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Strategic Report

The directors present their annual report together with the audited financial statements for Swiss Re
GB Limited (SRGB or the Company), reglstered number 1867359, for the year ended 31 December
2015.

Business review

During 2012 a subsidiary of the Company, Swiss Re BHI Ltd disposed of its underlying investments.
Following this disposal, Swiss Re BHI Ltd had no on-going purpose and was therefore placed into-
members voluntary liquidation on 03 July 2012. The final meeting for the liquidation was convened on
16™ April 2014 where the company was officially liquidated. Final dissolution entries for the subsidiary
create a dividend income of £6.3m.

On 26™ November 2015 the Board of SRGB approved in principle the transfer of its subsidiary
companies (other than Dex Name Limited) to Swiss Re Europe Holdings S.A. ("SREH") and the transfer
of Dex Name Limited to Swiss Re Europe S.A. ("SRE") for consideration equivalent to their market value;
The approval is subject to agreement of an appropriate market valuation basis between the Boards of
SRGB and SREH/SRE, this is still under discussion. :

Principal activities

The principal activity of the Company is that of a holding company. The principal activities of the
subsidiary undertakings are those of investment business and management services.

The immediate parent company is Swiss Re Lfd, registered in Switzerland. For the purpose of these
-.financial statements, the parent company and all its subsidiary undertakings are referred to as Swiss Re
or the Swiss Re Group.

Results

The resulfs for the financial‘year which are set out on page 11, show a profit for the financial year of
£9.6m (2014: £6.7m) for the year. Total shareholders” funds at the year-end were £117.4m (2014
£105.4m).

Principal risks and uncertainties

The management of the business and the ex'ecution of the Company's strategy are subject to a number
of risks. The key risks affecting the Company are set out below. Risks are formally reviewed by the
Board and appropriate processes put in place to monitor and mitigate them.

The-Company is exposed to financial risk indirectly through its investments in subs1d|ary undertaklngs
These are identified in the Directors report.

Business risk also arises indirectly through its investment in subsidiary undertakings. The activities that
give rise to business risk exposure are primarily from the investment businesses.’In addition to the
financial risks described above, the business operates in competmve markets, which has a fundamental

" bearing on both pricing for products and execution of operational efficiency. The Company regularly
reviews the performance of its subsudlary undertakings and seeks to mitigate any business exposure
arlsmg :
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Strategic Report

Financial nsk management

The risk management framework of the Company is establlshed in accordance with Swiss Re’s overall
risk management framework and relevant guidelines.

The ultimate responsibility for the Company’s risk management principles and policies lies with its '
Board of Directors, which is also responsible for approving the overall risk tolerance. Group Internal
Audit monitors the internal control framework.

The Board of Directors of SRGB has ultimate responsibility for risk management of the Company and is
required to approve the overall risk framework, including risk policies, and review and approve the
identification and prioritisation of all material risks facing the busmess ensuring that arrangements are
put in place to control those risks.

The key components of this financial risk are:

Market risk is the risk that the fair value of a financial instrument will fluctuate because of changes in
market price. Market risk typically comprises currency risk, interest rate risk and equity price risk.

" Equity price risk is the risk that arises from changes in market prices and these may be caused by
factors specific to the individual financial instrument or its issuer or factors affecting all similar fmancnal
instruments traded in the market. ' .

Interest rate risk is the risk that the fair value of financial instruments will fluctuate because of changes
in market interest rates, and in particular that those fluctuations may not be well matched.

Credit risk is the ri"s'k that a counterparty will be unable to pay amounts in full when due.

Currency risk is the risk that the fair value of cash flows of a financial instrument will fluctuate because
of changes in foreign exchange rates.

Liquidity risk is the risk that cash may not be available to pay obligations wh-en due at a reasonable
cost. Management regularly reviews the current and forecasted financial position of the Company to
ensure that the obligations can be met when they fall due.

Key Performance Indicators

Performance for the current and prior yéars is set out below:

2015 2014

fm . f£m .

Profit for the financial year - 9.6 6.7
Profit and loss account - 65.4 55.8

\ During the year the Company adopted Financial Reporting Standard 102, "The Financial Reporting
Standard applicable in the United Kingdom and the Republic of ireland" ("FRS 102") and has
consequently restated its 2014 comparatives where required, as set out in Note 18, to the financial
statements on page 22

OnXehalf of the Board ) o ,
Slmon Jukes

Director . S ‘ N
"9 June 2016 ' ‘ .
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Directors’ Report

The Company is exempt under Section'401 of the Companies Act 2006 from the requirement to
prepare consolidated financial statements as it and its subsidiary undertakings are included by full
consolidation in the consolidated financial statements of its ultimate parent, Swiss Re Ltd, registeréd in
Switzerland. The financial statements contain information about the Company and do not contain
consolidated financial information as the parent of a group

Future Outlook

These financial statements have not been prepared on the going concern basis, as it is the intention to
liquidate the company in the near future. Adjustments have been made |n these financial statements to
reclassify fixed assets as current assets.

Dividends

The dlrectors do not propose a final dividend on ordinary shares for 2015 (2014: £45 per share)
Political donatlons

No political donations wére made (2014: £nil)

Post balance sheet events |

On 31 May 2016 the Board of Swnss Re GB Limited agreed that Swiss Re Client Services Limited would
be transferred from being a subsidiary of Swiss Re Services Limited by way of a mspecne dividend to
Swiss Re GB Limited, as a fully owned subsidiary.

" Directors

The directors who were in offlce dunng the year and up to the date of signing the flnanmal statements
are listed onpage 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 Dlrectors and Officers’ |Iabl|lty insurance in

_ respect of itself and its Directors. :

6 Swiss Re GBiLimited_ -



Direct_ors’ Report

Statement of directors’ respohsibilities

The directors are responsible for preparing the Strategic Report, the Directors' Rebort and the
financial statements in accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under
that law the directors have prepared the financial statements in accordance with United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accounting Standards comprising
Financial Reporting Standard 102 The Financial Reporting Standard Applicable in the UK and
Republic of Ireland (FRS 102), 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 period. In preparing these financial statements, the directors are
required to: . : ‘

. select suitable accounting policies and then apply them consistently;
make judgements and accounting estimates that are reasonable and prudent;
state whether applicable UK Accounting Standards, comprising FRS 102 have been
followed, subject to any material departures disclosed and explained in the financial

statements; : .

° Notify its shareholders in writing about the use of disclosure exemptions, if any, of FRS
102 used in the preparation of financial statements; and ’

. prepare the financial statements on the going concern basis unless it is inappropriate to

presume that the company will continue in business.

The directors are responsibie for keeping adequate accounting records that are sufficient to show
and explain the company's transactions 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. They are also responsible for safeguarding the assets of the
company and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities. ’

Disclosure of information to auditors

The directors confirm that they have complied with the above requirements and alsd confirm that:

. so far as each director is aware, there is no relevant audit information of which the
Company’s auditors are unaware; and
. each director has taken all the steps that he ought to have taken as a director in ordér to

make himself aware of any relevant audit information and to establish that the Company’s ‘
-auditors are aware of that information. -

Independent auditors

The auditors, PricewaterhouseCoopers LLP, have expressed their willingness to continue in office and
accordingly a rlesolution to propose their reappointment will be submitted at the annual general
meeting ' '

, On.behalf of the Board
, @ ghe
A Y

' Simon Jukes —°

Director )
9 June 2016
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N

Independent audltors report to the members of Swiss Re
GB lelted

'Report on the financial statements .

Our opinion
In our opinion, Swiss Re GB Limited’s financial statements (the “financial statements”)

e give a true and fair view of the state of the company’s affairs as at 31 December 2015 and of its profit for the
year then ended;
e havebeen- properly prepared in accordance with Umted Kingdom Generally Accepted Accountmg Practice;
: and '
¢ have been prepared in accordance with the requirements of the Companies Act 2006.

Emphasis of matter - Basis of pfeparation

In forming our opinion on the financial statements, which is not modified, we have considered the adequacy of the
disclosure made in note 2 to the financial statements concerning the basis of preparation. It is the intention of the
Directors to liquidate the company in the near future. Accordingly, the going concern basis of preparation is no longer
appropriate and the financial statements have been prepared on a basis other than going concern as described in note 2 to
the financial statements. Adjustments have been made in these financial statements to reclassify fixed assets as current
assets. -

- What we have audited
The financial statements, included within the Annual report and financial statements (the “Annual Report”), comprise:

. the Balance Sheet as at 31 December 2015;
the Profit and Loss Account and Statement of Comprehensive Income for the year then ended;
the Statement of Changes in Equity for the year then ended; and
the notes to the financial statements, Wthh include a summary of significant accounting pohc1es and other
explanatory information.

The financial reporting framework that has been applied in the preparation of the financial statements is United Kingdom
Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of
Ireland”, and applicable law (United Kingdom Generally Accepted Accounting Practice).

In applying the financial reporting framework, the directors have made a number of subjective judgements, for éxample in
respect of significant accounting estimates. In making such estimates, they have made assumptxons and considered future
events.

Opinio_n'on other matter prescribed by the Companies Act 2006

In our opinion, the information given in the Strategic Report and the Directors’ Report for the financial year for which the
financial statements are prepared is consistent with the financial statements.

Other matters on which we are required to report by exception

- Adequacy of accounting records and information and explanations received
Under the Companies Act 2006 we are required to report to you if, in our opinion:

¢ we have not received all the information and explanations we require for our audit; or

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

o the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this respoﬁsibility.

Directors’ remuneration

Under the Companies Act 2006 we are required to report to you if, in our opinion, certain disclosures of directors’
remuneration specified by law are not made. We have no exceptions to report arising from this responsibility.
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Independent auditors’ report to the members of Swiss Re
GB Limited

Responsibilities for the financial statements and the audit

Our responsibilities and those of the directors

As explained more fully in the Statement of directors' respon51b1ht1es set out on page 7, the directors are responsnble for the
preparation of the financial statements and for being satisfied that they give a true and fair view.

Our responsibility is to audit and express an opinion on the financial statements in accordance with appllcable law and
International Standards on Auditing (UK and Ireland) (“ISAs (UK & Ireland)”). Those standards require us to comp]y w1th
the Auditing Practices Board’s Ethical Standards for Auditors.

This report, including the opinions, has been prepared for and only for the parent 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 giving 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.

What an audit of financial statements involves

We conducted our audit in accordance with ISAs (UK & Ireland). An audit involves obtéim'ng evidence about the amounts
and disclosures in the financial statements sufficient to give reasonable assurance that the financial statements are free
from material misstatement, whether caused by fraud or error. This includes an assessment of:

¢ whether the accounting policies are appropriate to the company’s circumstances and have been consnstently
applied and adequately disclosed;
the reasonableness of significant accounting estimates made by the directors; and
the overall presentation of the financial statements.

We primarily focus our work in these areas by assessing the directors’ judgements against available evidence, forming our
own judgements, and evaluating the disclosures in the financial statements. -

We test and examine information, using sampling and other auditing techniques, to the extent we consider necessary to
provide a reasonable basis for us to draw conclusions. We obtain audit ev1dence through testing the effectiveness of
controls, substantive procedures or a combmatxon of both.

In addition, we read all the financial and non-financial lnformatlon in the-Annual Report to identify material
inconsistencies with the audited financial statements and to identify any information that is apparently materially incorrect
based on, or materially inconsistent with; the knowledge acquired by us in the course of performing the audit. If we become
aware of any apparent material misstatements or inconsistencies we consider the implications for our report.

c R ‘ 3 . . N R ,
Qg Wgksom
Philip Watson (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors

London
9 June 2016
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Profit and Loss _AccoUnt |

For the year ended 31 December 2015

Note 2015 . 2014 .

£000 £000

Incpme from sha}es in group undertékings ‘ . 9,666 - 6,326
Operating profit ' ' ' - 9,566 6,326
. Interest payable and siﬁilar charges | 4 - : {5}
Interest receivable and similar income S 4 66 378
I;rofit on ordinery activities before taxation 9,632 ) 6,699
Tax on Profit on ordinary activities 8 (13) ' (1) _
Profit for the financial year | 9619 6,698

All of the amounts above are in respect of continuing operations.

Dunng the year the Company adopted Financial Reporting Standard 102, "The Financial Reporting
Standard applicable in the United Kingdom and the Republic of Ireland” ("FRS 102") and has
consequently restated its 2014 comparatives where requ:red as setoutin Note 18 to the fmancral
statements on page 21. :

. There is no material difference between the profit on ordinary activities before taxation and the
. profit for the financial year stated above and their historic costs equivalents

Statement of Comprehensive Income

Note 2015 2014

. £000 £000
Profit for the financial year ' : 2 9,619 6,698
" Revaluation of subsidiary undertakings 10 2,837 10,584
Foreign exchange gains ) ~ 10 (376) . 4,554

Total comprehensive income for the year . 12,080 21,836 .

-,

The account/ng pO/ICIeS and notes on pages 13to 21 form an /ntegra/ part of these financial
statements.
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Balance Sheet

As at 31 December 2015

Note 2015 2014
£000 £000
Fixed assets : :
Investments . 10 - 107,603
- . 107,603
Current assets ) -
Inves.tments . 10 110,064 -
Debtors ' 11 9,577 45
Cash at bank and in hand 707 613
Total current assets 120,348 658
Total assets - 120,348 108,261
Creditors: amounts falling due within one year ' 12 - {2,899) (2,892)
Net current liabilities 117.449 - (2,234)
Total assets less current Iiabilitie.s 117.449 105,369
Capital and reserves .
Called up share capital ) 13 100 100
Revaluation reserve 49,058 46,597
Other reserves 2,858 2,858
Profit and loss account : 65,433 ‘ 55,814
Total shareholders’ funds 117,449 105,369

The notes on pages 13 to 21 form an integral part of these financial statements.

During the year the Company adopted Financial Reporting Standard 102, "The Financial Reporting
Standard applicable in the United Kingdom and the Republic of Ireland” ("FRS 102") and has
consequently restated its 2014 comparatives where required, as set out in Note 18 to the financial
Statements on page 21. .

The financial statements and related notes on pages 10 to 21 were approved by the Board of
Directors on 9 June 2016 and were signed on their behalf by:

VT
FoA)

Simon Jukes
Director
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Statement of Changes in Equity

For the year ended 31 December 2015

Called up ) Capital Profit and Total

Share  Revaluation reserve "~ loss shareholders’
capital reserve account ] funds
£000 £000 £000 £000. . £000
Balance at 1 January 2014 100 31.459 2,858 53.616 88,033
Profit for the financial year ' - - - 6,698 - 6,698
Revaluation of subsidiary .
undertakings (Note 8) - 10,584 - - 10,584
Foreign exchange :
gajns/(losses) {Note 8) - - - 4,554 - - 4,554
Dividend paid - . oL - (4,500) (4,500)
Balance at 31 December 2014 100 46,597 2,858 55,814 105,369
X Balance at 1 January 2015 - 100 46,597 - 2,858 55,814 105,369
Profit for the financial year - - - 9,619 9,619
_ Revaluation of subsidiary . - - Lo
undertakings (Note 10) : oL 2.837 T - 2.837
Foreign exchange losses (Note . .
10) - (376) . ) - (376)
Dividend paid _ - - - - .

Balance at 31 December 2015 100 49,058 2,858 | 65433 . 117449

The revaluation reserve constitutes the carrying value of subsidiary companies compared with cost,
less permanent impairments. The amount carried in the revaluation reserve has been arrived at
after due consideration of a number of factors among which would include the estimation of the
present value of future cash flows expected to emerge from the underlying business, which by
their nature may change over time.

The Capital Reserves of £2.9m relate to a Capital Contribution from the immediate parent, Swiss .
Reinsurance Company Ltd
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Notes to the Financial Statements

1. Statement of Compliance

2. Accounting policies

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

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 Details of the

transition to FRS 102 are disclosed in note 18.
a) Basis of presentation

These financial statements have not been prepared on the going concern basis, as it is the
intention to liquidate the company in the near future. Adjustments have been made in these
financial statements to reclassify.fixed assets as current assets. These financial statements 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. The comparative financial
statements were prepared on a going concern basis. a

The Company is a private limited company incorporated in England.

The Company is exempt under Section 401 of the Companies Act 2006 from the requirement to
prepare consolidated financial statements as it and its subsidiary undertakings are included by full
consolidation in the consolidated financial statements of its ultimate parent. The ultimate parent
company is Swiss Re Ltd.

Following the transition to FRS 102 on 1 January 2014 the Company changed its accounting
policies for Investments specifically in relation to short term investments. These were previously
valued at market value and under FRS 102 are now valued at amortised cost. Prior period
comparatives have not been restated to reflect this change due to materiality. .

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 cashflows (FRS 102 paragraph 1.12b); v
_» disclosure of key management personnel compensation in total (FRS 102 paragraph 1.12e).

Under FRS 102 Section 33 Related Parties the Company is exempt from disclosure of transactions
between members of the Swiss Re Group, provided that any subsidiary which is a party to the
transaction is wholly owned by a member of Swiss Re Group.

’

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

-

13- Swiss Re GB Limited



Notes to the Financial Statements

2. Accounting policies (continued)
b} Income from investments

Income from investments comprises dividends from shares in subsidiary undertakings and is
included in the profit and loss account when received.

‘c) Interest receivable, interest payable and other income and expenses

Interest income, interest expense and other income and expenses are recognised on an accruals
basis. " ' S :

d) Taxation

Tax in the profit and loss account is based on profits for the period as determined in accordance
with the relevant tax legislation, together with adjustments to provisions for prior periods.

Provision is made for deferred tax assets and liabilities in accordance with the provisions of
Financial Reporting Standard 102. Full provision has been made for material deferred tax on assets
and liabilities arising on timing differences.

Deferred tax is calculated at the rates at which it is expected that the tax will arise and is -
recognised in the profit and loss account for the period, except to the extent it is attributable to a
gain or loss recognised directly in the statement of comprehensive income. In this case the
attributable deferred tax is shown separately in the statement of comprehensive income. The
provision for deferred tax is not discounted.

Deferred tax assets are recognised to the extent that they are regarded as recoverable, that is,
when it is considered more likely than not that there will be sufficient, suitable taxable profits from
which the future reversal of the underlying timing differences can be deducted.

e) Investments

Investments in subsidiary undertakings are carried at fair value. The Company believes that the
consolidated net asset value is the best representation of fair value. Unrealised gains and losses
are taken to the revaluation reserve, except where there is evidence that the investment is other
than temporarily impaired, in which case unrealised losses are taken directly to the profit and loss
account.

The Company applies FRS 102 Section 11 Basic Financial Instruments to account for its financial
. instruments. ’

Debt securities and other fixed income securities are initially recognized at transaction price and
subsequently carried at amortised cost using the effective interest method. At the end of each
financial period an objective assessment of impairment is performed based on an assessment of
the financial strength of each issuer and any impairment loss is recognized in profit or loss
immediately. Realised gains or losses, on sale of the investments, are charged to the current year
income statement. ‘

f) Foreign currency translation

Assets and liabilities denominated in foreign currency are translated-into Sterling at rates of -
exchange prevailing at the balance sheet date with the exception of non monetary items which are
maintained at historic rates. Revenue transactions denominated in foreign currencies are
translated into Sterling at average rates of exchange for the year. Gains and losses arising from
‘translation are included in the profit and loss account.

3. Critical accounting judgements and estimation uncertainty

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

For 2015 there are no estimations and assumptions that affect the financial statements.

14~ Swiss Re GB Limited



Notes to the Financial Statements

4. Interest receivable and payable

2015 - 2014
- £000 £000
. Interest payable and similar charges: '
Investment management fees 4.
VAT expense 1
. Total 5

The prior year charge related to a Deed of Settlement agreed with Admin Re UK for a share ina

retention bonus payable to an ex-employee

2015 2014
. £000 £000
Interest receivable and similar income:

Gain on sale of investment in subsidiary undertaklngs 368

Net realised gain on investments 8

interest income 2

Loan interest income 65
Foreign exchange gains -
66 378

Total

Last year's credit related to an agreed deferred consideration on an investment sold in 2009

5. 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.

. 2015 2014

£000 £000

Fees payable for the Company’s annual financial statements 35 35
Total 35

35

All amounts incurred by the Company in respect of auditors’ remuneratlon are settled by Swuss Re

Services Limited, a Swiss Re group subsidiary undenaklng

15 © Swiss Re GB Limited



Notes to the Financial Statements

6. Directors’ emoluments

2015 - 2014
£000 ‘ £000
Aggregate emoluments ’ : 8 10
Pension contributions 1 1

The emoluments of two directors (2014: three directors) have been included. Retirement
benefits are accruing to two directors (2014: three directors) under a defined contribution
scheme. All directors emoluments were borne by Swiss Re Services Limited a fellow Swnss Re
group subsidiary undertaking. One director (2014: two dlrectors) is entitled to shares under
long term incentive schemes.

' 7. Employee information”

The Company does not employ any staff as all staff are employed by Swiss Re Services Limited, a
fellow group undertaking. No recharge has been made to the Company for the services provnded by
these staff.

"8 Tax on Profit on ordinary activities

2015 2014
£000 £000
UK corporation tax at 20.25% (2014:21.5%) : - 2
Current tax charge on income for the year B 13 . 1
[Adjustments in respect of previous years - - ] -
Total current tax charge for the year o . 13 1
Deferred tax - - - : - -
Total deferred tax charge for the year . ' - -
Tax on profit on ordinary activities - 13 1

16 Swiss Re GB Limited



Notes to the Financial Statements

8. Tax on Profit on ordinary activities (continued)

2015 2014 7
£000 , £000
- Reconciliation of tax charge < 4 -
Profit on ordinary activities before tax _ 9,632 ' 6,699
Standard UK corporate tax rate of 20.25% (201 4:21.5%) , ' 1,950 1.440
Non taxable income . . _ : (1,937) (1,439)
Current tax charge for the period : L ' 13 1

The main UK corporation tax rate was reduced from 21% to 20% with effect from 1 April-2015 resulting in a
standard tax rate for the year of 20.25% (2014: the main UK corporation tax rate was reduced from 23% to

. 21% with effect from 1 April 2014 resulting in a standard tax rate for the year of 21.5%). Legislation has
been enacted to further reduce the main UK corporation tax rate to 19% with effect from 1 April 2017 to 31
March 2020 and 18% from-1 April 2020. ,

9. Dividends and other distributions

2015 2015 2014 2014

per : per
; ' ) ~ share share
£000 £ £000 £
Ordinary shares (Note 13): : .
Paid - : - - 4,500 45 .
Proposed - - - - -
Total : . 4,500 ) 45

The Directors do not propose a final dividend for the year ended 31. December 2015 (2014: £45 per share).:

11
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Notes to the Financial Statements

10. Investments

Non current investments

Current Value Cost

2015 - 2014 2015 2014
. £000 £000 £000 £000

Investment in subsidiary undertakings ]
At 1 January ) ] 107,603 92,465 61,006 61,006
Additions g - .- - -
Disposals ' ' - - - - -
Revaluation of subsidiary undertakings 2,837 10,584 - : -
Foreign exchange gains . (376) 4,554 - -
Impairment in value of subsidiaries ' - - - -
At 31 December ) 110,064 107,603 61,006 61,006

The directors believe that the carrying value of the investments is supported by their underlying net

assets
Current investmen ts
2015 2014 .
£000 . £000
At 1 January . ’ ; ‘ - 3,998
Additions - . . - 9,994
Redemptions / Maturities ‘ : i - (10,000)
Sales i . - (3.998)
Realised gain ; - "6

At 31 December : - -

There are no investments this yéar. Last year's short term investments had maturity periods between 3
and 12 months. : ‘

The directors believe that the carrying value of the investments is supported by their underlying net
assets ) ‘ ' . :
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Notes to the Financial Statements

11. Debtors - ) ’
2015 . 2014
£000 £QQO

Tax recoverable. - ' ' - 33
Accrued loan interest : . 11 ’ -
Intra-group Loan ' 9,566 ) -
Amounts owed by Group undertakings g - 12

Total v _ 9,577 45

. On the 26th March 2015, the amount of £9,5665,7 16 was transferred to the company's subsidiary
Swiss Re Services Limited as a first utilisation of a new uncommitted credit facility of £65m between .
the Company and Swiss Re Services Limited. The maturity date of the loan is 25th May 2017.

12. Creditors: amounts falling due within one year

2015 . 2014

£000 " £000
Amounts owed to group undertakings _ ) N 2,892 2,892
Taxation and social security ' 7 ‘ -
Total ' . 2,899 2,892

Amounts due to SRGB Group subsidiary undertaking are unsecured, interest free, have no fixed
date of repayment and are repayable on demand.

13. Called up share capital

2015 2014
£000 £000

Authorised:

1,000,000,000

- {2014: 1,000,000,000) Ordinary shares of £1.each 1.000.000 1.000.000

60,000,000

. . C
(2014: 60,000,000) . Preference shares of £0.01 each ) 600 600
Total o R 1,000,600 1,000,600
Aliotted, cél!éd up and fully. paid: ) N _
100,000 ' ‘ ' .
(2014: 100,000) ~ Ordinary shares of £1 each 100 100

Total ' 100 " 100
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14. Subsidiary undertakings o : .

Thé whole of the ordinary share capital of the foIIowing companies was held by the Company as at
31 December 2015:

Subsidiary undertakings ~ Principal activity Country of

Registration
Dex Name Limited - : . -~ . Lloyds corporate vehicle England
Swiss Re Capital Markets Limited Investment businessA England
Swiss Re Investment Management Limited ‘ Management services - England
Swiss Re Life & Health Limited . Non-trading . England
. Swiss Re Services Limited Management services England

The Mercantile & General Reinsurance Company »
Limited . Non-trading . ‘ Scotland

15. Post baiance sheet.events

‘On 31.May 201 6 the Board of Swiss Re GB lelted agreed that Swiss Re Client Services lelted
would be transferred from being a subsidiary of Swiss Re Services lelted by way of a mspecue
dividend to Swiss Re GB Limited, as a fully owned subsidiary.

16. Related party transactions

. The Company is exempt from disclosing transactions with companies that are wholly owned by the
Swiss Re Group, and it had no transactions with any other related parties during the year (2014:
none) :

17. Parent company

The Company’s immediate parent company is Swvss Reinsurance Company Ltd, reglstered in
Switzerland.

The ultimate parent undertaklng and controllmg party is Swiss Re Ltd, a company mcorporated in
Switzerland. .

Swiss Re Ltd is the parent undertaking of the largest and smallest group‘ of undertakings to
consolidate these financial statements at 31 December 2015. The consolidated financial statements
of Swiss Re Ltd are available from the following address:

. Mythenquai 50/60 °
P.O. Box 8022
Zurich- o
Switzerland - -~
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18. Trangition to FRS 102

The-Company transitioned to FRS 102 on 1 January 2014 and presents its results under FRS 102
for the first time in the financial statements for the year ending 31 December 2015. On transition
to FRS 102 the Company made the following changes in accounting policy. .

: RN

_ e Short term investments are now-valued at amortised -cost.

There is nothing to report on the transition statement for the Profit & Loss account-or Balance
Sheet and they are not presented in the note.
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