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Insurance-Linked Securities sind Finanzinstrumente, deren 
Wertentwicklung von versicherten Naturereignissen beeinflusst 
wird
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Weltkarte dient zu Veranschaulichungszwecken.

Mögliche Deckung:

▪ Hurrikane, Tornados, Taifune

▪ Erdbeben

▪ Winterstürme, Hagel und Frost

▪ Dürre, Überschwemmungen

▪ Waldbrände

US-Regionen mit hoher Exponierung:

▪ Golfregion & Florida: 
Hurrikanrisiken, SCS

▪ New York/Nordosten: 
Hurrikanrisiken, Winterstürme

▪ Kalifornien: Erdbeben, Waldbrände

Mit ILS investieren Anleger in klar definierte Naturgefahrenrisiken.
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Das ILS Anlageuniversum liegt aktuell bei 

~$141 Milliarden¹

¹August 2026. 2Cat bond total figure excludes mortgage insurance risks. Any reference to sectors/countries/stocks/securities are for illustrative purposes only and not a recommendation to buy or sell any financial instrument/securities or adopt any investment strategy.

Die wichtigsten Bausteine der Anlageklasse

Das ILS-Anlageuniversum

45%

16%

4%

35%

Catastrophe Bonds
Sidecar
ILW
Collateralised Re and Others

Instrument Kurzbeschreibung Typische Laufzeit Handelbarkeit

Cat Bonds
Standardisierte Wertpapiere 
mit aktivem Sekundärmarkt

Mehrjährig
Öffentlich 
handelbar, 

liquide

Collateralised 
Reinsurance

Individuell ausgestaltete 
private 
Rückversicherungsverträge

Ein Jahr oder 
kürzer

Privat 
verhandelt, 
begrenzte 
Liquidität

Industry Loss 
Warranties

Versicherungsderivate, deren 
Auszahlung an den 
Gesamtschaden der 
Versicherungsindustrie 
gekoppelt ist

Ein Jahr oder 
kürzer

Privat 
verhandelt, 
begrenzte 
Liquidität

Sidecars (Quota 
Shares)

Beteiligung an einem 
diversifizierten 
Rückversicherungsportfolio

In der Regel ein 
Jahr

Privat 
verhandelt, 
begrenzte 
Liquidität

ILS sind keine einzelne Anlageform, sondern ein breites Universum verschiedener Instrumente 

mit gemeinsamen fundamentalen Risikotreibern.



STRUKTUR
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Wie funktionieren Insurance-Linked Securities?

Deckungskäufer
(Versicherer oder 
Rückversicherer)

August 2026. ¹Erlöse aus der Aktien- oder Anleiheemission, ²Kupon = Risikoprämie + Ertrag aus den Sicherheiten (Collateral)

ILS-Emittent
(Transformer-

Rückversicherer)

Schutzverkäufer /
Risikoträger 

(Investor oder Fonds)

Risikoprämie Coupon²

Investitionsmittel

Schadenzahlung
(aus dem Sicherheits-
konto falls ausgelöst) 

Rückzahlung der 
Sicherheiten (kein
Trigger-Ereignis)

Sicherheitskonto

Mittelzufluss¹

Ertrag an die Investoren oder Verwendung der 
Sicherheiten zur Deckung von SchadenzahlungenRückversicherungsvertrag

ILS Transaktion

Das von Investoren bereitgestellte Kapital wird auf einem Sicherheitskonto hinterlegt. 

Für die Übernahme des Versicherungsrisikos erhalten sie eine Risikoprämie sowie den Ertrag auf den 
Sicherheiten.

Vollständige Besicherung und variable Verzinsung unterscheiden ILS strukturell von traditionellen 

Anleihen.



DIVERSIFIKATION 



Bloomberg, monthly returns from 31 December 2001 to 31 August 2026 in USD. Swiss Re Global Cat Bond Total Return Index, Global Equities Developed: MSCI World, High yield bonds: BofA Merrill Lynch Global High Yield Index, Commodities: S&P GSCI, Emerging Markets Debt: JP Morgan EMBI+, Hedge Funds: HedgeIndex Main Index. Any reference to sectors/countries/stocks/securities are 
for illustrative purposes only and not a recommendation to buy or sell any financial instrument/securities or adopt any investment strategy.

Langfristige Wertentwicklung auch in Phasen erhöhter Marktvolatilität

ILS: weitgehend unabhängig von traditionellen Kapitalmärkten
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Andere Risikotreiber führen zu einem eigenständigen Renditeverlauf und schaffen 

Diversifikationspotenzial.



Historisch attraktive Renditen bei vergleichsweise geringer 
Volatilität
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Source: Bloomberg, LSEG, Swiss Re, Schroders Capital. Data from 31 December 2001 to 31 August 2026. Cat bonds: Swiss Re Global Cat Bond TR Index, Equities : S&P 500 Total Return Index, High yield bonds: ICE BofA Global High Yield Index, Emerging Markets Debt: JP Morgan EMBI+, Commodities: S&P GSCI, Hedge Funds: HedgeIndex Main Index. Cat bonds positive if index negative refers to 
monthly performance of Swiss Re Global Cat Bond Index vs. other indices. Worst month figure refers to the Swiss Re Global Cat Bond Index, which suffered the biggest draw-down over all cat bond indices in September 2022 from Hurricane Ian. The Fund invests in insurance-linked instruments which are particularly exposed to sudden substantial or total loss due to, natural and/or man-made 
catastrophes. Diversification cannot ensure profits or protect against loss of principal.

Merkmale der Anlageklasse seit Einführung des Cat-Bond-Index im Jahr 2002

Cat Bonds Aktien Hedgefonds Rohstoffe
Hochzinsanleihe

n
Schwellenländ

eranleihen

Annualisierte Rendite in USD 7.7% 10.1% 5.9% 6.0% 7.0% 6.5%

Annualisierte Volatilität 3.5% 14.9% 5.0% 22.8% 9.4% 9.6%

Positive Monate 95.7% 70.9% 73.7% 62.2% 72.3% 71.2%

Cat Bonds positiv bei negativem 
Vergleichsindex

- 85.9% 81.3% 87.8% 89.7% 84.7%

Schlechtester Monat -8.7% -16.8% -7.3% -28.7% -17.3% -13.8%

Zeitpunkt des schlechtesten 
Monats

Sep 2022 Oct 2008 Mar 2020 Mar 2020 Oct 2008 Oct 2008

Attraktive historische Renditen, vergleichsweise geringe Volatilität und fundamentale Risikotreiber 

abseits traditioneller Kapitalmärkte machen ILS zu einer überzeugenden Diversifikationsquelle.
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Die Wertentwicklung in der Vergangenheit lässt keine verlässlichen Rückschlüsse auf die zukünftige Wertentwicklung zu.
Quelle: Schroders, LSEG Datastream, ICE Data Indices, J.P. Morgan, Credit Suisse. Data as at 30 June 2026. All return and volatility figures shown as USD hedged, except EMD Local and MSCI World which are unhedged returns in USD.

Annualisierte Rendite und Volatilität seit Januar 1997 beziehungsweise seit Indexauflegung

Attraktives Risiko-Rendite-Profil im Vergleich

– Cat Bonds erzielten historisch 
Renditen auf dem Niveau deutlich 
volatilerer Anlageklassen.

– Die Risikoprämie wird primär durch 
versicherte Naturereignisse und 
nicht durch Zins-, Konjunktur- oder 
Unternehmensrisiken bestimmt.

– Damit bringen Cat Bonds einen 
eigenständigen Risikotreiber in das 
Gesamtportfolio ein.

Für das ALM liegt der Mehrwert von Cat Bonds in einer attraktiven Risikoprämie, die das 

Gesamtportfolio diversifiziert, statt traditionelle Kapitalmarktrisiken lediglich zu verstärken.
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Swiss Re Global Cat Bond Total Return Index Equities High Yield Bonds

Entwicklung während großer monatlicher Aktienmarktverluste

Bloomberg, as at 31 March 2026. Equities: MSCI World Index, High Yield Bonds: ICE BofA US High Yield Index. 1Markets refers to MSCI World Index. 

Resilienz in ausgewählten Stressphasen der Kapitalmärkte

COVID-19
April 2022: Russischer Angriff auf die Ukraine

Juni 2022: Zunehmende Rezessionsängste
Marktturbulenzen und 

Hurrikan Ian
Iran-Konflikt

Straffere Geldpolitik und 
konjunkturelle Abschwächung
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Cat Bonds zeigten in ausgewählten Kapitalmarktstressphasen eine hohe Resilienz und können 

Portfolios durch ihre eigenständigen Risikotreiber wirkungsvoll diversifizieren.



ZUSAMMENFASSUNG



Was sollten Investoren mitnehmen?

August 2026.
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Eigenständige und attraktive Risikoprämie

ILS erschließen eine Versicherungsrisikoprämie, deren fundamentale 
Treiber sich von Aktien-, Zins- und Kreditrisiken unterscheiden.

Diversifikation gerade unter Stress

Die geringe Abhängigkeit von traditionellen Kapitalmärkten kann 
Portfolios gerade in Phasen erhöhter wirtschaftlicher und geopolitischer 
Unsicherheit stabilisieren.

Klar definierte und gezielt vergütete Risiken

Investoren übernehmen transparent definierte Versicherungsrisiken und 
erhalten dafür eine Risikoprämie. Mögliche Verluste entstehen 
typischerweise zu anderen Zeitpunkten und aus anderen Gründen als 
bei traditionellen Anlagen.

Naturgewalten 

folgen nicht den 

Börsen. 

Genau darin liegt 

die Chance.

ILS ergänzen traditionelle Portfolios um eine attraktive Risikoprämie, deren 

Treiber sich fundamental von traditionellen Kapitalmärkten unterscheiden.



IHRE ANSPRECHPARTNER
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Ihre Ansprechpartner

Schroders

Moritz Jonas, CAIA

Head of Institutional Client Specialists Germany

stefan.friesenecker@schroders.com

Stefan Friesenecker, CFA

Business Development Director, 
Private Debt & Credit Alternatives

markus.gerhardt@schroders.com
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Important Information
For European Union/European Economic Area and the UK: Marketing material for professional clients only.

Schroder GAIA

This presentation does not constitute an offer to anyone, or a solicitation by anyone, to subscribe for shares of Schroder GAIA (the 'Company'). Nothing in this presentation should be construed as advice and is therefore not 

a recommendation to buy or sell shares. An investment in the Company entails risks, which are fully described in the prospectus.

Subscriptions for shares of the Company can only be made on the basis of its latest Key Information Document (the “KID”) and prospectus, together with the latest audited annual report (and subsequent unaudited semi-

annual report, if published), copies of which can be obtained, free of charge, from Schroder Investment Management (Europe) S.A. An investment concerns the acquisition of shares in the Company, and not the underlying 

assets. The Company is a Luxembourg-based Société d'Investissement à Capital Variable (SICAV), established for an unlimited period and coordinated with regard to the European regulations and meets the criteria for 

Undertakings for Collective Investment in Transferable Securities (UCITS).

The KIDs are available in Bulgarian, Czech, Danish, Dutch, English, Finnish, French, German, Greek, Hungarian, Icelandic, Latvian, Lithuanian, Norwegian, Polish, Portuguese, Romanian, Spanish and Swedish, and the 

prospectus are available in English, Flemish, French, German, Spanish, free of charge at www.eifs.lu/schroders. The availabil ity of KIDs in the aforementioned languages is subject to the registration of the fund in the 

respective jurisdiction.

Notice to investors in Italy: The prospectus and KIDs are available in Italian, free of charge, from Schroder Investment Management (Europe) S.A., Via Manzoni 5, 20121 Milan and from our distributors.

Notice to investors in Israel: This is a marketing material for Qualified Clients and Sophisticated Investors only: This communication has been prepared by certain personnel of Schroder Investment Management (Europe) 

S.A (Registered No. B 37.799) or its subsidiaries or affiliates (collectively, 'SIM'). Such personnel are not licensed nor insured under the Regulation of Investment Advice, Investment Marketing and Investment Portfolio 

Management Law, 1995 (the 'Investment Advice Law'). This communication is directed at (i) persons who are Sophisticated Investors as listed in the First Schedule of the Israel Securities Law and Qualified Clients 

('Lakoach Kashir') as such term is defined in the Investment Advice Law and (ii) other persons to whom it may otherwise lawfully be communicated. No other person should act on the contents or access the products or 

transactions discussed in this communication. In particular, this communication is not intended for retail clients and SIM will not make such products or transactions available to retail clients.

Notice to investors in Spain: The Company is registered in the Administrative Register of Foreign Collective Investment Institutions marketed in Spain of the National Securities Market Commission (CNMV), with the number 

825. Its depository is Brown Brothers Harriman (Luxembourg) S.C.A. and its management company is Schroder Investment Management (Europe) S.A.. The Company is a UCITS registered in Luxembourg.

Notice to investors in Switzerland: Schroder Investment Management (Switzerland) AG is the Swiss representative (Swiss Representative) and Schroder & Co Bank AG is the paying agent in Switzerland of the Luxembourg 

domiciled Schroder GAIA. The prospectus for Switzerland, the key information documents, the articles of association and the annual and semi-annual reports may be obtained free of charge from the Swiss Representative.

Notice to investors in the UK: The prospectus and KIIDs are available in English at https://www.schroders.com/en-gb/uk/individual/fund-centre/. This product is based overseas and is not subject to UK sustainable 

investment labelling and disclosure requirements.

Schroders may decide to cease the distribution of any fund(s) in any EEA country at any time but we will publish our intention to do so on our website, in line with applicable regulatory requirements.

The fund has environmental and/or social characteristics within the meaning of Article 8 of Regulation (EU) 2019/2088 on Sustainability-related Disclosures in the Financial Services Sector (the “SFDR”). For information on 

sustainability-related aspects of this fund please go to www.schroders.com.

Schroder Investment Fund

This document does not constitute an offer to anyone, or a solicitation by anyone, to subscribe for units of Schroder Investment Fund (the “Fund”). Nothing in this document should be construed as advice and is therefore not 

a recommendation to buy or sell units. The Fund is organised as a mutual investment umbrella fund (fonds commun de placement à compartiments multiples) and qualifies as an undertaking for collective investment (UCI) 

regulated by the law of 13 February 2007 relating to specialised investment funds and as an alternative investment fund within the meaning of article 1 (39) of the law of 12 July 2013 on alternative investment fund 

managers. The distribution and promotion of the Fund's units is restricted for the purpose of Article 2 of the 2007 Law, to well-informed investors who are supposed to have sufficient experience to judge themselves the 

concept of risk-spreading and the information they need to form their opinion. This material should not be relied upon by persons of any other description. An investment in the Fund entails risks, which are fully described in 

the prospectus. 
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Important Information
Subscriptions can only be made on the basis of its latest Key Information Document (where available) and prospectus together with the latest audited annual report (and subsequent unaudited semi-annual report, if 

published), copies of which can be obtained, free of charge, from Schroder Investment Management (Europe) S.A.

The Luxembourg domiciled Schroder Investment Fund and its sub-funds are not approved by the Swiss Financial Market Supervisory Authority FINMA for offering to non-qualified investors in Switzerland and are not subject 

to the supervision of the Swiss Financial Market Supervisory Authority FINMA. The Schroder Investment Fund and its sub-funds may exclusively be offered to Qualified Investors in Switzerland as defined in the Federal Act 

on Collective Investment Schemes of 23 June 2006 (CISA) and its implementing ordinance ("Qualified Investors"). Schroder Investment Management (Switzerland) AG is the Swiss representative ("Swiss Representative") 

and Schroder & Co Bank AG is the paying agent in Switzerland of the Schroder Investment Fund. The prospectus for Switzerland, the key information documents (if available), the management regulations as well as the 

annual and semi-annual reports may be obtained free of charge by Qualified Investors from the Swiss Representative.

Schroders may decide to cease the distribution of any fund(s) in any EEA country at any time but we will publish our intention to do so on our website, in line with applicable regulatory requirements.

The fund has environmental and/or social characteristics within the meaning of Article 8 of Regulation (EU) 2019/2088 on Sustainability-related Disclosures in the Financial Services Sector (the “SFDR”). For information on 

sustainability-related aspects of this fund please go to www.schroders.com

A summary of investor rights may be obtained in Bulgarian, Czech, Dutch, English, French, German, Greek, Hungarian, Italian, Polish, Portuguese, Slovakian, Spanish and Swedish from 

https://www.schroders.com/en/global/individual/summary-of-investor-rights/

Schroder Capital All-ILS Fund Ltd.

The information contained herein is confidential and may not be further distributed or reproduced by the recipient.

The information in this document was produced by the Insurance-Linked Securities Investment Team (“ILS Team”) within Schroder Investment Management (Switzerland) AG (“SIMSAG”). The ILS Team is part of Schroders 

Capital which refers to those subsidiaries, affiliates and investment teams of Schroders plc that together comprise the private markets investment division of Schroders.

This information is not an offer, solicitation or recommendation to buy or sell any financial instrument or to adopt any investment strategy.

SIMSAG is the investment manager of the Schroders Capital All-ILS Fund Ltd. (the “Fund”).

The Fund is an exempted company incorporated with limited liability in the Cayman Islands on March 17, 2008. The Fund operates as an open-ended investment fund, falls within the definition of "mutual fund" in terms of 

the Mutual Funds Act of the Cayman Islands ("Mutual Funds Act") and accordingly is regulated in terms of the Mutual Funds Act.

The Fund has not been approved for offering to non-qualified investors in Switzerland by the Swiss Financial Market Supervisory Authority FINMA (“FINMA”) and is not subject to the FINMA’s supervision. Accordingly, the 

shares of the Fund may not be offered or distributed to non-qualified investors in Switzerland and neither this document nor any offering material or document relating to the Fund may be made available in connection with 

any such offering or distribution to non-qualified investors in Switzerland. The interests in the Fund may exclusively be offered and distributed to qualified investors in Switzerland as defined in the Federal Act on Collective 

Investment Schemes CISA (CISA) and the Federal Ordinance on Collective Investment Schemes (CISO)(“Qualified Investors”).

The interests in the Fund have not been and will not be registered under the United States Securities Act of 1933, as amended (the “1933 Act”) or the securities laws of any of the states of the United States and are will be 

offered and sold in reliance on exemptions from the registration requirements of the 1933 Act.

This material must not be issued in any jurisdiction where prohibited by law and must not be used in any way that would be contrary to local law or regulation. Investors are responsible for ensuring compliance with any 

relevant local laws or regulations.

Subscriptions may only be made on the basis of the Fund’s legal offering documents which can be obtained from Schroder Investment Management (Europe) S.A. on request. 

Schroder Investment Management (Switzerland) AG, Talstrasse 11, CH-8001 Zurich, is the Swiss representative (“Swiss Representative”) and Schroder & Co Bank AG, Talstrasse 11, CH-8001 Zurich, is the paying agent in 

Switzerland. The offering memorandum for Switzerland, the articles of association and the annual reports may be obtained by Qualified Investors free of charge from the Swiss Representative.

An investment in the Fund entails risks, which are fully described in the Fund’s legal documents.

Any reference to regions/countries/sectors/stocks/securities is for illustrative purposes. 

http://www.schroders.com/
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Important Information
General

Any reference to sectors/countries/stocks/securities are for illustrative purposes only and not a recommendation to buy or sell any financial instrument/securities or adopt any investment strategy.

Past performance is not a guide to future performance and may not be repeated. The value of investments and the income from them may go down as well as up and investors may not get back the amounts originally 

invested. Exchange rate changes may cause the value of investments to fall as well as rise. Performance data does not take into account any commissions and costs, if any, charged when units or shares of the fund are 

issued and redeemed.

The forecasts included are not guaranteed; they are provided only as at the date of issue and should not be relied upon. Our forecasts are based on our own assumptions which may change. We accept no responsibility for 

any errors of fact or opinion and assume no obligation to provide you with any changes to our assumptions or forecasts. Forecasts and assumptions may be affected by external economic or other factors.

Information herein is believed to be reliable but Schroders does not warrant its completeness or accuracy. The data contained in this document has been sourced by Schroders and should be independently verified. Third 

party data is owned or licenced by the data provider and may not be reproduced, extracted or used for any other purpose without the data provider’s consent. Neither Schroders, nor the data provider, will have any liability in 

connection with the third-party data.

Schroders will be a data controller in respect of your personal data. For information on how Schroders might process your personal data, please view our Privacy Policy available at www.schroders.com/en/privacy-policy or 

on request should you not have Issued by Schroder Investment Management access to this webpage. 
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