B A L2 ER%GEE THES

Munich Re
Enterprise Risk Management Workshop

NEZpH 20132102 14p 2107 17 P
PRAL BE LRI R A 2
F L A ITHMER

2014 & 1 7



R LR N T ]
;—\‘

i

4

J=4

(=) EFRGFIR2Z TR ..ooit i, 4
(= DERM zZo % e . 4
(25 R metT™ e ERM ... )
(B ) R 2 378 e 7

CERM 3 A% 9

(m)FSRGERBEFHAE. ... 9
(o ) R R B 10
(= ) R 12
(W)&%ﬁ‘ﬁ&%ﬁﬂ ....................... 13

SR ARG HERATRAS 16
(- )ORSA&»L;& ............................... 17
(Z DORSA 2o N B 17
(Z)ORSA 2 & B AR, .o e 18

ChOGAFSEME 2T B

(= ) R ZAF G 20
() RIS 21
S RTER R M- ﬁ)é,)k R 29
(= ) BT M e 25
(=) “P’sﬁ%&“ﬁ ................................. 28



R § R



EFRRRZEGSRPHA

RAL2EEGER
HRZAGGEE 1880 & X = A MHR 2 » MIMAL =3 HR
27kF 60 A A8 BV R 1 4 B9 5 45,000 ¢ - 2012
EHFLZL R G EBRE Y o 5020 e (MFTEN2vE 8
B Bl 32 Rwm A (Hard 1,280 BA)o
FR2ZLGGhm2 23k0F 407 B

F_*

Munich Re's presence - Worldwide
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Reinsurance ﬂf Hey figures (IFR
2012 2011 2010 2008 2008

Gross premiums written £bn 282 26.0 2386 218 219
Inl.nes.tm_ents £bn 838 - 795 EB.?l > TE.B 78.4 :
Mat technical provisions £bn 61.1. B2.7 56.6 B34 55.8
Large and very large losses (nat) em 1,799 5,048 2,228 1,157 1,507

Matural catastrophe losses €m 1,284 4,538 1,564 196 B3z
Combined ratio property-casualty® k- 810 1138 1005 853 59.4
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"% 2 =/ % (Enterprise Risk Management)
EFERGERL TR

1245 Committee of Sponsoring Organizations of the
Treadway Commission (COSO)#¥t" & ¥ & *& ¢ = ,(Enterprise
Risk Management, ™ = i A ERM) #7i¥2 % % - ERM % - f8:%
feo XPEWHEEEE BRI AE 2T BB R
R FE R KT R N eREY B f#ﬁ"@é‘
TR DRREITIARET RN R EESEES
&2 £ 1213 o (Enterprise risk management is a process,
effected by an entity’ s board of directors, management
and other personnel, applied to identity potential events
that may affect the entity, and manage risk to be within
1ts risk appetite, to provide reasonable assurance

regarding the achievement of entity objectives. )
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Components of Munich Re’s ERM

Risk strategy
Clear limits define the
framework for operational actions

Comprehensive
System w,sl; idep, i, overview with
consisting and eapy, 096 special focus
of triggers, ‘&% o, on main
limits and 2. Issues
measures ERM t?'.l
in
conjunction cycle Baseﬁg%r;
et ] 3’ balance
responsible & ok
management °¢° _between
actions Risk flexibility and

stability

Objectives of Munich Re’s ERM

Protect and generate sustainable
shareholder value

Ensure the highest degree of
confidence in meeting policyholders’
and cedants’ claims

Protect Munich Re’s reputation

Embedding of Munich Re’s ERM

Risk-steering

Pricing/Underwriting
Liability-driven investment strategy
Performance measurement
Management compensation

} Risk management is a key part of our corporate management
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Structure of Munich Re’s risk strategy

Category

Whole-
portfolio
criteria

Supple-
mentary
criteria

Other
criteria

Risk criteria

Financial strength

Avoiding financial distress

* Acc. risk management

= Individual NatCat perils
= Financial sector limit

= Terrorism

= Pandemic

= Longevity

ALM limits

Liquidity

» Counterparty credit risk
= Single risks
Alternative investments
Non-investment-grade
investments
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* ERC
= Rating
= Solvency

Probability of
breaching financial
strength criterion

VaR limits

* as % of AFR or

" maximum exposure
figure

Stress-testing

Individual risk imits

Objective of

criterion

Munich RE =

ERM objective
addressed

To maintain sufficient
excess capital and limiting
frequency of negative
economic results of Munich
Re’s entire risk portfolio

To limit losses from
individual risks or
accumulation exposure
and liquidity risks that
could endanger Munich
Re's survival capability

To limit risks that could
cause long-term damage
to stakeholders’
confidence in Munich Re

.

SECE:

Maintaining

Munich Re's financial
strength, thereby
ensuring that all
liabilities to our clients
can be met

Protecting and
increasing the value
of our shareholders’
investment

Safeguarding Munich
Re’s reputation, thus
perpetuating future
business potential
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A % ¥ (Asset and Liability Management) ~ (3)
mds b % (Liquidity Risk) #2 > Bk 'w@& (VaR)
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Start BS

Board sets planning Targets and guidance
dimensions (earnings risk allocations cascaded
targets + key risk- to business segments
tolerance “guidance”) (BSs)

End BS i IE¥ Plan review

BSs (re)submit plans A e V' Plans are confirmed.
(talfing ac_:count of risk- Board reviews plans sk Li:fﬁg:';%cg;?:tﬁe? Discusgion with
taking guidance) Supervisory Board

Plan refinement Plan-Refinement

Management decide
Revised earnings what levers to pull in
targets/risk allocations order to produce an
given to BSs acceptable

earnings/risk profile!

Risk strategy thoroughly incorporated in annual planning process

! Levers include reducing inwards exposures, hedging, protection.
2 Of the planning process. Approaching ERM 20
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(- )F*%h'sg2B{ 4 & (Inplementation of a risk management
function)
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Internal audit

Management
= Specification of the business and risk strategy = Regular menitoring of the risk profile
= Definition of risk tolerance = Establishment of an early-warning system -
= Compliance with risk-bearing capacity = Drawing-up of uniform risk management guidelines a‘
[=]
[7}] -
o 3
] Risk management Business units =
o * Risk identification, valuation and analysis at an Implementation of the identification, analysis and :
'E aggregated level at least ) managementof all significant risks within the unit =}
© » Development of methods and processes for valuation [=%
o and risk monitoring L o : [=%
s » Reporting Underwriting, pricing, claims 8
% * Recommendation of limits c
8 = Monitoring of compliance with limits Investment management (ALM) %
2 =
o ]
=h
[+]
=

* Process-independent examination of the implementation of targets
= Direct reporting to management

Outsourced areas of operations
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" #Eh: (risk profile) ® R ‘' 2 (25 ~ RH2 4

5
BEZEE 527 8¢RI ERE
(=) k*%#F2 (Risk Reporting)
GARL T ARA LT A
1232 iR g EFPINN 32 T Re PR/ EFHE SRR

EEREEE M F o FE R ALK o

2. TP IR 2 D TR U~ B
LAY AFEHFEL o

3. ORSA 3F £

‘i % 2 (risk trigger)

: Solvency II & £ & # &9 * ORSA (Own Risk

Solvency Assessment > 7 B# ORSA 2 /i 5 3%% = BL) o ORSA

4 L > L Y AL 2, 2, > A4 2, 22, 2 - 151 LRTA - A
FEIEFRE - R R 2 FA0G %0 b EHEE
BoMG N R pod
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Board of Management

= Specifies the business and risk strategy
= Defines risk appetite and sets limits based on risk-bearing capacity
= Monitors business and risk profile (e.g. based on risk report)

,First line of defence’ — Risk takers .Second line of defence’ — ERM functions

= Responsible for the treatment and control of the = |ndependent risk identification and analysis on
business units risks, especially for the at least an aggregate level
implementation of the identification, analysis and = Challenge and provide input for risk strategy and
management of all significant risks within the risk decisions
business unit = Recommends limits and monitors compliance

= Reports exposures to independent risk with limits
management function = Designs and implements risk control processes

,Third line of defence’ — Internal audit

Independent verification that effective controls are in place and functioning properly

(D% - g & b '%&R¥EE (Risk takers)
B RIER Rdg A E o £ H 000 B b R
Av\%‘ri?f”ﬂ* T iﬁ@“’ii’f’?iﬁﬁw?‘ BED

)
i
A

"% T bz ek %% ¥ ¥ ¢ (independent risk
management function) %R 4

(2)% =& ERM % v (ERM functions)
ERM& v 288§ 5 "8 (72 chh "g 2 FF8 2 R b "G &
370 WRALR R v 2 ER R AR ERA GRS
FEBE AR GIUREN BT LML R F R
"G E IR AR o

(3) F=FIHFam: pIMfFEFEAR
W2 RFR "G Ir2 g oo AP T EEFE ORI ET o

2. b ' B

=B RS EAT T%Eéil‘lifLL%;\@f'&xﬁﬁﬁ;?I,(;ji‘f’ulg

<

FRG AP L0 Bl FTAMRE - FTASER
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FMERIBFRESAT -
| | | \ \ |
Market Credit P&C basis P&C large L&H Operational
risk losses
= Equities = Corporate = Premiumrisk = NatCat = Mortality / = Fraud
= Real Estate bonds = Reserverisk = Terror Longevity = Business
= |nterest = Retro = Furtherlarge  * Disability / interruption
Rates receivables losses liness = Reporting
(general and = Deposit = |Lapse = |T risks
specific) receivables - Legal risks
= Exchange
rates
= |Implied
volatilities

A NN A

' lllustration -

Technical Risk ‘ |
Operational
Risk
o Credit Risk

Market Risk

Nonlife Event lill Nonlife Basic
Risk Loss Risk

Life Risk

L |




—\

=\~

NESWER & F

b2
/T wp

(Own Risk Solvency Assessment)

-r.w\

¥ (EU, European Union) #t# %t Solvency 11 0 %44 i%

4
X~

\\\

‘WA F o HERAIR > A Solvency 11 2 EFHT &

% - L4 i £ (quantitative) & R (e B F 23475 )

- 245 Fit (qualitative) eh& £ (e P2 E %G F L
TR ) B2 A 549R 2 (reporting) & R (¢ FEF

TSR SBIGE DB R ) A AR RE FHN A TR

(Own Risk Solvency Assessment, 12 # # ORSA) > % &_Solvency 11
AR R ENRS 2 o

Group requirements

P
Pillar 2

Qualitative

requirements
e ® Internal control

z ® risk management -

(incl. ORSA)

® ® Supervisory review
process (qualit. & quant
° - add-ons)

g - Convergence of
approach Focus on firm’s supervisory reporting
Market-consistent responsibility

valuation Convergence of More pressure from
Approval of internal supervisory practices rating agencies, capital

modeils markets

F AL %k : European Insurance and Occupational Pensions Authority, EIOPA %t
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(- ) ORSA z % &%
ORSA +24% CEIOPS (Committee of European Insurance and
Occupational Pensions Supervisors) z % » fidj
v

FOAARE A Y RARE] P o Fip o pRArRE 27 6

Tl T AR TR R 2 KB k2 BATOARA hR 0 1A AL

TAPREL A FATOREERPHRERZ AT HN S 2

(ORSA can be defined as the entirety of the processes
and procedures employed to identity, assess, monitor,
manage and report short and long-term risks which a
company faces or may face and determine the own funds
necessary to cover the overall solvency needs at all

times. ) (CEIOPS Issues Paper on ORSA, 27 May 2008 )
(=) ORSA z. p %

Own view on own risks

R_ All risks to which company currently exposed or potentially exposed in
isk the future

Determine the own funds needed to ensure solvency over the

S olvency business planning horizon taking into account potential unexpected
adverse circumstances

A Effectiveness of own risk-management processes to identify, assess,
ssessment monitor, manage and report short- and long-term risks

ORSA provides the link between risk management, business strategy

.

and capital management

17



ORSA » Own Risk Solvency Assessment

.OWn - dqd 27 pe Abnd R kFpe ALop o

2.Risk > dp 2 P Mt foet A KT 0 & TR 7T bR

3.Solvency dpfE p § T &£ &F Flk o & ki ¥ £330 3
FITEFAFEITIRH 23 JLRNT 05 g2 5 i
4 o

4. Assessment > dp B {7 p ARG R ILARS 0 MIEE PR S B

~ ,{riﬁz_l- /‘ﬁ};; ,Eﬁ&“ﬁj\dﬁ i;:orio

(=) ORSA z_ & & jnd%

ORSA 2. A & jnfz > ¥ & 5 D BHH > & W5 ¢ R 'GFFE b

GIERE R EIE SRR LE GRS WA AT

1. b & 55t
FESTF R FRL R KRG T HR R~ R R
FTER G A PR G- TER G KRG R 'GEATEL T
FOp - B R INF R o DA AR (Aol S 2 B 2 A
LIHE)ZERE (W25 TR AL 2% E ) IF
% R E (doiTA S E R s Bz R SRR R

2. b G
g it e PRz ' 0 R R 'R RAM SRR KR bR

TR oREEAMEF R EBE RGLIREEER
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2B R A A B o

b'GFR AT R RIREZ S VT o RRES 3Y

(1) #tg K& A +7 (Sensitivity Analysis) > thipte s H -
B'a T+ (bldefF ~F s FAFRSE) & 4~

T3 2 T A

|73
=
=
<l
W
=>4
poas)
£
=
=
A
44
F_&

(2) W8 A7 (Scenario Analysis) > fhdpd R T
Sl SR T IRBTENT > KB LARGR
B2 5 2 AT o
(3) F = B4 Pl (reverse stress test) » &2 %42
BEEHA26  BRTLE P AL L PR T
EooF e B4 PREDEBLAN TR P AKORS T B
AERATEINAL FERE AR E g
&
ho'eop 2
B g2 ER b pBHEFR G RGP BMNES Y ER
FRPHR AP F o T IR GEFLRP LR G P
B U R E R R B2 2L RE
B EI2 3 2 e E LR -FT AR IE CERTAS
FRbs  FTARS HRIEZZILGHES -
| RIS
ORSA 2 e e d i m T Mg * 2 B 21 RG 2 0F
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¥A 22 FF TR ERKBAR
F¥E7 5 O0RSAY FHEliF- BATHIFA &2 % L RiRT

ORSA 2 %z p3R2 2N 4 2 @ o

ERB ORSA#F L B EIET AN T

(1) R *&$EER o

(2) FEREERGHE - FER G Be Y E0 2 ¥
FRG R R Re IR GAN2 TE - F v ER
2 s F o

(3) FAFRL BéfedodF it FrFAFrAEEL
N SN EICE S

(4) h*&% %

5. B % T

B Edrz pF e ds

(1) HEFZh G2 L 'GfAFE & o

(2) ¥#4&£Eh %P (risk threshold) 258 5 =
Tkt ip AR S o

(3) E#fF 7L LA IR

T~ BgAEseE R 2 3 2 5 (Risk Complexity and

Interdependencies)

(=) R'&24f &l
S ke < R R HRE i S 2 R R A
FAE T HBE R F BT F R EA A ot TR
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(=)

R e (2011.9.11) BRE R 2 5 M A ¥
HERED SHRE S BREFE S 8B Katrina

(2005.8.29) 81 2 WE T B A LA B2 ~ W
MEF > BEERRD 1/42433 > 50 FFirakEC 2 BE
ZEEMPFORFE N0 FE IR 2R PR
Ah v LR (2010.3.25) e R w4 FERLY F A R
g R L R G 0 TR R AR @ﬁiﬁéxﬁﬁ
FAPMA RS XPEERAZ S AP A E (2011.3.11) 2
XpRABL F - PTREFTAFAGHARTR S Pl
MHBRFEEEFRED AR E R L L 2R LAR
et A(2013)F 8 W A g s kb x T F2ZE

PEBHAREALRRT NS F LB ol 1L P ER

4 o
R S S 2 L AN SO LN R N
8RR R M EILD F B B R E

Pl i a2 Bt > 7 igH e R RAF RN
AL EE HAiehkEe (VaR) & /a¥p 5 2 FIEER o
LRSI P (VA
LA & ae g B =k Su b "2 = ik %

(DF L#p RTRE A 7O ~ ks RaE s 2 )

P - Bl B R
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(D)L FANNFT e B 5 F AR a2 H2 ok g 0 bl
kK F ik (hydrosphere) » £ #-k Fihim i BB+ 3E > 7|
NV A A BTTRES > do RN o

How could a representation of all relevant systems be structured?

Environment & R The world can be _separated
Nature <21 bo....d......1..... : into four system fields...

Example: .Environment &
...... i ssamndas Nafure“

.. which can be separated
further into systems

Example: ,Hydrosphere*

------------------------------------------ . mlch In turn can be
fragmented into several
............ subsystems.

| R TR PR S— . Example: ,Rivers®

Society &
Politics

Economy

FEERAP R E 2

FERLPAARE LT R EF A AT RN BB FAEY Ve
PORIEZESF KT BRETE P KERESE P RkFL
PR ER S PP ERE °

What disrupting events could occur in a subsystem?

Example: What disrupting
events could occur in the
subsystem ,Rivers® ?

= River flooding
» River water level decrease
= River warming

= River pollution

= Freezing of the river
= River straightening

In each subsystem, various
disrupting events can be
determined.

84

Q

2 009° b
- (-]

Society &
Politics

Bo




3. FEE R k2 B g
e N U T PR AREE S I RN (A R
KERAB T TFTREFY G TR T A
L4 MMz el kipAEF (probability) % 4 4

4 %F (loss relevance) 4% 4p B #cdp A 47 -

Could one event trigger another event?

Collection of Trigger-
Consequence- Pairs

Environment & nfrastructure &
Nature Y Lo k-0 N Technology

Example:

LRiver warming*
could lead to
LDisruption of power plants*®

All events can function as
trigger for and consequence of
other events.

For each identified pair
additional information can be
collected: e.g. classification of

SoIElL probability, loss relevance

Politics

Economy

4. = ¥1

R EA 2 FERER R Ak o
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A simple qualitative analysis: an event cascade

Environment & nfrastructure &|  Starting with a specific event,
Nature N Techno it is possible to look at. ..

...its potential direct
consequences

...the second tier
consequences

Society &
Politics

Economy

D MR 2 AT 5 A 2 BT A A

Bldert % F BB SR 20 G R ENASFLEET2

A
BITER DT i N2 AT R

14 nodes 32 nodes 76 nodes 204 nodes
(direct consequences) (Second tier consequences) (Third tier consequences) (Fourth tier consequences)

—= Morbidity increase — |
Power Cuts -
Strong increase in i
energy demand
cargo traffi —= Airtraffic Restrictions
LS River water level Business Interruptions -
decrease . o
Hydroelectric power o Rail traffic restrictions &
restrictions |

River warming
Nuclear power plant —> Business Interruptions -

disruption
Heat and Groundwater falls o B - P nttansaction
drought Factory building EETE P
damages u |
Air pollution, respirable Internet breakdown -
dust
Rail traffic restrictions Morbidity increase - Telephone network -
5 ; breakdown
Business Interruption -
- Restricted operation of
= . Building damages | | med. facilities
:r:uranoe Soil moisture (subsidence)
insufficient . Food prices increase g |
Crop failure

(DE#EZFFLTHE2T 0 TE > blde ! FIX § BEE
Fag s 2 A A e o
()EE=- kT2 a AAFTHEE2 TR HFR - b4 Fl&
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Management

» Long-list of potential » Fact sheets

emerging risks = Topic paper

» Scenarios

= Guidelines
= |nternal controls
» Adjustment of MRCM

= New services or
products

Reporting

Annual Emerging Risk Report +
Board submissions on individual ER results
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Action needed

> 10 years
< 5-10 years )
_ Politics |
= = & Regulation
0-5 years
\
| /14 '
| (cyber

Risk '

Technology -
/ Science |

(Loss) Relevance Uncertainty (e.g. of loss

Environment ’
{ Nature {for Munich RE) potential, probability)

= high O = high .

= medium = medium O

= small @ = small O
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S

S

3.AKI-10 23 BAAR2ATER %
2013 # 3 " R 2 A i%rg o 2982 CRO FORUM T3 d) i
BLMER 1522 510 & N GIRB G~ AHH o ALE
jed N ERG VA E A 2 A2 b % § i B - CROFORUM 32 3
B l~bEFBRAIEL2ZATER "R 5 #E A % (Cyber Risk)
2 AL 2 A48 (Personal damage
compensation); @ & 5~10 & p Z BALIE 2 ZTER & 5
% %% (Pandemics) ~ t& § & (Extreme weather) %
APz B4 A A% (Nanotech Critical

Infrastructure) % o

ENVIRONMENTAL SOCIAL/ POLITICAL

@ Unconvential mineral
extraction / energy sources
Pandemics .

Social Unrest

Endocrine
Disruptors Supply

chain .
Drug

resistance

Long-term
@ environmental
poliution

Nanotech
Critical Infrastructure

@ CRO FORUM

Cyber
Risk Regulalo_ry

Complexity
Food safety .

compensation

Liability @

TECHNOLOGICAL REGULATORY / LEGAL

Timeline Horizon
I " o . Prio 1 .Prioz ®rro3
U First significant impacts expected within 1-5 years D First significant impacts expected within 5-10 years
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IS
(1) Committee on National Security Systems of the US
WA R E R BEN Y LB BETR kg
Fad$2 7 i o(Possibility that a particular
threat will adversely impact an information system
by exploiting a particular vulnerability)
(2) ISO International Organization for
Standardization 32 5 “*%Jk“ﬁ'é#ﬂ - BT
FI* FAEE DRFHERE ST L HFAET i o (the
potential that a given threat will exploit
vulnerabilities of an asset of group of assets and
thereby cause harm to the organization)
(3) Information Systems Audit and Control Association
(JACA)Z % "esbh'e Mip B L F9 % ~F&F
GY BB CBEAEYFA KA AL FERG
(The business risk associated with the use,
ownership, operation involvement, influence and
adoption of IT within an enterprise. )
2. feELh w2 AR S
WA PR R R A HERAR AR &
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3§ R AR
Programme
Monday, 14 October 2013

ERM - definition, requirements, assessments

9.00 a.m. Welcoming address, programme,
introduction of participants
Patrik Asselmann,
Dr. Thomas Schaffrath-Chanson,
Evelyn Wild, Cora Ziegler-Bohr

10.00 a.m. Break

10.30 a.m. CRO view on Enterprise risk
management
Jo Oechslin

11.30 a.m. Approaching ERM

Dr. Jiirgen Diimont

2.00 p.m. Building the ERM house:
Group work on requirements,
benefits and effort required

3.15 p.m. Presentation of group work results
and plenum discussion

4.00 p.m. End of programme
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Tuesday, 15 October 2013

Risk identification, strategy, modelling, capital
allocation and risk reporting

9.00 a.m. ERM in practice: functions,
identification and risk reporting
Ulrike Licht

10.00 a.m. Group photo session and break

10.30 a.m. From business torisk strategy,

from limits to triggers
Alexander von Borries

11.30 a.m. Risk modelling and governance
at Munich Re
Robert Lempertseder

12.30 p.m. Buffet lunch

2.00 p.m. Risk radar:

Group work on strategic,
reputational, operational and

liquidity risks
3.00 p.m. Break
3.15 p.m. Presentation of group work results

and plenum discussion
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415 p.m.

515 p.m.

5.30 p.m.

6.45 p.m.

All eyes on the medical crystal ball:
Meta trends and their impact on the
insurance industry

Dr. Karsten Filzmaier

End of programme

The inner way: Discovering Munich
Re's art and buildings (optional)

End of guided tour



Wednesday, 16 October 2013

ERM and value based management, special topics,
tools, financial management

9.00 a.m. Return versus risk?
Economic performance
Silke Habenicht

10.00 a.m. Break

Breakout sessions: Please choose
which you wish to attend

10.30 a.m. Reinsurers’ capital strength -
increasing impact on balance sheet
Dr. Manijeh Mc Hugh, Lars Moormann

or
10.30 a.m. Organising ORSA - preconditions,

workflows, assessments

Patrik Asselmann,
Dr. Thomas Schaffrath-Chanson
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2.00 p.m.

2.00 p.m.

4.00 p.m.

415 p.m.

515 p.m.

5.30 p.m.

6.00 p.m.

Introducing NATHAN:
Around the globe in one hour
Bernd Wagner

or

KEYFUN - key function
requirements under ERM

Norman Ducoffre,
Dr. Thomas Schaffrath-Chanson

Break

Never-ending euro crisis? Capital
management in turbulent times!
Dr. Jiirgen Callies

End of programme

Meeting place: Walking Man
Leopoldstrasse 36, 80802 Miinchen

Special tour through BMW Welt
Am Olympiapark 1, 80809 Miinchen
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Thursday, 17 October 2013

Beyond ERM - emerging and cyber risks, business
model stress and innovation

9.00 a.m. Risk identification, complexity
and interdependencies
Dr. Markus Wade

10.00 a.m. Break

10.30 a.m. Cyberrisks - findings,
challenges and solutions
Heidi Straul3

12.00 noon Business model stresses in
the era of change
Rudolf Schmid

12.30 p.m. Buffet lunch

2.00 p.m. Is your business model @ risk?

Group work on taking ERM
tothe business level

Rudolf Schmid
4.00 p.m. Break
415 p.m. Wrap-up and participants’ feedback

4.30 p.m. End of seminar
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