors’ 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 ISAs
(UK) 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. ‘ 3

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

Use of this report

This report, lncludmg the opinions,. has been prepared for and only for the company’ s members as a body in accordance
with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in glvmg these opinions,
accept or assume responsibility for any other purpose or to any other person to whom this report is shown or into whose
hands it may come save where expressly agreed by our prior consent in writing.

Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are reqmred to report to you if, in our opinion:
o we have not received all the information and explanations we require for our audlt or

‘e adequate accounting records have not been kept by the company, or returns adequate for our audit have not
been received from branches not visited by us; or

.o .certain disclosures of directors’ remuneration specified by law are not made; or
- o the financial statements are not in agreemént with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

Entitlement to exemptions

Under the Companies Act 2006 we are required to report to you if, in our opinion, the directors were not entitled to take
advantage of the small companies exemption from preparing a strategic report. We have no exceptions to report arising
from this responsibility. .

Qg Lot

. Philip Watson (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers LLP
‘Chartered Accountants and Statutory Auditors -
London
4 July 2019
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Balance Sheet
~as at 31 December 2018

Note - . 2018 © - 2017

£ £
“Debtors . : , A
Debtors . 7 2,271,257 2,271,257
Net assets : ' 2,271,257 2,271,257

‘Capital and reserves ' . A :
Called up share capital -8 : C 2 2

~__Profit and loss account ‘ A 2,271,255 2,271,255
Total shareholder's funds 2,271,257 2,271,257

The notes on pages 11 to 13 form an integra/ part of these financia/ s'tatements'

The financial statements on pages 9 to 13 were approved by the Board of Dlrectors
on 4" JuIy 2019 and were signed on their behalf by

Russell ngglnbotham .
Dlrector

9 Swiss Re Life & Health Limited ‘ 7



_Statemént of Changes in Equity .

For the year ended 31 December 2018

o Profit and loss
Called up share

Total

shareholder’s

aCCOUﬂt )
capital’ ' ‘ funds
£ ' S £
Balance at 1 January 2017~ 2 2,271,255 2,271,257
Result for the financial year and total . B ‘
comprehensive income - : - -
Dividend paid - ‘ . : -
Balance at 31 December 2017 2 ' 2,271,255 - 2,271,257
Balance at 1 January 2018 2 2,271,255 2,271,257
Result for the financial year and total S ' -
comprehensive income | - - -
Dividend paid - - - -
2 - 2,271,255 2,271,257

Balance at 31 December 2018
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Notes to the financial statements

1. Statement of Compllance

The individual fmancnal statements of Swiss Re Life & Health Limited have been prepared in
compliance with United Kingdom Accounting Standards, including Financial Reporting
Standard 102, "The Financial Reporting Standard applicable in the United Kingdom and the
Republic of Ireland” ("FRS 102") and the Companies Act 2006.

2. Summary of sngnlflcant accountmg policies

The principal accounting policies applied in the preparation of these financial statements are
set out below. These policies have been consistently applied to all the years presented, unless
otherwise stated. The company has adopted FRS 102 in these financial statements. .

Basis of preparation

These financial statements have not been prepared on the going concern basis, it is the
intention of the Directors to liquidate the company as soon as the ongoing litigation case is.
resolved (note 9). No adjustments were necessary in these financial statements to reduce
assets to their realisable values, to provide for liabilities arising from the decision or to
reclassify fixed assets and long-term liabilities as current assets and liabilities. The financial
statements have been prepared in accordance with the Companies Act 2006 and applicable
accounting. standards in'the United Kingdom, including Financial Reporting Standard 102,
"The Financial Reporting Standard appllcable in the United ngdom and the Republic of
Ireland" ("FRS 102")

The company is a prlvate limited company mcorporated in England

The company did not trade during the year or the preceding year and made neither a profit
or a loss. There was also no other comprehensivé income for the current financial year or
the preceding financial year. Accordingly, neither a profit and loss account nor a statement
of comprehensive income have been presented.

The preparation of financial statements in conformity with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise its judgement in the
process of applying the company's accounting policies. The areas involving a higher degree of
judgement or complexity, or areas where assumptions and estimates are significant to the
financial statements are disclosed in note 3.

The Company has taken advantage of certain exemptions available under FRS 102 paragraph
1.12 on the basis that it is a qualifying entity and it is included by full consolidation in the
consolidated financial statements of the ultimate parent company, Swiss Re Ltd, registered in
Switzerland, which are publicly available. The exemptions are as follows:

* preparation of a statement of cash flows (FRS 102 paragraph 1. 12b);
¢ disclosure of key management personnel compensation in total (FRS 102 paragraph
1.12e).

In accordance with Financial Reporting Standard 102, para 33.1A, the Company is exem'pt'
from the requirement to disclose transactions with entities that are part of Swiss Re-or
investees of Swiss Re qualifying as related parties, as it is a wholly owned subsidiary of Swiss
Re Ltd, registered in Switzerland, whose consolldated fmancnal statements are publicly
available.

The following accounting policies have been applied consistenily for all years presented in the
financial statements in dealing with items which are considered material to the Company. -
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Notes to the financial statements

3. Critical accounting judgements and estimation uncertainty

’

Estimates and judgements are continually evaluated and are based on historical experiénceA
and other factors, including expectations of future events that are belleved to be reasonable
under the circumstances.

" For 2018 there are no estimations and assumptiohs that affect the financial statements.

4. Auditors’ remuneration

The remuneration payable by the Company, excluding VAT, to its independent auditors,
PricewaterhouseCoopers LLP, in respect of these financial statements, is shown below,
together with fees payable in respect of other work.’

2018 . 2017

f . £
Fees payable for the Company’s.annual financial statements . 1,414 1,414
: 1414 1414

All amounts incurred by the Company in respect of auditors’ remuneration are settled by Swiss
Re Services Limited, a Swiss Re group subsidiary undertaking.

5. Directors’ emoluments

2018 2017

£ £

Aggregate emoluments . 1524 46.2
- Pension contribution < - 356 13

The emoluments of two directors (2017: two directors) have been included. Retirement .

benefits are accruing to one director (2017: two directors) under a defined contrlbutlon

scheme. All directors’ emoluments were borne by Swiss Re Services Limited and Swiss Re

Management Ltd, UK Branch fellow Swiss Re group subsidiary undertakings. Two directors
. (2017: one director) are entitled to shares under long term incentive schemes.

6. Employée information

The Company does not employ any staff (201 7: nil)-as all Reinsurance business unit staff are
employed by Swiss Re Services Limited, a fellow group undertaking. No recharge has been
made to the Company for the services provided by these staff.

7. Debtors i .
2018 - 2017

» £ 3

R 2,271,257 2,271,257 -

Amounts dwed by group undertakings

Amounts owed by group undertakings are unsecured, -interest free, have no fixed date of
repayment and are repayable on demand.

’,
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Notes to the financial statements

8. Called up share capital

2018 - 2017
‘ f £

Authorised share capital:

60,000,002 (2017: 60,000 002) ordinary shares of £1 each 60,000,002 60,'000,002

Allotted, called up.and fuIIy paid share capital:

2 {2017: 2) ordinary shares of £1 each 2 2

9. Contingent liabilities

The Company has an ongoing litigation with a former company representative, this dispute is
being heard in Greece. A court rejected all the litigant's claims and ordered it to pay the
Company's costs in full on 25'May 2009. However, the litigant has appealed against this
judgment. The directors consider it is unlikely that there will be any future liability in respect
of this litigation, therefore no provision has been made in the financial statements. Should
the initial judgment be overturned on appeal, any subsequent claims and costs awarded
against the Company would be borne by Sw:ss Re Europe S.A., UK Branch.

In February 2011 the Athens Court of Appeal published its judgment whereby the Appeal of
the litigant against Swiss Re was fully rejected and the first instance judgment upheld. The
litigant appealed this decision. In July 2014 the Supreme Court annulled the Court of Appeal .
judgment and referred the case back to be tried on the merits at a new hearing. The hearing
took place befpre the Court of Appeal on 1 October 2015.

The judg'ment, of the Athens Court of Appeal was handed down in early October 2016. The
judgment was favourable for-Swiss Re and rejected the litigant's claims. In late December
2016 the litigant filed an appeal before the Appeal Court. The litigant filed this appeal
before the Supreme Court and a hearing date was scheduled for November 2017.

‘The hearing before the Supreme Court took place on 20 November 2017. Brief legal
submissions were presented and there were no unexpected arguments. Written final-
submissions have also been filed with the court The judgment of the Supreme Court is
awaited by the parties. :

10. Immediate and ultimate parent company

The Company’s |mmed|ate parent company is Swiss Re Europe Holdmgs S.A. registered in
Luxembourg :

The ultimate parent undertaking and controlling pa'rtyAis Swiss Re Ltd,va company
incorporated in Switzerland. '

Swiss Re Ltd is the parent undertakmg of the largest and smallest group of undertakings to.
consolidate these financial statements at 31 December 2018. The consolidated fmancnal
statements of Swiss Re Ltd are available from the following address:

Mythenquai 50/60
P.O. Box 8022
Zurich

Switzerland
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