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Focus areas of half-year 2019 results

O &

Earnings in Strong Life Capital Corporate Solutions
perspective renewals update review

@ Swiss Re Half-year 2019 Results



@ strong performance in Reinsurance and actions to address key
challenges

@ Strong performance in Reinsurance @ Addressing key challenges

P&C Re * Decisive management actions to
O . . ’ .

1 6 /0 ROE fix Corporate Solutions’ performance issues
inH1 2019

e [Focus on executing ReAssure business plan in
light of delay in deconsolidation

L&H Re

1 3% ROE * Reducing excess capital with profitable business
" H1 2019 growth and share buy-back programme
N

@ Swiss Re Half-year 2019 Results 3



@ P&C Reinsurance franchise remains very strong with earnings power
further improving

* Core strengths ) Gaining momentum

* Price quality in renewals improved On track to achieve 2019 normalised

* Scale of the business - :
| | 98% combined ratio’

« Strong growth in core & transactions - )
e Strong client access (+23% in YTD 2019 renewals) (translating into & > 11% ROE)
* Diversification with L&H Re * Scaling benefits from flat expense base 2019 renewals expected to increase

pre-tax earnings by
* Risk knowledge » Capital deployed significantly increased
D o ey 4 >USD 350m

(>USD 2bn SST capital YTD?)
as premiums are earned?

. T Assuming an average large nat cat loss burden and excluding prior-year reserve development
® Swiss Re 2 Majority expected to earn through to US GAAP over next 2 years Half-year 2019 Results
3 Thereof, SST capital deployment of >USD 1bn at January renewals already reflected in published SST 2019 ratio of 261%
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Q Strong outcome of year-to-date renewals for P&C Reinsurance

Volume development in YTD renewals

ol
(USD bn) (+23% )
Price change' +1%
Exposure change +22%
2.1
Total renewable Cancelled Renewed Increase on New business Estimated
year-to-date renewable outcome
% of total 100% -15% 85% +5% +33% 123%

T Price change defined as change in discounted premiums net of commissions / discounted expected claims; price change is adjusted for portfolio mix effects

@ Swiss Re

Volume up 23% YTD —
16% driven by transactions,
7% from growth in core
business

Growth mainly driven by short
duration Casualty transactions
and US nat cat business

In July renewals, volume was
up 17% (from USD 3.9bn to
USD 4.6bn), 2% due to price
increases

Price increases achieved
include updated and more
conservative expected claims
assumptions

Significantly increased use of
third party capital to back nat
cat growth

Half-year 2019 Results



Mid-term outlook for Life Capital remains unchanged

ReAssure IPO suspended

« Heightened caution and weaker demand from institutional investors in Current shareholding

UK primary market

* Unchanged mid-term objective to deconsolidate ReAssure; Swiss Re
will continue to act in shareholders’ best interest

25%  MS&AD

ReAssure

e Re-launch of IPO process in 2019 not envisaged

« Continued confidence in growth potential of ReAssure and commitment Swiss fe

to support future acquisitions alongside MS&AD

P Objective remains to reduce Swiss Re’s ownership and to deconsolidate ReAssure (<b0% stake)

@ Swiss Re Half-year 2019 Results 6



Continued expansion of the open book businesses

Focus on primary risk pools based on B2B(2C) model

( elipsLife

VOUF insurance

Gross premiums written, USD m

+11%

(core business)

850

4156

H1 2018
M Core 1 Medex

H1 2019

# of counterparties

~14k

atH1 2019

~12k

atYE2018

Gross premiums written, USD m
493

417
398 ~2X
375 (core business)
H1 2018 H1 2019

Weekly policies sold’
4145

1966 - } ~2X
H1 2018 H1 2019

[ Core Medex

# of distribution partners

24

atH1 2019

19

atYE2018

@ Swiss Re

T Approx. average weekly policies sold, excluding medex business

Half-year 2019 Results
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@ Corporate Solutions’ recent performance issues being decisively
addressed with targeted management actions

Recent results have been Decisive actions to fix Return to underwriting
disappointing performance issues profitability

hix e ®

Targeted portfolio pruning : -
Soft market environment Combined ratio

Strong push for price increases t3 rg et
Improving productivity 0 1
Protecting back-book and 9 8 /0

restoring capital strength _
Low reinsurance coverage in 2021

Improving reinsurance structure

Overweight US liability exposure

Sub-scale in certain business lines

Access to commercial lines risk pool remains strategic to Swiss Re

. T Assuming an average large nat cat loss burden and excluding prior-year reserve development
@ Swiss Re Half-year 2019 Results 8






Key figures

Corporate Life Group Total Total
USD m, unless otherwise stated P&C Re L&H Re Solutions Capital items H1 2019 H1 2018
*  Premiums earned and fee income 8719 6284 2 063 1094 -
* Netincome/loss 771 459 -403 B 121
* Return on investments 4 4% 4 4% 3.2% 3.2% 5.3%
* Return on equity 15.9% 13.1% -40.5% 0.2% 5.0%
* Combined ratio 100.5% - 132.8% - -
« Earnings per share (USD) m
(CHF) 3.13
Total Total
H1 2019 FY 2018
* Shareholders' equity 9963 7 701 2187 5 90b 4371
of which unrealised gains 973 2050 126 1762 89
* Book value per common share (USD)
(CHF)

@ Swiss Re Half-year 2019 Results 10






P&C Reinsurance reports strong results despite late claims development

Net premiums earned Net operating margin' (%)

-1.9pts

USD 8.7bn

inH1 2019

6.2

USD77bn T m

inH1 2018 H1 2018 H1 2019

B Underwriting M Investment Operating expenses

» Strong increase in net premiums earned of 13% driven by profitable growth from
large transactions and nat cat business in an improved market environment

* Underwriting margin mainly impacted by late claims development from Typhoon
Jebi, but benefiting from Adverse Development Cover (ADC) to Corporate Solutions

* Investment margin reflects increase in contribution from equity securities and gains
within the fixed income portfolio

* Decrease in expense margin due to higher revenues while maintaining expenses flat

T Net operating margin = EBIT / total revenues

@ Swiss Re

Combined ratio (%) 1005

H12013 H12014 H12015 H12016 H12017 H12018 H12019

* Net impact of large nat cat events in H1 2019 1.4%pts below
expectations. Unfavourable prior-year development (driven by
Typhoon Jebi) impacted the combined ratio by 5.1 %pts

¢ Normalised combined ratio in line with 2019 estimate

Net income (USD m, LHS), Return on equity (%, RHS)

1600 1
1400 A
1200 A1
1000 A1
800
600 A1
400 A
200 A
0 -

H1 2013 H12014 H12016 H12016 H12017 H12018 H12019

I Netincome =#= Return on equity

Half-year 2019 Results
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L&H Reinsurance continues to deliver strong results

Net premiums earned Net operating margin' (%)

+1.0pts
USD 6.2bn
inH1 2019
USD 6.3bn
inH1 2018
H1 2018 H1 2019
I Underwriting M Investment Operating expenses

* Decrease in premiums earned reflects the termination of an intra-group retrocession
agreement with Life Capital and fx movements

* Increase in underwriting margin driven by active portfolio management and
improved mortality developments in the Americas

* Investment margin supported by favourable equity market performance and realised
gains on fixed income instruments, partially offset by negative fx movements (not
included in ROI)

T Net operating margin = EBIT / (total revenues — net investment result unit linked & with profit)

@ Swiss Re

Running yield and ROI (%)

H1 2013 H1 2014 H1 20156 H1 2016 H1 2017 H1 2018 H1 2019

—— Running yield [l ROI

* ROl supported by realised gains from fixed income securities and
mark-to-market gains

Net income (USD m, LHS), Return on equity (%, RHS)

900 1 r 20

F 15
N \ Hm
0

N

H1 2013 H12014 H120156 H12016 H12017 H12018 H12019

T
[¢)]

B Netincome == Return on equity

Half-year 2019 Results 13
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Corporate Solutions results reflect decisive management actions

Net premiums earned Net operating margin' (%) Combined ratio (%)
132.8

-25.0%pts

104.6
101.6 o 101. 107.2

925 94.2 917 __—*— — e

> —

USD 21bn

H12013 H12014 H12015 H12016 H12017 H12018 H12019

inH1 2019
-17.9
» Profitability impacted by management actions, in particular the
175 reserve strengthening and implementation of the ADC
* Adjusted for the impact of management actions in H1 2019, the
H12018 H12019 combined ratio would have been 101.2%?2
M Underwriting W@ Investment Operating expenses

Net income (USD m, LHS), Return on equity (%, RHS)

* Premiums earned increased by 7.6% as significant rate increases and growth in 300

. _ . . : 200

selected lines of business more than offset active pruning of several portfolios 100

* Underwriting margin reflects reserve strengthening, mainly on large- and medium- 0

sized man-made losses and a premium for the ADC with P&C Reinsurance -100

o _ _ -200

* Investment margin increased as a result of improved equity market performance 300
* Expense margin remained broadly unchanged -400 Ny

-500 - - Lso

H1 2013 H12014 H120156 H12016 H12017 H12018 H12019

) . I Netincome == Return on equit
T Net operating margin = EBIT / total revenues aury

@ Swiss Re 2 Management actions include reserve strengthening in H1 2019 and the impact from implementing the ADC cover Half-year 2019 Results 15



Actions taken to significantly reduce exposure

Targeted portfolios (premiums) Pruning Actions taken
h . . . .
Corporate Solutions Special Risks . >95% Significantly reduce Special Risks exposure
portfolio
(USD 4.7bn GPW 2 - . :
n2018) Agriculture .- ~75% Significantly reduce exposure, excl. Brazil JV and Mexico
D R—
Marine -- >50% To be continued with new digital proposition
G
Aerospace -- ~50% Significantly reduce General Aviation & Space exposure
P
US General Liability ~45% Exit US E&S Casualty & reduce majority of Lead Umbrella
N B
CR: 137%

~30% Reduce Financial Professional Healthcare exposure

—
Selected FinPro lines -.

P Reducing large limits & capacity deployed in targeted portfolios representing GPW of USD ~900m (~20% of premiums)

P Portfolio actions expected to reduce 2019 gross premiums written to USD ~4.5bn

@ Swiss Re Half-year 2019 Results 16



Developing profitable portfolios supported by positive rate momentum

Selected areas (premiums') Costed CR' Pricing momentum? for Corporate Solutions accelerating

+17%
Corporate Solutions _»
portfolio +12% 4119 fV‘
in2018) +5%
>
Credit & Surety .I <90%

4
Accident &
<9b% . . :
Health  Strongest increases in loss-affected property lines
- Casualty with modest rate increases

January February March April May June

2018reported  Engineering I <100%
CR: 106%

P Focus on selected portfolios and specific customer
segments

. T Premiums and costed combined ratio (CR) inH1 2019
@ Swiss Re 2 Year-on-year increase in risk-adjusted price quality of Corporate Solutions’ total portfolio Half-year 2019 Results 17

Specialty correcting but changes varying between lines

Terms and conditions tightening

Continued price momentum expected

P Price increases? of 9% achieved in H1 2019 for the

Corporate Solutions portfolio



Decisive steps taken to reinforce Corporate Solutions’ balance sheet

6 Reset back-book @} Set foundation for future growth
* Impact of Q2 2019 reserve review of USD 328m « Capital contribution of USD 600m from Swiss Re Ltd
— Reserve strengthening mainly related to large man-

* Additional reinsurance protection
made losses

» Adverse Development Cover (ADC) with P&C
Reinsurance! for a one-time premium of USD 100m

— tactical reinsurance H2 2019: additional first event
covers for nat cat (single event retention at

USD 200m vs. USD 300m previously) and Property
— attached to net reserve level as of 30 June 2019 for per risk (USD 35m vs. USD 75m previously)

i - 1
accidentyears 2012-2018 — strategic reinsurance 2020 and beyond: further
— cedes 80% of adverse development and 20% of optimize risk retention across all lines

positive net reserve development . . .
— use single deal reinsurance more often to facilitate

value-creating covers

P Ensuring prudent reserve levels and significantly reducing impact from potential future adverse reserve developments

P Lowering earnings volatility, improved solvency protection and increased capitalisation

T Excluding minor entities (Brazil, China, Colombia)

@ Swiss Re
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Clear path to Corporate Solutions’ underwriting profitability in 2021

Expected combined ratio development

118%

i

~8%pts

110%

2018
reported

combined

ratio

98%

=

~10
~2%pts ! /Opt
Normalisation’ Normalised Portfolio Rate Net expense  Adjusted
2018 pruning increases savings reinsurance
combined structure
ratio

2021 target?

P Restoring Corporate Solutions’ profitability and addressing industry inefficiencies

@ Swiss Re

T Large nat cat above expectations and prior-year reserve development

2 Assuming an average large nat cat loss burden and excluding prior-year reserve development

Reducing or resetting of
underperforming portfolios and
refocusing on profitable lines
and specific customer segments

Positive momentum in
commercial insurance rates
accelerating in 2019

Operating expense reductions
by 2021 compared to baseline
2018. In parallel, continued
investment into future
capabilities and technology

Strategic use of reinsurance to
protect capital with slightly
negative earnings impact in an
average year

Half-year 2019 Results
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Life Capital result reflects dynamic growth in open book businesses and a

strong GCG

Gross cash generation (USD m)

848

532
460

139 116

H1 20156 H1 2016 H1 2017 H1 2018 H1 2019

* @Gross cash generation (GCG) for H1 2019 driven by the proceeds from
10% stake sale in ReAssure to MS&AD and from the sale of
subordinated bonds issued by ReAssure, partly offset by the impact of
the ReAssure recapitalisation

» Surplus generation target within ReAssure of approx. GBP 2.1bn
through 2023 expected to positively impact Life Capital GCG

@ Swiss Re

Open book - Gross premiums written (USD m)

1343
CAGR 30% 1232
788
659 775 Medex
569 M Core
451 329
260 300
555
269 330 457

191

H1 20156 H1 2016 H1 2017 H1 2018 H1 2019

* Gross premiums written reflect significant growth driven by:
— iptiQ EMEA L&H medex transaction, renewed in 2019

— elipsLife and iptiQ core business growth, approx. 20% year
over year

— Entrance into Asia Pacific with iptiQ ANZ

Half-year 2019 Results
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Very strong investment results

Return on investments (ROI)

140

120

4.2%

: (0 o0

H12019 o0

40

20

2 6% o

H12018

* ROl increase driven by market .

value gains on equity securities
and gains within the fixed
income portfolio

* Continued low impairments of
USD 3m, as portfolio quality
remains very high

@ Swiss Re

Investment portfolio positioning (USD bn)

131.5

122.6

S

EndFY 2018

EndH1 2019

I Cash and short-term investments

78 Government bonds

I Credit investments

™0 Equities and alternatives (incl. Principal Investments)
I Other

Asset allocation changes were minimal on a
relative basis

* Reduction in equities offset by market value
gains

Net investment income (USD m, LHS)
Running yield (%, RHS)

2500

2 000

15600

1000

500

3.4
131
NO 3.0 29 29 29
1 1739 . N N
15661 335 1518 1860 1521 263876 1609
1 254 245 145 164 i
130701 201 I, oW1 4151 3571 4491 455

H1 2013 H12014 H120156 H12016 H12017 H12018 H1 2019

I Fixed income NI

Other NII

== Running yield

r 3.6
- 3.0
25
20
1.5
1.0
0.5

H1 2019 Group fixed income running yield in line with the

prior year period

Net investment income of USD 1.6bn below prior year,

reflecting reduced income from alternative investments

Half-year 2019 Results
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Continued focus on integration of sustainability criteria in investment and
underwriting decisions

&

Recently implemented solutions

Flood insurance
homeowners in Florida
& windstorm insurance
in four US states

Protecting coral
reefs against
hurricane damage

Earthquake risk protection
for four Latin American
countries and Mexico City
homeowners

External recognition

Parametric insurance
protection against geological
disasters for the Mao County

.\

Access to insurance for low-
income women in Egypt (life
and health insurance)

\

Supporting an
agricultural e-voucher
scheme in Zambia

Swiss Re’s Group Sustainability Strategy focuses on climate
risks, societal resilience and digital transformation and on
embedding sustainability in all our activities, e.g.:

— early mover in switching to ESG
benchmarks; integrating ESG criteria across all asset classes;
PRI A+ rating

— continued implementation of coal
policy (30% threshold) supporting clients in transitioning to
renewable energy sources

— publication of detailed tax
transparency report; reduction of own emissions with the
Greenhouse Neutral Programme and EcoVadis platform to drive
sustainability performance in the Group’s operations

MSCI .

AAA rating (May 201 8)

@ Swiss Re

EURONEXT
& )
ViZeeiris

inoices EUROPE 120

-

FTSE4Good

Corporate

Responsibility

’ Bloombe rg

:. Gender-Equality .
. Index B rated by

ISS-oekom»

ISS QualityScore

ISS QualityScore

Sustainability Award
: A M | Silver Class 2019

Half-year 2019 Results 24



Appendix

@ Swiss Re Half-year 2019 Results 25



Business segment results H1 2019
Income statement

Corporate Total Total

USD m Reinsurance P&C Re L&H Re Solutions Life Capital Group items Consolidation H1 2019 H1 2018
Revenues

Gross premiums written 19 359 12 405 6 954 2 201 1875 -
Net premiums written 18 159 12014 6 145 1831 1 366 -
Change in unearned premiums -3 248 -3 295 47 232 -512 =
Premiums earned 14 911 8719 6 192 2 063 854 -
Fee income from policyholders 92 = 92 - 240 -
Net investment income/loss — non participating 1270 693 577 117 622 113
Net realised investment gains/losses — non participating 625 435 190 78 23 91
Net investment result — unit-linked and with-profit 48 = 48 - 3428 =
Other revenues 7 7 - 2 - 200
Total revenues 16 953 9 854 7 099 2 260 5167 404
Expenses

Claims and claim adjustment expenses -5 936 -5 936 - -2 031 - -
Life and health benefits -4 986 = -4 986 - -1 406 -
Return credited to policyholders -71 = -71 = -3 166 =
Acquisition costs -3 141 -2 237 -904 -313 -163 -
Operating expenses -956 -587 -369 -395 -325 -254
Total expenses -15 090 -8 760 -6 330 -2 739 -5 060 -254
Income/loss before interest and tax 1863 1094 769 -479 107 150
Interest expenses -3956 -174 -221 -20 -22 -b6
Income/loss before income tax expense/benefit 1468 920 548 -499 85 94
Income tax expense/benefit -238 -149 -89 92 -67 27
Net income/loss before attribution of non-controlling interests 1230 771 459 -407 18 121
Income/loss attributable to non-controlling interests - - - 4 -13 -
Net income/loss after attribution of non-controlling interests 1230 771 459 -403 5 121
Interest on contingent capital instruments - - - - - -
Net income/loss attributable to common shareholders 1230 771 459 -403 5 121

@ Swiss Re Half-year 2019 Results 26



Business segment results H1

Balance sheet

2019

Corporate

30June 2019, USD m Reinsurance P&C Re L&H Re Solutions Life Capital Group Items
Assets

Fixed income securities 70513 40 267 30 246 7977 24 072 34
Equity securities 2 320 1682 638 199 64 414
Other investments 17 347 14 130 3217 123 2773 5 530
Short-term investments 4 959 3544 1415 765 597 31
Investments for unit-linked and with-profit business 462 - 462 - 31214 -
Cash and cash equivalents 3347 1517 1830 772 2 325 96
Deferred acquisition costs 7 379 2 663 4716 451 896 -
Acquired present value of future profits 607 - 607 - 996 -
Reinsurance recoverable 6726 2 236 4 490 5638 4874 -
Other reinsurance assets 20932 12 932 8 000 2748 6 641 8
Goodwill 3734 1905 1829 207 134 -
Other 18 421 10 187 8234 2726 2444 1985
Total assets 156 747 91 063 65 684 21 606 77 030 8 093
Liabilities

Unpaid claims and claim adjustments expenses 58 955 46 500 12 455 12 564 2719 1
Liabilities for life and health policy benefits 19 700 - 19 700 604 26 164 -
Policyholder account balances 1358 - 1358 - 32 363 -
Other reinsurance liabilities 17 192 14 030 3162 3 826 3087 8
Short-term debt 3188 1203 1985 - 626 60
Long-term debt 14 810 3394 11416 798 1610 495
Other 23 889 15 982 7 907 1486 3023 3163
Total liabilities 139 092 81 109 57 983 19 278 69 592 3722
Equity

Shareholders' equity 17 654 ¢ CB3 7 701 2187 5905 4 371
Non-controlling interests 1 1 - 141 1533 -
Total equity 17 655 9 954 7 701 2 328 7 438 4 371
Total liabilities and equity 156 747 91 063 65 684 21 606 77 030 8 093

@ Swiss Re

Consolidation

End End
H1 2019 FY 2018

102 596
2997
14 335
6 352
31676
6 540
8726

1 603
7102
26 017
4 075
13 105
225 124

69 462
41113
33721
19 649
1349
10 342
17 796
193 332

30 117
1675
31792
225 124

Half-year 2019 Results 27



Total equity and ROE H1

2019

Corporate
USDm Reinsurance P&C Re L&H Re Solutions Life Capital Group Items
Shareholders' equity at 31 December 2018 15 757 9483 6 274 1795 5113 5 265
Net income/loss attributable to shareholders 1230 771 459 -403 5 121
Dividends and share buy-back -1 670 -1420 -250 - - -399
Capital contributions - - - 600 94 -694
Net change in unrealised investment gains/losses 2 302 1038 1264 186 547 63
Other (incl. fx) 35 81 -46 9 146 15
Shareholders' equity at 30 June 2019 17 654 9 953 7 701 2187 5 905 4 371
Non-controlling interests 1 1 - 141 1 B33 -
Total equity at 30 June 2019 17 655 9 954 7 701 2 328 7 438 4 371
ROE calculation Corporate
USD m Reinsurance P&C Re L&H Re Solutions Life Capital Group Items
Net income/loss attributable to shareholders 1230 771 459 -403 5 121
Opening shareholders' equity 15 757 9483 6274 1795 5113 5 265
Average shareholders' equity 16 706 9718 6 988 1991 5 509 4818
ROE H1 2019 annualised’ 14.7% 15.9% 13.1% -40.5% 0.2% 5.0%

Shares outstanding?
in millions

As at 30 June 2019

Weighted average 298.6

T Based on published net income attributable to common shareholders
2 Shares outstanding is the number of shares eligible for dividends and is used for the BVPS and EPS calculation; reflects 4.3m shares repurchased under share buy-back programmes

@ Swiss Re

Total
H1 2019

Total
H1 2019

Half-year 2019 Results 28



Change in shareholders' equity mainly driven by unrealised gains and net
income, partially offset by dividend payments and share buy-back

USD m
Gov bonds 1.7
Corp bonds 2.0
Sec products 0.1
Other 0.1
Tax -0.8

Dividends -1.7
205

953 3098
-2 069
Shareholders' Net income Dividends and share buy-back ' Net change in Other? Shareholders'
equity attributable to shareholders unrealised equity
30 June 2019

31 December 2018 gains/losses?

T Includes USD 11 1m of the share buy-back programme announced in 2018 and completed on 15 February 2019, and USD 299m of the share buy-back programme launched on 6 May 2019

2 Includes USD -128m due to the sale of an additional 10% non-controlling interest in ReAssure to MS&AD
3 Includes USD 99m due the sale of an additional 10% non-controlling interest in ReAssure to MS&AD and other related transactions (USD 27m in additional paid-in capital and USD 72m in other

components of other comprehensive income) as well as USD 92m as a result of the implementation of a new US GAAP guidance (ASU 2016-02 “Leases”)

Half-year 2019 Results
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P&C Reinsurance renewals overview

Gross premium volume by line of business' (USD bn) Gross premium volume by region’ (USD bn)
Up for Premium Estimated Price Up for Premium Estimated
renewal YTD change outcome YTD change renewal YTD [ESIEIATE outcome YTD
0,
Nat Cat 2.8 w7 3.3 = Americas 4.8 +39% 6.7

Property? 3.2 +8% 34 EMEA 53 +239% 6.5

Total 13.9 +23% 17.0

Specialty? 1.9 +13% 2.1 » Asia 3.7 +2% 3.8
Casualty? 6.0 +36% 8.2 ‘

Total 13.9 +23% 17.0

» Economic capital deployed increased by 27%: +41% for non-proportional Property Nat Cat business and +33% for Casualty

» Casualty growth driven by large transactions in the US and Europe, particularly in SME market with short duration, low volatility and good
performance track record

* Nat cat business with significant price increases for loss affected treaties and mostly flat for other areas

T Treaty portfolio
® Swiss Re - Excluding nat cat Half-year 2019 Results 30



Change in Group natural catastrophe risk exposure

(99.5% VaR in USD bn; net of retrocession)

Tropical Cyclone North Atlantic

Earthquake California

Earthquake Japan

Windstorm Europe

B 042018 I 042019

@ Swiss Re

Capital deployed to P&C
significantly increased

Higher exposure reflects growth
from successful renewals in 2019 in
an improving market environment

Overall nat cat exposure back to
similar levels asin 2015

Growth at attractive levels will
improve earnings power of the P&C
businesses

Significantly increased use of third
party capital to back nat cat growth

Half-year 2019 Results
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P&C underwriting performance
P&C Reinsurance and Corporate Solutions

Combined ratio

Main drivers of change Net premiums

Underwriting

earned result
. H1 2019 H1 2019
P&C Reinsurance H1 2019 USD m USD m
Property 100.5% * H1 2019 impacted by late claims development from Typhoon Jebi, while H1 3010 -15
2018 benefited from benign large loss experience
Casualty 105.5% ° Both periods impacted by reserve strengthening in US Casualty, partly mitigated 4448 -244
by releases in the other regions
Specialty 82.7% + Continued favourable development despite the impact from the Ethiopian 1261 218
Airlines crash and the subsequent grounding of the Boeing 737 MAX fleet
Total 92.9% 100.5% 8719 -41

Combined ratio

Main drivers of change Net premiums

Underwriting

earned result

. H1 2019 H1 2019

Corporate Solutions H1 2019 USD m USD m

Property 117.3% < Deterioration driven by higher large man-made losses and unfavourable reserve 701 -121
development, reflecting management actions

Casualty 156.2% ° Both periods impacted by large man-made losses and unfavourable prior-year 762 -428
development, reflecting management actions

Specialty 121.2% < Increase driven by small to medium sized losses, both in current and prior years, 600 -127

reflecting management actions
Total 101.7% 132.8% 2 063 -676

@ Swiss Re
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P&C Reinsurance and Corporate Solutions: combined ratio split

P&C Reinsurance (%)

Corporate Solutions (%)

110 7 130 -
1056 A
100.5 120 1
100 A
92.9 110 1 101.7
i 0.7
100 6.8
90 A
80 | 19.0
70 A
15.5
60 A
0 _4’4/
-10 -~
o H12018 H12019
H1 2018 H1 2019
B Attritional losses |1 Acquisition costs [ Expenses I Prior Accident Year Development Large man-made losses Large nat cat losses

* Large nat cat loss impact of USD 282m (vs. USD 407m expected)

* Adverse prior-accident year development for H1 2019 of USD 451 m,
driven by late claims development from Typhoon Jebi

® Swiss Re Note: large losses are defined as losses >USD 20m in P&C Re and >USD 10m in Corporate Solutions

Increase in attritional loss ratio mainly driven by recognition of the Adverse
Development Cover and current accident year reserve strengthening

Half-year 2019 Results
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Overview of equity and debt holding changes in ReAssure

Equity and debt holdings in ReAssure

Outstanding debt:
EUR 750m senior bonds
GBP 468m loan under RCF!

@ Swiss Re
Swiss Re Ltd
(SRL)
=
S B T Holder of ReAssure bonds:
~ Ltd. & GBP 250m Tier 2
(SRRL) GBP 250m Tier 3

Y

75%

=z
Third-party fixed
e income investors

v

25%

ReAssure

T Revolving Credit Facility

@ Swiss Re

Recent changes

n Additional 10% stake sale in

ReAssure to MS&AD

Net recapitalisation of ReAssure by

e GBP 481m; purchase of
subordinated debt

Sale of GBP bOOm Tier 2 ReAssure
e subordinated bonds to fixed

income investors

Impact on GCG

USD +411m

USD -620m

USD +638m

Half-year 2019 Results 34



Return on investments (ROI)

Corporate Group Consoli- Total Total
USDm P&C Re L&H Re Solutions Life Capital items dation H1 2019 H1 2018
Investment related net investment income 655 536 122 398 114 -216
Fixed income 459 509 112 375 - -
Equities and alternative investments -incl RE, PE, HF 165 27 3 - 12 - 207
Other 138 47 16 45 116 225
Investment expenses -107 -47 -9 -22 -14 9
Investment related net realised gains/losses 513 227 33 27 103 - m
Fixed income 389 144 8 52 - -
Equities and alternative investments -incl RE, PE, HF 298 83 26 4 103 -
Other -174 - -1 -29 - -
Other revenues S = = = - - -
Investment related operating income 1168 763 155 425 217 -216
Less income not related to investment return’ -26 -11 -10 -5 -42 51
Basis for ROI 1142 752 145 420 175 -165
Average invested assets 52 176 34 228 8932 26 221 6 655 -11 044
ROI 4.4% 4.4% 3.2% 3.2% 5.3% 4.2% I 2.6%
Insurance related net investment income 38 41 -5 224 -1
Insurance related net realised gains/losses =g -13 52 =1l -1
Foreign exchange gains/losses -69 -24 -7 -3 -11
Net investment income/loss — non participating 693 577 117 622 113
Net realised investment gains/losses — non participating 435 190 78 23 91

* Decrease in investment related net investment income, largely driven by reduced income from private equity, partially offset by additional income from short-term investments
* Increase in investment related net realised gains reflects significant market value gains across equities and alternative investments as well as additional gains from the fixed income portfolio
* Decrease in insurance related net investment income driven by reduced fees from structured transactions in L&H Re, partially offset by additional income from the L&G transaction in Life Capital

T Excluded from basis for ROI: cash and cash equivalents, securities lending, repurchase agreements and collateral balances

@ Swiss Re
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Overall investment portfolio

End

USD bn H1 2019
Balance sheet values 164.5
Unit-linked investments -27.6
With-profit business -b.0

Assets for own account
(on balance sheet only)

Other investments (

loans)
Mortgages and other

5%
loans \ ’ /

4%

~ 5%
Equities
5%
Government bonds
41%

Credit bonds _J

incl. poli
INCLPOICY cash and cash equivalents
4%

Short-term investments

36%

Corporate Life End
USD bn P&C Re L&H Re Solutions Capital Group items  Consolidation H1 2019
Cash and cash equivalents 1.5 1.8 0.8 1.4 0.1
Short-term investments 3.6 1.4 0.8 0.6 -
Government bonds 28.9 13.0 5.3 7.5 =
Credit bonds 11.4 17.2 2.7 16.6 -
Equities’ 3.1 0.7 0.2 0.1 2.3
Mortgages and other loans 7.3 2.0 - 1.9 3.3
Other investments (incl. real estate and policy loans) 5.3 1.2 0.1 0.8 0.4
Total 61.1 37.3 9.9 28.9 6.1

TIncludes equity securities, private equity and Principal Investments

@ Swiss Re

End
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Fixed income securities

Government
USDm bonds
End
FY 2018 0 876
End
H1 2019 54 680

@ Swiss Re

2% < 15%

3%_\\,
3%
4%
5% /
5%
® United States = United Kingdom
B Germany = France
Canada Japan
Australia China
Italy RoW

Credit
bonds

* Increase in government bonds driven by market value

gains stemming from declining interest rates as well as
net purchases

* Credit bonds include corporate bonds (USD 43.3bn)
and securitised products (USD 4.6bn)

4% % * Increase in credit bonds driven by market value gains
alongside declining interest rates and credit spread
tightening

=BBB mA =“AAA AA <BBB "NR
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Equities and alternative investments

End End

USD m FY 2018 H12019
Equity securities 2 695 2582
Private equity 1463 1501
Hedge funds 327 344
Real estate 4 430 4 566
Principal Investments 2 109 2 295
Equity securities 3417 415
Private equity 1768 1 880

Total market value

11 024 11 288

* Decrease in equity securities mainly driven by net sales, mostly offset by market value

gains

* Increase in real estate driven by net purchases and market value gains

* Increase in Principal Investments reflects market value gains, largely driven by New

China Life

@ Swiss Re

Equity securities
by sector

2%,2
2% |

6%
9%
10% '

14% 16%

35%

Real estate
by geography
2%

17%

40%

26%

Principal Investments
by sector

8% 6%

13%‘

73%

= Exchange-traded funds
Non-Cyclical Consumer Goods
Financials

m Information Technology

m Cyclical Services
General Industrials
Cyclical Consumer Goods

= Basic Industries
Resources
Utilities

Non-Cyclical Services

m Switzerland

= US
Germany

m Other Direct

® |ndirect

® HGM Insurance
= PE Funds
Developed Market Insurance

= Non Insurance

Half-year 2019 Results

38



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:

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

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 realize 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 realize tax loss carryforwards, the ability to realize 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.

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.

@ Swiss Re
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Corporate calendar & contacts

Corporate calendar

2019
31 October 9M 2019 Key Financial Data Conference call
25 November Investors’ Day 2019 Zurich

Investor Relations contacts

Hotline E-mail

+41 43 285 4444 Investor_Relations@swissre.com
Philippe Brahin Daniel Bischof

+41 43 285 7212 +41 43 2854635

Manfred Gasser lunia Rauch-Chisacof

+41 43 285 bH16 +41 43 285 7844

@ Swiss Re Half-year 2019 Results 40



Legal notice

©2019 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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