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Conning’s Capabilities Overview of Swiss Re and Conning

History
Founded in 1912 in Hartford, CT
Acquired by Swiss Re in July, 2001
Assumed global responsibility for non-proprietary client 
investments in 2003

Highlights
Ranked among top three U.S. insurance asset managers in terms 
of assets under management*
Leading U.S. insurance research and publications group
More than 120 institutional clients globally
Team of 235 employees dedicated to the insurance and 
investment industry

as of 30/06/2009
*“IFI Insurance Asset Manager Annual Survey 2007”
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Conning is a Market Leader Overview of Swiss Re and Conning

Assets Under Management

Conning offers global investment products and select 
alternative investments through external partners. 

U.S. Govt. & Agencies $8.4

Corporate Bonds** $27.7

Mortgage-Backed Securities 
$16.6

Asset-Backed Securities $1.8

Taxable Municipals $1.2

Equity Products $0.7

Tax-Advantaged Securities $7.3

Short-Term Obligations $5.0

High Yield Bonds $0.3

Private Placements $1.9
Non-US Govt. & Agencies $0.9

Assets Under Management $  71.8 billion*

Assets Under Advisory $  10.5 billion

Accounting and Reporting Assets $  26.5 billion

Total Assets Under Contract $108.8 billion

Fixed Income:

Governments / Agencies

Corporates

MBS / CMBS / ABS

Tax-Exempts

Specialty Fixed Income: 

High Yield 

Private Placements

Convertibles

Equities:

Indexed Equities and ETF’s

As of 30/06/2009
* Includes Conning’s U.S. and Dublin Investment Centers
** Includes Convertible Securities
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Objectives Investment Fund Designer - Tender Extracts

1. To promote market formation so that self-sustaining energy efficiency 
and renewable energy projects can be identified, developed, financed 
and implemented locally in twelve nominated countries

2. Designing a Euro denominated public-private partnership fund with 
contributions from both the public and private sector in the region of 
EUR250m, which invests exclusively in projects which have a 
quantifiable impact on the reduction of greenhouse gas emissions

3. The countries are Albania, Belarus, Bosnia and Herzegovina, 
Bulgaria, Croatia, Kazakhstan, Republic of Moldova, Romania, 
Russian Federation, Serbia, The former Yugoslav Republic of 
Macedonia and the Ukraine. (Participating Countries)
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Fund Structure Investment Fund Designer – Initial Design Proposal
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NC = UNECE National
Coordinator

NB = National Bank/ Ministry
of Finance/Ministry of            
Energy

CB = Commercial Bank

● Project Doc = Project Document

● IG =  Investment Guidelines
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UNECE Interaction Investment Fund Designer – Initial Design Proposal
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Key Deliverables

Key Deliverable 1: Project Implementation Plan

Key Deliverable 2: Conference calls, Conferences and Meetings

Key Deliverable 3: Twelve Monthly Progress Reports

Key Deliverable 4: The LPA for the Proposed Fund

Key Deliverable 5: A Lead Investor Document

Key Deliverable 6: Proposed Fund PPM and FBP

Key Deliverable 7: Proposed Fund Manager’s Terms of Reference
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Status – Key Deliverable 4 - LPA

Fund structure
Private Equity Style Fund (GP/LP structure)
Separate investment allocations
Supported by a Financing Facility Agreement (FFA)

Fund procedures
Investment decisions made by technically competent manager
Investment Committee reviews the decisions within scope of fund

Fund legal documents
Market Standard LPA (Completed) and PPM (See Deliverable 6)

Innovative FFA (First draft. PMU sign off. External feedback) 
Lead investor letter
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Status – Key Deliverable 5 – Lead Investor Document

Identify lead Investors
An ongoing process which may lead to an early launch
Discussions ongoing with several prime European names as key 
investor

Solicit public and private sector Investors
Private Interest:  Increasing confidence in deciding to firm an 
existing interest by committing to the core triangle (RES/EE 
investors, Sector investors and Regional investors)
Public Sector:  Contacts made. Activity intentionally low.  Waiting 
for FFA sign off
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Status – Key Deliverable 6 – PPM and FBP

Draft PPM
A Private Placement Memorandum describes the varies aspects 
of the fund in details which provides the base for investment 
decisions
An outline PPM exists and continues to be updated to reflect 
areas as they become more certain

Draft FBP
The Fund Business Plan combines both a marketing plan and a 
fund model, outline the economics of the fund including the 
expected return 
The fund model has been made and a business plan drafted in 
outline
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Status – Key Deliverable 7 – Fund Manager

Selection Criteria for Fund Manager
A fund manager will be required to have investment expertise, a 
track record, solid financial backing as well as strength in the
sector and region
As the clarity around the fund coalesces the clearer these 
requirements will become

Terms of reference
This applies to the specific terms of reference within which the
Investment manager operates
These have yet to be defined in detail, but they are an outcome of 
the fund design process itself 
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Other External Factors

Project Pipeline
Work continues on developing a pipeline, but with caution by us,
as the focus is first on fund raising

Investment Issues
The issues surrounding successful investment continue to be 
collected, analysed and solutions made and tested.  This is a key 
area of the current activity. These include the familiar issues of 
project size, currency and permits

Timing
Market conditions cannot be ignored

Legal
Would highlight that the legal work is considerable 
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Summary

The core triangle remains and if anything is seen as an even more 
interesting area of investment, given recent circumstances

However, investors are still reluctant to commit – for now.  So our 
intended structure will be seen positively as it lowers rather than 
increases investment risk

The work of Poyry also highlights the shift needed by the Participating 
Countries to meet international investor needs to meet investors half 
way.  (e.g. Consider how local banks not being unwilling to lend to 
RES/EE would be viewed.)  

The outlook and the timing remains positive for now, but attention 
needs to be paid to how the (audited) year ends.
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Contact Details

Walter Blasberg Markus van der Burg Brian Daly
Head of Global Business Development Director Senior Portfolio Manager
Tel:+ 1 860 299 2330 Tel:+ 44 20 7933 4501 Tel: +1 917 368 4032
Fax:+ 1 860 299 0330 Fax:+ 44 20 7933 6501 Fax: +1 917 368 4032

Email:Walter_Blasberg@conning.com E-mail:Markus_vanderBurg@conning.com E-Mail:Brian_Daly@conning.com

Conning & Company Conning Asset Management Limited Conning & Company
One Financial Plaza 30 St Mary Axe 55 East 52nd Street
Hartford CT 06130 LONDON New York, NY 10055
United States EC3A 8EP USA 
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Disclaimer

This document is issued by Conning Asset Management Limited (‘CAML’), which is authorised and regulated by the Financial Services Authority 
(‘FSA’), on a confidential basis solely for the information of those persons to whom it is transmitted by CAML.  It does not constitute an offer to 
deal in investments or to provide investment services and will not form the basis of any contract.  This document is not to be reproduced or used 
for any other purpose or distributed to or used by any other person without prior written consent.  It is transmitted to you on the basis that you 
would be a Professional Client or Eligible Counterparty of CAML and that such transmission to you will not infringe the laws or regulations of any 
territory in which you are resident.  This document is copyright © Conning Asset Management Limited.

If services are provided to you directly by an overseas affiliate, all or most of the protections provided by the UK regulatory system will not apply.  
CAML may also delegate the performance of certain services to overseas affiliates.

Conning and Company is the parent company of Conning Asset Management Company (‘CAM’) and Conning Research & Consulting, Inc 
(‘CRC’).  

CAM is an investment management firm registered with the Securities Exchange Commission (‘SEC’) under the Investment Advisors Act of 1940.  
CAM and CRC are registered as Investment Advisors with the SEC. Conning Asset Management (Europe) Limited (‘CAMEL’) is authorised and 
regulated by The Irish Financial Services Regulatory Authority.

Any statistics contained in this document have been compiled in good faith but do not constitute a forecast, projection or illustration of the future 
performance of investments.  The past performance of investments is not necessarily a guide to future returns.  Values of investments may fall as 
well as rise, and changes in rates of exchange may cause the value of investments to rise or fall in value, such that investors may not receive full 
return of capital invested. The levels and bases of, and reliefs from, taxation can change.  CAML, affiliated Conning Asset Management entities 
and their clients may have material interests in any investments, or in geographic or market sectors, described herein.

CAML / Group VAT number: 244 7975 24

FSA Register Firm Reference Number: 189316

Registered in England No. 3654447 

Registered Office : 30 St Mary Axe, London EC3A 8EP


