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Life Capital businesses provide Swiss Re access to attractive primary risk pools

QelipsLife iptiQ

ReAssure w

Busi UK life & pension closed book Group protection solutions through White-labelled individual protection products

usiness consolidator intermediaries through distributors

Protection, annuities, unit-linked ) o ) . . N L

Products insurance Group life, disability, income protection Term life, whole life, disability, critical illness

. . Pension providers, pension funds, corporates .
Clients Insurers, banks, PE firms and affinity groups Distribution partners

UK Closed Book Market Reserves Group L&H Market GPW Individual L&H Market GPW
~ USD 440bn ~ USD 150bn ~ USD 300bn
. Total risk pool (market) mmmmm Syyiss Re share

Source: Swiss Re Institute 201 7; Reinsurance share of Group and Individual L&H risk pools indicative only
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Life Capital delivers a solid financial performance and increases GCG target
for 2016-2018

Financial performance Comments

USD m unless otherwise stated

Strong GCG generated in 2016 and

ous 998 2017, confirming ability to upstream Open books
Gross Cash 791 significant cash to Group expected to
Generation 521 543 Additional closed book _ maintain
(GCG) . . itional closed book transactions dynamie
expected to contribute to future GCG
1 489 1761 ROE movements in line with income
1346
Gross 1163

Premiums 82

7
vriter n i B

performance, with 2016 benefiting from
significant one-off gains

ROE supported by new transactions at or
above 11% Group hurdle rate

USD 2.3-2.5bn%
of GCG

------------------------------------------------------- expected for Selective
10.4% ROE contribution from investments into 2016-2018 growth
o)
Eg:‘j‘i‘:; on 6.8% /5% open books to materialise in medium term pursued for
. . N closed books
(ROE) 0.6% 2.2% Equity base impacted by significant

2013 2014 2015 2016 2017
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unrealised gains
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ReAssure
Growing ReAssure remains a key element of Life Capital’s strategy

Transaction track record
One transaction closed on average every 18 months since 2012

Alico UK HSBC Guardian Legal & General - Provey _
UK Life Infegration A 3 Strong
capabilities transaction
Assets of Assets of Assets of Assets of \ t K d:
GBP 1.6bn GBP 4.0bn GBP 12.5bn GBP 33.0bn rac1 rgcolr :
~1 dea
every 18
2011 2014 2015 2017

MS&AD equity investment into ReAssure
Transaction valued ReAssure at GBP 3.bbn

GBP bn 3.5 3.8 3.9
5% 13% Lo participation
95% 87% 85% strengthens ability
to pursue
transactions
Oct 2017 Jan 2018 Feb 2018

MS&AD Swiss Re
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QelipsLife

elipsLife is transforming from a Swiss start-up to an international player

elipsLife footprint Top line growth
98% of
GPW in-force3 Insured lives?® 201
. business
Country Market Market UsD m 000's
entry share’ renewed for
23 G20%) -
CH 2009 ~3.9%
G 400 1200
NL 2011 3.6% 1 000
~ o 325
DE . 2017 <1%
o —
. ‘ ’ o1 A . Ontragk Wlth
- expansion Into
IE ‘ p 2018 <192 US, the largest
_ single Group
L &H market
Source: Swiss Re Institute 2017 2018E 2017 2018E

T Refers to market shares for those business lines elipsLife is actively writing business in: mortality, accident and disability

2 Excludes medex business

32018 numbers subject to change: USD 400m refer to retained business from 2017 plus new business written at beginning of 2018; medex business excluded
42018 insured lives number estimated; medex business excluded
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Leverage
lean,
standardised
platform to
scale fast
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iptiQ’s dynamic growth expected to continue

Policies

@ weekly new
policies sold @
year-end run
rate

2015

Distribution 2
Partners

No. of partners / -
selected brands .l,_ay_aj_f_@

@ Swiss Re

3

€ community Life

S
promis life

2016

~2.7x

2017

~2.4x

//NASSURANCE

] E
’OUR EXPOSURE b

Serving primary.
insurance clients
and other
partners

‘4 B2B2C model
attractive to
increasing number
of distribution
partners

Sophisticated
cloud based
data models
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Life Capital transitions from closed book consolidator to dynamic primary B2B2C
business

Evolution of capabilities

Continue
focusing on
GCG
extraction

Tomorrow

Yesterday

& Global open books Further optimise
(A1 Open > Closed books

* Ecosystem relevant

financing of
growth via 3
party capital

@ Customer focus

€= Cost leadership Customer focus

& Origination Pursue selective

Cost leadership H i
growth wit

|:| Enabling platforms

¥ Integration

() Origination Enabling platforms :
[=s] GCG extraction . o glefelc
Integration Origination opportunity
GCG extraction Integration assessment

GCQG extraction
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Cautionary note on forward-looking statements

Certain statements and illustrations contained herein are forward-looking. These statements (including as to plans, objectives, targets, and trends) and illustrations provide current expectations of future events based on certain
assumptions and include any statement that does not directly relate to a historical fact or current fact.

Forward-looking statements typically are identified by words or phrases such as “anticipate”, “assume”, “believe”, “continue”, “estimate”, “expect”, “foresee”, “intend”, “may increase”, “may fluctuate” and similar expressions, or by
future or conditional verbs such as “will”, “should”, “would” and “could”. These forward-looking statements involve known and unknown risks, uncertainties and other factors, which may cause the Group's actual results of operations,
financial condition, solvency ratios, capital or liquidity positions or prospects to be materially different from any future results of operations, financial condition, solvency ratios, capital or liquidity positions or prospects expressed or

implied by such statements or cause Swiss Re to not achieve its published targets. Such factors include, among others:

the frequency, severity and development of insured claim events, particularly natural catastrophes, man-
made disasters, pandemics, acts of terrorism and acts of war;

mortality, morbidity and longevity experience;

the cyclicality of the insurance and reinsurance sectors;

instability affecting the global financial system;

deterioration in global economic conditions;

the effect of market conditions, including the global equity and credit markets, and the level and volatility of
equity prices, interest rates, credit spreads, currency values and other market indices, on the Group's
investment assets;

changes in the Group's investment result as a result of changes in the Group’s investment policy or the
changed composition of the Group’s investment assets, and the impact of the timing of any such changes
relative to changes in market conditions;

the Group's ability to maintain sufficient liquidity and access to capital markets, including sufficient liquidity
to cover potential recapture of reinsurance agreements, early calls of debt or debt-like arrangements and
collateral calls due to actual or perceived deterioration of the Group’s financial strength or otherwise;

any inability to realise amounts on sales of securities on the Group’s balance sheet equivalent to their values
recorded for accounting purposes;

changes in legislation and regulation, and the interpretations thereof by regulators and courts, affecting us
or the Group’s ceding companies, including as a result of shifts away from multilateral approaches to
regulation of global operations;

the outcome of tax audits, the ability to realise tax loss carryforwards, the ability to realise deferred tax
assets (including by reason of the mix of earnings in a jurisdiction or deemed change of control), which
could negatively impact future earnings, and the overall impact of changes in tax regimes on business
models;

failure of the Group’s hedging arrangements to be effective;

the lowering or loss of one of the financial strength or other ratings of one or more Swiss Re companies, and
developments adversely affecting the Group’s ability to achieve improved ratings;

uncertainties in estimating reserves;

policy renewal and lapse rates;

uncertainties in estimating future claims for purposes of financial reporting, particularly with respect to large
natural catastrophes and certain large man-made losses, as significant uncertainties may be involved in
estimating losses from such events and preliminary estimates may be subject to change as new information
becomes available;

extraordinary events affecting the Group’s clients and other counterparties, such as bankruptcies,
liquidations and other credit-related events;

legal actions or regulatory investigations or actions, including those in respect of industry requirements or
business conduct rules of general applicability;

changes in accounting standards;

significantinvestments, acquisitions or dispositions, and any delays, unexpected costs, lower-than expected
benefits, or other issues experienced in connection with any such transactions;

changing levels of competition, including from new entrants into the market; and

operational factors, including the efficacy of risk management and other internal procedures in managing
the foregoing risks and the ability to manage cybersecurity risks.

These factors are not exhaustive. Swiss Re operates in a continually changing environment and new risks emerge continually. Readers are cautioned not to place undue reliance on forward-looking statements. Swiss Re undertakes
no obligation to publicly revise or update any forward-looking statements, whether as a result of new information, future events or otherwise.

This communication is not intended to be a recommendation to buy, sell or hold securities and does not constitute an offer for the sale of, or the solicitation of an offer to buy, securities in any jurisdiction, including the United States.
Any such offer will only be made by means of a prospectus or offering memorandum, and in compliance with applicable securities laws.
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Corporate calendar & contacts

Corporate calendar

2018

20 April 154t Annual General Meeting

4 May First Quarter 2018 Key Financial Data
3 August Half-Year 2018 Results

1 November Nine Months 2018 Key Financial Data

Investor Relations contacts

Hotline E-mail

+41 43 285 4444 Investor Relations@swissre.com

Philippe Brahin Jutta Bopp Manfred Gasser
+41 43 285 7212 +41 43 285 5877 +41 43 285 5b16
Chris Menth lunia Rauch-Chisacof

+41 43 285 3878 +41 43 285 7844

@ Swiss Re

Zurich

Conference call
Conference call
Conference call
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Legal notice

©2018 Swiss Re. All rights reserved. You are not permitted to create any modifications
or derivative works of this presentation or to use it for commercial or other public purposes
without the prior written permission of Swiss Re.

The information and opinions contained in the presentation are provided as at the date of

the presentation and are subject to change without notice. Although the information used
was taken from reliable sources, Swiss Re does not accept any responsibility for the accuracy
or comprehensiveness of the details given. All liability for the accuracy and completeness
thereof or for any damage or loss resulting from the use of the information contained in this
presentation is expressly excluded. Under no circumstances shall Swiss Re or its Group
companies be liable for any financial or consequential loss relating to this presentation.
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