%

LOrpor
Andreas Berger, Chief Executive Officer Cory S>olutions



Corporate Solutions remains key to Swiss Re’s differentiation strategy

~ N
2

Implement De-commoditise our core Grow with Expand through tech-
management actions business differentiating assets driven solutions

@

Capital

Strength

@ Swiss Re Investors' Day | London, 25 November 2019
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Focused value proposition in a large pool of commercial insurance risks

Corporate Solutions’
addressable market

Commercial
insurance market

Gross premiums written, 2019

14%

7%

USD

~800bn WEYE

B Excess Layers " SMEs
B nternational Programmes B Workers' Comp
Ml rrimary Lead and Commercial Auto

2010-19 commercial insurance
market premiums CAGR,
despite market softening

Source: Swiss Re Institute

@ Swiss Re

Our market presence Our proposition

Segmentation

Excess Layers:
Top5-10

Bringing international programme
capabilities where few others excel

A

International Programmes:
Entering now

Tackling complex risks with bespoke
solutions

Providing innovative, efficient products
v~ which reduce costs for clients who do
not want to pay for complexity

Primary Lead:
Market entry in 2016

M

Large Corporates
(turnover > USD 500m)

m
Mid Corporates

(turnover >25m)

SMEs: Serving only through innovative

Only through JV

v~ business models and joint ventures, e.g.

SMEs

(turnover <25m)

e.g. Bradesco Bradesco JV
Workers’ Comp and
Commercial Auto: Not targeted

None

Investors' Day | London, 25 November 2019
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We are building on Corporate Solutions’ strategic priorities

<
>§ Implement management actions

NS

De-commoditise
our core business

Grow with our
differentiating assets

Expand through
tech-driven
solutions

Pruning, expense savings, rate
increases and capitalisation /
reinsurance programme

@ Swiss Re

Leverage risk knowledge,
data and/or client access with
strong evidenced track record

Capture value and
strengthen client loyalty

Address industry
inefficiencies and pursue
profitable opportunities

Investors' Day | London, 25 November 2019 64



We are rebalancing towards a more diversified global portfolio

Portfolio split by region and sub-line

% of gross premiums written

USD 3.2bn USD 3.6bn

- Asia
22% B EVEA
I Latin America

- North America

* Improved regional
diversification

9M 2018 9M 2019

USD 3.2bn USD 3.6bn

M Other Specialty
B Credit & Surety
I Casualty
[ ] Property

* Pruning actions
focused on Casualty

9M 2018 9M 2019

@ Swiss Re ' Regional business placed via specialised insurance hubs

Portfolio development year-on-year

Gross premiums written, USD bn

L ~44
36 |
|
0.2 | |
9M 2018 Pruning Price Exposure 9M 2019 FY 2021
increases growth estimate

* Pruning activities mainly related to North American Lead Umbrella and
Excess & Surplus Casualty book

* Price increases of 10% driven by strong improvements in Property

* Exposure growth in targeted lines, mainly driven by large transactions
in Property and continued growth in Credit & Surety and A&H

* 2019 gross premiums written expected to be USD ~4.8bn

« Continued decrease in wholesale business! written

Investors' Day | London, 25 November 2019
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A

Expected combined ratio development

Good progress with the implementation of our management actions

110%

.

~1%pt

98%

Normalised 2018
combined ratio

Achievements
to date

Portfolio pruning

~25% of pruning
objective achieved
year-to-date, and
~90% expected
by end of 2020

Rate increases

Broad-based price
quality increase? of
10% achieved in
9M 2019

. T Assuming an average large Nat Cat loss burden and excluding prior-year reserve development
@ Swiss Re : Year-on-year increase in risk-adjusted price quality of Corporate Solutions’ total portfolio
3 Adverse Development Cover

Net expense savings

~USD 60m of the
2021 operating
expense savings
target realised year-
to-date

Adjusted reinsurance
structure

ADC3 in place,
tactical reinsurance
forH2 2019 as well
as strategic

reinsurance for
2020 and beyond

2021 target
combined ratio’

On track to

« return to

underwriting
profitability

Investors' Day | London, 25 November 2019
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>§ Pricing momentum for Corporate Solutions remains strong

Commercial insurance market prices are increasing since 2018

Corporate Solutions is seeing even stronger pricing momentum’

—— Risk-adjusted price quality change [ Premium volume

149 1°%

13% 13%

12% 12%

11%

2015 2016 2016 2016 2017 2017 2018 2018 2019

Source: Marsh LLC

* Average commercial insurance market pricing increased by 8% in
03 2019, the eighth consecutive quarter of pricing increases

» Steady increases in prices expected over the next 12 months
following prolonged soft market environment

Feb Mar Apr May Jun

» Strongest increases in loss-affected Property lines

» Casualty with modest rate increases given exit from worst
performing segments

* Specialty correcting but changes vary between sub-lines

» Terms and conditions (T&Cs) tightening

Price increases of 10% achieved in 9M 2019 for Corporate Solutions portfolio

@ Swiss Re ' Year-on-yearincrease in risk-adjusted price quality of Corporate Solutions’ total portfolio

Investors' Day | London, 25 November 2019 67



De-commoditise our core business

We will not be a
commodity
provider of
capacity and
will maintain
underwriting
discipline

Line of business

Superior insights

Property & * Proprietary Nat Cat model offers differentiated view of risk to market; market-leading

Energy innovative capabilities (e.g. parametric solutions)

FinPro « 20+ years close relationships with large accountants and lawyers created unique data asset;
other Professional Indemnity — specialist team solely focused on construction niche

. * Leading player in Bank, Trade and Infrastructure, US Contract Surety uniquely written on

Credit & Surety . ) . . - . . . .
relationship basis vs. per contract, creating stickier and higher margin relationships long-term

Aviation « Highly selective underwriting; loss ratio outperformed market in 9 of last 10 years

Accident & . . . .

HZ:IT?? t * Loss ratio consistently ~2-4%pts better than market on acquired business

Engineering

Strong cycle management with focus on sustainable portfolio performance — managed to
steer clear of most of the large construction losses that hit the market during recent years

Focus on particular sub-segments and niches where Corporate Solutions has differentiated risk knowledge, data and/or
client access with strong evidenced track record

@ Swiss Re

Investors' Day | London, 25 November 2019
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4& Capturing value from differentiating Corporate Solutions’ assets

International Programme Innovative Risk Solutions High-growth market Weather / Environmental
Lead (IRS) joint venture plays and commodity markets
Leverage market-ready, state-of- Highly structured risk solution Enter in selected distribution Create highly bespoke deals to
the-art tech platform to gain market based on differentiated capabilities  partnerships (i.e. JVs) to efficiently meet particular customer needs
share in the international gain access to the high-growth leveraging insurance and financial
programme lead business markets instrument capabilities
+50% YTD growth rate on USD 325m of GPW Banco Bradesco JV 5% of total portfolio
e.g. digital parametric risk transfer for (GPW! of ~USD 200m in 2018) e.g. LatAm Hydro deals

international programmes Nat Cat risk

Emphasise differentiated nature of Corporate Solutions” assets to capture value and strengthen client loyalty in hardening market

@ Swiss Re Investors' Day | London, 25 November 2019 69



Corporate Solutions will pursue strategic
tech initiatives for the future

* Use of technology to drive clear
differentiation in the market and
generate new income streams (e.g. fees)

* Leverage Swiss Re Group capabilities
that can be deployed at scale in multiple
ways, applying the unique combination
of risk and technology know-how

« Act as orchestrator by combining
insurance know-how, superior
technological capabilities and Group'’s
ability to engage other insurers

Strategic priorities

Pursue opportunities to develop innovative tech-driven solutions

-

Addressing customer
pain points and industry
inefficiencies through
tech-driven tools and
platforms

~

e.g. IPAT platform,
Brokerslink agreement

Disrupting current
inefficient insurance
value chains through
digital solutions

/
~

e.g. digital Marine
proposition, ONE Form?2

/

Continued investment into current and future capabilities to address industry inefficiencies and access profitable risk pools

. 1 - o )
@ SWISS Re International Programme Administration

2 Highly automated, globally standardised Property policies incl. policy issuance (master cover & local cover)

Investors' Day | London, 25 November 2019 70



Forming a focused, profitable and resilient commercial lines business

Clear financial targets

v Establish stable foundation and restore underwriting profitability of Combined ratio target’
our book (0)
98%
v Reduce earnings volatility and improve resilience vis-a-vis future in 2021 and
pricing cycles further improvement

expected thereafter
v Fit for purpose operating model and cost structure with de-

commoditised core business Unchanged ROE
target of
Unlock potential of strategic opportunities: Capture value from
v
differentiated assets and expand through tech-driven solutions 1 O- 1 5%

over-the-cycle

@ Swiss Re ' Assuming an average large Nat Cat loss burden and excluding prior-year reserve development Investors' Day | London, 25 November 2019 71



Corporate calendar and contacts

Corporate calendar

2020

20 February Annual Results 2019 Conference call
19 March Publication of Annual Report 2019

17 April 156 Annual General Meeting Zurich

Investor Relations contacts

Hotline E-mail

+41 43 285 4444 Investor_Relations@swissre.com

Philippe Brahin Daniel Bischof lunia Rauch-Chisacof
+41 43 285 7212 +41 43 285 4635 +41 43 285 7844
Olivia Brindle Deborah Gillott

+41 43 285 6437 +41 43 285 2515

@ Swiss Re Investors' Day | London, 25 November 2019



@ Swiss Re Investors' Day | London, 25 November 2019



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.

@ Swiss Re
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Legal notice

©2019 Swiss Re. All rights reserved. You may use this presentation for private or internal purposes but note that
any copyright or other proprietary notices must not be removed. 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 may
change. Although the information used was taken from reliable sources, Swiss Re does not accept any
responsibility for its accuracy or comprehensiveness or its updating. All liability for the accuracy and completeness
of the information or for any damage or loss resulting from its use is expressly excluded.

@ Swiss Re Investors' Day | London, 25 November 2019
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