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Dear shareholders
We are pleased to invite you to the 2nd Annual General Meeting of Swiss Re Ltd.

Date and time:  Wednesday, 10 April 2013, 2.00 p.m. (doors open at 1.00 p.m.)
Place:  Hallenstadion Zurich, Wallisellenstrasse 45, 8050 Zurich-Oerlikon
Transport:  By tram:  Tram No. 11; tram stop “Messe/Hallenstadion”
 By car:  Messe Zurich car park; free parking
 By train:  Zurich-Oerlikon station; numerous S-Bahn connections

Agenda
1.  Annual Report, annual and consolidated financial statements for the 2012 financial year 

1.1 Consultative vote on the compensation report 
1.2  Approval of the Annual Report, annual and consolidated financial statements  

for the 2012 financial year

2. Allocation of disposable profit

3. Withholding tax exempt repayments of legal reserves from capital contributions  
 3.1  Ordinary dividend by way of a withholding tax exempt repayment of  

legal reserves from capital contributions of CHF 3.50 per share and a prior  
reclassification into other reserves

 3.2  Special dividend by way of a withholding tax exempt repayment of  
legal reserves from capital contributions of CHF 4.00 per share and a prior  
reclassification into other reserves

4. Discharge of the members of the Board of Directors

5. Elections
 5.1 Board of Directors
  5.1.1 Re-election of Walter B. Kielholz
  5.1.2  Re-election of Malcolm D. Knight
  5.1.3 Re-election of Carlos E. Represas
  5.1.4 Re-election of Jean-Pierre Roth
  5.1.5 Election of Mary Francis
 5.2  Re-election of the Auditor
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6. Capital structure
 6.1  Amendment of Art. 3a of the Articles of Association  

(conditional capital for Equity-Linked Financing Instruments)
 6.2 Renewal and amendment of the authorised capital as per Art. 3b  
  of the Articles of Association
 6.3 Cancellation of the authorised capital as per Art. 3c  
  of the Articles of Association

Yours sincerely,

Swiss Re Ltd

For the Board of Directors

Walter B. Kielholz    Felix Horber 
Chairman of the Board of Directors Company Secretary

Zurich, 15 March 2013
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Agenda Items and Proposals of the Board of Directors

1.  Annual Report, annual and consolidated financial statements  
 for the 2012 financial year

1.1 Consultative vote on the compensation report 
The Board of Directors recommends that the 2012 compensation report contained  
in the Annual Report be accepted.

1.2 Approval of the Annual Report, annual and consolidated  
 financial statements for the 2012 financial year 
The Board of Directors proposes that the Annual Report and the annual and  
consolidated financial statements for the 2012 financial year be approved.

2. Allocation of disposable profit

A.  Proposal 
The Board of Directors proposes that the disposable profit for 2012 of Swiss Re Ltd  
be allocated as follows:

Retained earnings brought forward from previous year CHF  18 976 524 
2012 net income for the year CHF 2 718 092 964 
Disposable profit for the year CHF  2 737 069 488

Allocation of disposable profit: 
Balance carried forward of retained earnings CHF 7 069 488 
Allocation to other reserves CHF   2 730 000 000

B. Explanation 
For the 2012 financial year, the Board of Directors proposes a withholding tax  
exempt repayment of legal reserves from capital contributions consisting of (i) an ordi-
nary dividend by way of repayment of legal reserves from capital contributions of  
CHF 1 201 092 403 and (ii) a special dividend by way of repayment of legal reserves 
from capital contributions of CHF 1 372 677 032 (see agenda items 3.1 and 3.2).  
The Board of Directors therefore proposes to allocate the disposable profit of Swiss Re 
Ltd, the Group’s holding company, of CHF 2 737 069 488 to other reserves 
(in part, CHF 2 730 000 000) and to carry forward (in part, CHF 7 069 488). 
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3. Withholding tax exempt repayments of legal reserves from capital  
 contributions

3.1 Ordinary dividend by way of a withholding tax exempt repayment  
 of legal reserves from capital contributions of CHF 3.50 per share  
 and a prior reclassification into other reserves

A.  Proposal 
The Board of Directors proposes an ordinary dividend by way of a withholding tax  
exempt repayment of legal reserves from capital contributions of CHF 3.50 per  
share and a prior reclassification of the total amount of distribution from legal reserves 
from capital contributions into other reserves.

B.  Explanation 
On 1 January 2011, the capital contribution principle became effective following  
a legislative change in the Federal Income Tax Act as well as in the Federal Withholding 
Tax Act. The capital contribution principle provides for an exemption from Swiss with-
holding taxes and Swiss income taxes for Swiss resident individuals holding shares as a 
private investment in case of repayments from legal reserves from capital contributions 
for capital contributions made after 31 December 1996. As of 31 December 2012, 
Swiss Re Ltd’s legal reserves from capital contributions confirmed by the Swiss Federal 
Tax Administration amounted to CHF 7 802 541 044.98.

The proposal by the Board of Directors to increase the distribution to CHF 3.50 per 
share compared to CHF 3.00 in the previous year reflects the excellent capital base and 
liquidity position of Swiss Re Ltd (the “Company”). The amount allocated for distribution 
of CHF 1 201 092 403 corresponds to a gross distribution of CHF 3.50 per share (pre-
vious year: CHF 3.00 per share) based on 343 169 258 shares entitled to distribution  
(as at 31 December 2012). The actual total amount of distribution will depend on the 
number of the shares outstanding and entitled to distribution as at 11 April 2013.  
No distribution is made on own shares held by the Company. The repayment of legal re-
serves from capital contributions will be effected free of charge, without deducting 
Swiss withholding tax, beginning Wednesday, 17 April 2013, to all shareholders hold-
ing shares on 11 April 2013. From Friday, 12 April 2013, the shares will be traded ex- 
repayment.
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3.2 Special dividend by way of a withholding tax exempt repayment  
 of legal reserves from capital contributions of CHF 4.00 per share  
 and a prior reclassification into other reserves

A. Proposal 
The Board of Directors proposes a special dividend by way of a withholding tax  
exempt repayment of legal reserves from capital contributions of CHF 4.00  
per share and a prior reclassification of the total amount of distribution from legal  
reserves from capital contributions into other reserves.

B.  Explanation 
As set forth in the explanation in agenda item 3.1, the proposal by the Board of  
Directors to pay a special dividend of CHF 4.00 per share reflects the excellent capital 
base and liquidity position of the Company. The amount allocated for distribution of 
CHF 1 372 677 032 corresponds to a gross distribution of CHF 4.00 per share based 
on 343 169 258 shares entitled to distribution (as at 31 December 2012). The actual  
total amount of distribution will depend on the number of the shares outstanding and 
entitled to distribution as at 11 April 2013. No distribution is made on own shares held 
by the Company. The repayment of legal reserves from capital contributions will be ef-
fected free of charge, without deducting Swiss withholding tax, beginning Wednesday,  
17 April 2013, to all shareholders holding shares on 11 April 2013. From Friday,  
12 April 2013, the shares will be traded ex-repayment.

4. Discharge of the members of the Board of Directors  
The Board of Directors proposes that the members of the Board of Directors be  
discharged for the 2012 financial year.
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5.  Elections

5.1 Board of Directors

5.1.1 Re-election of Walter B. Kielholz

A.  Proposal 
The Board of Directors proposes that Walter B. Kielholz be re-elected to the Board  
of Directors for a three-year term of office.

B.  Explanation 
Walter B. Kielholz’s term of office expires on the occasion of the Annual General  
Meeting 2013. He is standing for re-election.

Walter B. Kielholz is a Swiss citizen born in 1951. He was elected to the Board of  
Directors of Swiss Reinsurance Company Ltd in 1998 and appointed to the Board of  
Directors of Swiss Re Ltd in connection with its formation in 2011. Walter B. Kielholz 
was Vice Chairman from 2003 to April 2009 and was appointed Chairman with  
effect from 1 May 2009. He chairs the Chairman’s and Governance Committee.

Walter B. Kielholz was Swiss Re’s Chief Executive Officer from 1997 to 2002. He is a 
member of the Board of Directors of Credit Suisse Group AG, Chairman of the European 
Financial Services Round Table, a member of the Board of the Institute of International 
Finance, a member of the Board of Trustees of Avenir Suisse and Chairman of the Zu-
rich Art Society.

A detailed curriculum vitae was published in the Corporate Governance chapter  
of the Annual Report 2012. It is also available on the Internet at www.swissre.com 
(About Us – Our leadership – Board of Directors).

5.1.2  Re-election of Malcolm D. Knight

A.  Proposal 
The Board of Directors proposes that Malcolm D. Knight be re-elected to the  
Board of Directors for a three-year term of office.

B.  Explanation 
Malcolm D. Knight’s term of office expires on the occasion of the Annual General  
Meeting 2013. He is standing for re-election.
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Malcolm D. Knight is a Canadian citizen born in 1944. He was elected to the Board of 
Directors of Swiss Reinsurance Company Ltd in April 2010 and appointed to the Board  
of Directors of Swiss Re Ltd in connection with its formation in 2011. Malcolm D. Knight 
is a member of the Audit Committee as well as of the Finance and Risk Committee.

Malcolm D. Knight was the General Manager of the Bank for International Settlements 
from 2003 to 2008 and a Vice Chairman of Deutsche Bank from 2008 to 2012, where 
he is now an advisor. He serves as a visiting Professor in Finance at the London School 
of Economics, Chairman of the Board of Patrons of the European Association for Bank-
ing and Financial History, a Trustee of the International Valuation Standards Council and 
a Member of the Board of Directors of the Global Risk Institute in Financial Services. 

A detailed curriculum vitae was published in the Corporate Governance chapter  
of the Annual Report 2012. It is also available on the Internet at www.swissre.com 
(About Us – Our leadership – Board of Directors).

5.1.3 Re-election of Carlos E. Represas

A.  Proposal 
The Board of Directors proposes that Carlos E. Represas be re-elected to the  
Board of Directors for a three-year term of office.

B.  Explanation 
Carlos E. Represas’s term of office expires on the occasion of the Annual General  
Meeting 2013. He is standing for re-election.

Carlos E. Represas is a Mexican citizen born in 1945. He was elected to the Board of 
Directors of Swiss Reinsurance Company Ltd in April 2010 and appointed to the Board 
of Directors of Swiss Re Ltd in connection with its formation in 2011. Carlos E. Represas 
is a member of the Compensation Committee.

Carlos E. Represas was Chairman of the Board of Nestlé Group Mexico from 1983 to 
2010. From 1994 to 2004 he was Executive Vice President and Head of the Americas 
of Nestlé S.A. in Switzerland. He serves on the Boards of Directors of Bombardier Inc. 
and Merck & Co. Inc., is Chairman Latin America of Bombardier Inc. and President of the 
Mexico Chapter of the Latin American Chamber of Commerce in Switzerland and a 
member of the Latin America Business Council.
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A detailed curriculum vitae was published in the Corporate Governance chapter  
of the Annual Report 2012. It is also available on the Internet at www.swissre.com 
(About Us – Our leadership – Board of Directors).

5.1.4 Re-election of Jean-Pierre Roth

A.  Proposal 
The Board of Directors proposes that Jean-Pierre Roth be re-elected to the Board  
of Directors for a three-year term of office.

B.  Explanation 
Jean-Pierre Roth’s term of office expires on the occasion of the Annual General Meeting 
2013. He is standing for re-election.

Jean-Pierre Roth is a Swiss citizen born in 1946. He was elected to the Board of  
Directors of Swiss Reinsurance Company Ltd in April 2010, with effect from July 2010, 
and appointed to the Board of Directors of Swiss Re Ltd in connection with its  
formation in 2011. Jean-Pierre Roth is a member of the Investment Committee.

Jean-Pierre Roth was Chairman of the Governing Board of the Swiss National Bank 
from 2001 to 2009. He serves as Chairman of the Board of Directors of Geneva  
Cantonal Bank, and on the Boards of Directors of Nestlé S.A. and Swatch Group AG.

A detailed curriculum vitae was published in the Corporate Governance chapter  
of the Annual Report 2012. It is also available on the Internet at www.swissre.com 
(About Us – Our leadership – Board of Directors).

5.1.5 Election of Mary Francis  

A.  Proposal 
The Board of Directors proposes that Mary Francis be elected as a new non-executive, 
independent member of the Board of Directors for a three-year term of office.

B.  Explanation  
Mary Francis is a British citizen born in 1948. She is currently Senior Independent  
Director of Centrica plc and a senior advisor to Chatham House. Formerly she was  
a member of the boards of directors of the Bank of England, Aviva plc, Alliance & Leicester 
plc, Cable & Wireless Communications plc, and St Modwen Properties plc. 
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From 1999 to 2005, Mary Francis was Director General of the Association of British  
Insurers. From 1995 to 1999 she was Deputy Private Secretary to the Queen.  
Prior to this, she held several senior positions with the UK Civil Service including Private 
Secretary to the Prime Minister (1992–1995) and Financial Counsellor at the British 
Embassy in Washington DC (1990–1992).

Mrs. Francis received a Master of Arts degree from Newnham College, University  
of Cambridge.

5.2  Re-election of the Auditor

A.  Proposal 
The Board of Directors proposes that PricewaterhouseCoopers Ltd (PwC), Zurich,  
be re-elected as Auditor for a term of office of one year.

B.  Explanation 
Acting on the proposal of the Audit Committee, the Board of Directors recommends 
PwC be appointed for a further one-year term as the Auditor. The auditing firm PwC  
has a proven record of professionalism and efficiency and fully meets the high demands 
made by a global re/insurance group. The Audit Committee has received confirmation 
from PwC that PwC complies with the relevant independence requirements to exercise 
the mandate as Auditor. PwC has carried out this mandate for the Swiss Re Group since 
1991.

Further information on the Auditor can be found in the Annual Report 2012 in the  
Corporate Governance chapter.
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6. Capital structure

6.1 Amendment of Art. 3a of the Articles of Association  
 (conditional capital for Equity-Linked Financing Instruments)

A. Proposal 
The Board of Directors proposes that (i) the limitation included in paragraph 5 of Art. 3a 
of the Articles of Association to issue shares from conditional capital, where the existing 
shareholders’ advance subscription rights (Vorwegzeichnungsrechte) on the Equity-
Linked Financing Instruments were excluded, be extended to 10 April 2015 and (ii) the 
maximum number of shares under paragraph 5 be set to 74 000 000 from previously 
74 140 927. Accordingly, the Board of Directors proposes to amend Art. 3a of the Arti-
cles of Association as follows:

B. Explanation 
The Board of Directors suggests amending the maximum number of shares under  
paragraph 5 to 74 000 000 from previously 74 140 927 and to extend the deadline for 
another two years until 10 April 2015. The reduction is of a mere formal nature by 
rounding the previous maximum number down to a maximum of 74 000 000. The  

Current version

Art. 3a Conditional capital for  
Equity-Linked Financing Instruments

5   The total of shares issued from (i)  
authorised capital according to  
Art. 3b of the Articles of Association 
where the existing shareholders’  
subscription rights (Bezugsrechte) 
were excluded and (ii) shares issued 
from conditional capital according  
to this Art. 3a where the existing 
shareholders’ advance subscription 
rights (Vorwegzeichnungsrechte)  
on the Equity-Linked Financing Instru-
ments were excluded, may not  
exceed 74 140 927 shares up to  
20 May 2013.

Proposed revised version

Art. 3a Conditional capital for  
Equity-Linked Financing Instruments

[Paragraphs 1 to 4 remain unchanged.]

5   The total of shares issued from (i)  
authorised capital according to  
Art. 3b of the Articles of Association 
where the existing shareholders’  
subscription rights (Bezugsrechte) 
were excluded and (ii) shares issued 
from conditional capital according  
to this Art. 3a where the existing 
shareholders’ advance subscription 
rights (Vorwegzeichnungsrechte)  
on the Equity-Linked Financing Instru-
ments were excluded, may not  
exceed 74 000 000 shares up to  
10 April 2015.
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previous maximum number of shares of 74 140 927 equalled 20% of the then current 
outstanding shares, when Art. 3a was adopted at the Annual General Meeting back  
in 2011. For the extension of the limitation to 10 April 2015 reference is made to the  
explanation set forth in agenda item 6.2.  

6.2 Renewal and amendment of the authorised capital as per  
 Art. 3b of the Articles of Association

A. Proposal

The Board of Directors proposes that (i) the authority to issue authorised capital under 
paragraph 1 of Art. 3b of the Articles of Association be extended to 10 April 2015,  
(ii) the limitation included in paragraph 5 of Art. 3b of the Articles of Association to  
issue shares from authorised capital where the existing shareholders’ subscription 
rights (Bezugsrechte) were excluded, be extended to 10 April 2015 and (iii) the maxi-
mum number of shares under paragraph 5 be set to 74 000 000 from previously  
74 140 927. Accordingly, the Board of Directors proposes to amend Art. 3b of the  
Articles of Association as follows:

Current version

Art. 3b Authorised capital

1   The Board of Directors is authorised to 
increase the share capital of the com-
pany at any time up to 20 May 2013 
by an amount not exceeding CHF 
8 500 000 through the issue of up to 
85 000 000 registered shares, paya-
ble in full, each with a nominal value 
of CHF 0.10. Increases by underwrit-
ing as well as partial increases are 
permitted. The date of issue, the issue 
price, the type of contribution and  
any possible acquisition of assets, the 
date of dividend entitlement as well 
as the expiry or allocation of non exer-
cised subscription rights (Bezugs-
rechte) will be determined by the 
Board of Directors.

Proposed revised version

Art. 3b Authorised capital 

1   The Board of Directors is authorised to 
increase the share capital of the com-
pany at any time up to 10 April 2015 
by an amount not exceeding CHF 
8 500 000 through the issue of up to 
85 000 000 registered shares, paya-
ble in full, each with a nominal value 
of CHF 0.10. Increases by underwrit-
ing as well as partial increases are 
permitted. The date of issue, the issue 
price, the type of contribution and  
any possible acquisition of assets, the 
date of dividend entitlement as well 
as the expiry or allocation of non exer-
cised subscription rights (Bezugs-
rechte) will be determined by the 
Board of Directors.
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B. Explanation 
The Board of Directors proposes to renew the authorised capital as per Art. 3b of the 
Articles of Association for a further two years up to 10 April 2015. For the same rea-
sons as outlined in 2011 when the respective sublimit was adopted, it is proposed to 
maintain the possibility to exclude or restrict the subscription rights of the existing 
shareholders. As back then, other Swiss and European financial institutions still have 
the flexibility to limit the existing shareholders’ subscription rights for up to 10% of  
their issued shares. The US market is one of Swiss Re’s key markets. US corporate law 
generally excludes subscription rights, unless specifically granted in the constituent 
documents. By comparison, this provides an advantage to Swiss Re’s US competitors  
to more rapidly strengthen their capital bases if changing market opportunities and 
business conditions so require. Companies that are able to act quickly to meet chang-
ing capital requirements have a clear competitive advantage versus those companies 
that do not have the necessary flexibility.

The provisions of paragraphs 2 to 4 remain unchanged, including the exclusion of sub-
scription rights in paragraph 3, whereby the Board of Directors, within the sublimit of  
a maximum of CHF 3 500 00 through the issue of up to 35 000 000 registered shares, 
may exclude or restrict the subscription rights (Bezugsrechte) of the existing share-
holders for the use of shares in connection with (i) mergers, acquisitions (including 
take-over) of companies, parts of companies or holdings, equity stakes (participations) 
or new investments planned by the Company and/or Group companies, financing  

5   The total of registered shares issued 
from (i) authorised capital according 
to this Art. 3b where the existing 
shareholders’ subscription rights (Be-
zugsrechte) were excluded and (ii) 
shares issued from conditional capital 
according to Art. 3a of the Articles of 
Association where the existing share-
holders’ advance subscription rights 
(Vorwegzeichnungsrechte) on the  
Equity-Linked Financing Instruments 
(as defined in Art. 3a para. 1 of the 
Articles of Association) were excluded, 
may not exceed 74 140 927 shares 
up to 20 May 2013.

[Paragraphs 2 to 4 remain unchanged.]

5   The total of registered shares issued 
from (i) authorised capital according 
to this Art. 3b where the existing 
shareholders’ subscription rights (Be-
zugsrechte) were excluded and (ii) 
shares issued from conditional capital 
according to Art. 3a of the Articles of 
Association where the existing share-
holders’ advance subscription rights 
(Vorwegzeichnungsrechte) on the  
Equity-Linked Financing Instruments 
(as defined in Art. 3a para. 1 of the 
Articles of Association) were excluded, 
may not exceed 74 000 000 shares 
up to 10 April 2015.
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or refinancing of such mergers, acquisitions or new investments, the conversion  
of loans, securities or equity securities, and/or (ii) improving the regulatory capital  
position of the Company or Group companies in a fast and expeditious manner if  
the Board of Directors deems it appropriate or prudent to do so (including by way of  
private placements).

As to the change from 74 140 927 to 74 000 000 shares in paragraph 5 reference is 
made to the explanation set forth in agenda item 6.1. The extension to 10 April 2015 in 
paragraph 5 aligns the provision with paragraph 1 of Art. 3b of the Articles of Association.

6.3 Cancellation of the authorised capital as per Art. 3c of the Articles  
 of Association

A. Proposal 
The Board of Directors proposes to cancel the authorised capital created for the use as 
consideration for any remaining minority shareholders of Swiss Reinsurance Company 
Ltd for any voluntary or mandatory surrendering of their shares in Swiss Reinsurance 
Company Ltd after the execution of the public exchange offer of the Company at any 
time up to 20 May 2013 by an amount not exceeding CHF 4 005 061.30 through  
the issue of up to 40 050 613 registered shares, payable in full, each with a nominal  
value of CHF 0.10. Accordingly, the Board of Director proposes to cancel Art. 3c of the 
Articles of Association.

B. Explanation

After the successful completion of the public exchange offer of the Company and the 
associated voluntary and mandatory surrendering of the shares in Swiss Reinsurance 
Company Ltd, the authorised capital as per Art. 3c of the Articles of Association is not 
necessary any longer and can be cancelled. There were no shares issued from this  
authorised capital as set forth in Art. 3c of the Articles of Association.
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Organisational Matters

Annual Report and Auditor’s Reports
The 2012 Annual Report was published on 15 March 2013 and can be accessed on 
Swiss Re’s website (www.swissre.com). A hard copy of the complete report is sent  
to a shareholder upon request. The Annual Report and the auditor’s reports are also 
available for inspection at the Swiss Re Ltd‘s head office which is located at Mythen-
quai 50/60 in Zurich, Switzerland.

Personal Attendance at the Annual General Meeting 
If you wish to attend the Annual General Meeting in person, please use the enclosed  
reply coupon to order your admission card. 

Representation and Return of the Reply Coupon
If you will not be attending the Annual General Meeting in person, you are encouraged 
to appoint a proxy. In accordance with Art. 11 of the Articles of Association, you have 
the following options: shareholders can have their shares represented at the Annual 
General Meeting by another person authorised in writing to do so, by Swiss Re Ltd, by 
their custodian bank or by an independent proxy. Mr René Schwarzenbach, Zurich, acts 
as the independent proxy of the Company. Corporations may be represented by legal  
or authorised representatives or other proxies; married persons by their spouses, minors 
and wards may be represented by their legal guardians. If you appoint Swiss Re Ltd, we 
will be pleased to exercise your vote in favour of the proposals put forward by the  
Board of Directors. Please return your reply coupon, duly completed and signed, using 
one of the envelopes provided as soon as possible, but no later than Wednesday,  
3 April 2013.

For the first time, in order to facilitate voting for shareholders not able to attend the  
Annual General Meeting physically, the corporate proxy as well as the independent 
proxy may also be instructed via the investor web service on  
www.sherpany.com/swissre until Sunday, 7 April 2013, 23.59 CEST, all according to 
the respective information sent out together with the invitation.
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Voting Entitlement
Those shareholders entered in the Share Register on Monday, 8 April 2013,  
are entitled to vote.

Language
The Annual General Meeting will be held in German. The statements on the compensation 
report will be made in English. Simultaneous interpreting into English, German and 
French will be available at the meeting. Headsets can be obtained in the foyer.

Contact Address
Swiss Re Ltd, Share Register
Mythenquai 50/60, 8022 Zurich, Switzerland
Telephone +41 43 285 6810; Fax +41 43 282 6810
E-mail: share_register@swissre.com 
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