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MINUTES - TRANSLATION

3rd Annual General Meeting

of Swiss Re Ltd

(and the 150th Annual General Meeting of the Swiss Re Group)

held at 2.00 pm on 11 April 2014, in the Hallenstadion Zurich
___________________________________________________________________________

1. Preliminaries and formalities

The Chairman of the Board of Directors, Walter B. Kielholz, opened the Annual
General Meeting and, in accordance with Art 13, para 1 of the Articles of
Association, took the chair. He welcomed the shareholders and all other attendees.
He then introduced the persons sharing the podium with him, and the other Group
Executive Committee members present, and expressed his pleasure that all
members of the Board of Directors of Swiss Re Ltd were also in attendance. He
informed those present that the Group Chief Financial Officer had broken his leg a
few days previously and would unfortunately not be able to attend the Annual
General Meeting. The Chairman went on to report that as Independent Proxy in
accordance with Art 689c of the Swiss Code of Obligations, Proxy Voting Services
GmbH, Zurich, was present. Proxy Voting Services GmbH was represented by Dr
René Schwarzenbach, Zurich. He also welcomed Andreas Bachmann, Notary Public
of the Zurich-Enge Notary Office, who was present to officially authenticate the
resolutions regarding the amendments to the Articles of Association under agenda
Item 6. The Chairman then stated that the statutory auditor,
PricewaterhouseCoopers Ltd ("PwC"), Zurich, was represented by Markus Neuhaus,
Chairman of the Board of Directors of PwC Switzerland, and the lead auditors Alex
Finn and Bret Griffin.

The Chairman announced that the invitation to the Annual General Meeting had
been published, as required by law, in the Swiss Gazette of Commerce
("Schweizerisches Handelsamtsblatt") of 20 March 2014. The 2013 annual report
and the statutory auditors' reports on the annual and consolidated financial
statements for the 2013 financial year had been available for inspection at the
Company's head office for the legally required period. The 2013 annual report had
been available on the Internet since 18 March 2014. It had also been sent out
personally to shareholders upon request, in German or English. The statements of
the Chairman in this regard were not contested. The Chairman declared that the
Annual General Meeting was duly convened and a quorum was present.

He informed the shareholders that they would be given the opportunity to express
their views on the individual agenda items and that if they wished to do so, they
should have their name added to the relevant list at the speakers' desk stating
which agenda item and topic they would like to address.

The Chairman stated that the Annual General Meeting would be conducted in
German, with the exception of presentations on the compensation report, which
would be given in English. Simultaneous interpreting of the whole meeting would be
available in German, English and French.
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The Chairman informed the meeting that, as in previous years, an electronic voting
system would be used for voting and elections, for which purpose shareholders had
been issued with the relevant device on entry to the meeting, and went on to
explain how the device was operated. The Chairman then conducted a trial vote
with shareholders to ensure that the devices were working correctly.

The results of the trial vote were established and announced by the Chairman, who
confirmed that the devices were functioning correctly.

The Chairman went on to explain that, in accordance with Art 13, para 2 of the
Articles of Association, the tellers would be appointed by the Chairman of the
Annual General Meeting. The names of those chosen appeared on the screen.

As per Art 12, para 3 of the Articles of Association, the Chairman established the
voting procedure, informing the meeting that, as already explained, an electronic
system would be used for elections and voting.

The Chairman then went on to explain the procedure for the Annual General
Meeting and informed shareholders that, as usual, the meeting would be recorded.

In accordance with Art 13, para 2 of the Articles of Association, the Chairman
appointed Dr Felix Horber, Swiss Re's Company Secretary, as recorder.

2. Speeches and film

The Chairman then paid tribute to Swiss Re's 150-year success story.

(Speech by Walter B. Kielholz, Chairman of the Board of Directors – Annex 1).

The Chairman subsequently handed over the floor to the Group CEO, Michel M. Liès,
who went on to provide details of the operating result for 2013.

(Speech by Michel M. Liès, Group CEO – Annex 2).

The Chairman then offered his sincere thanks to George Quinn, the Group Chief
Financial Officer, for his years of service and the good working relationship over
recent years. Mr Quinn will be leaving Swiss Re at the end of April 2014 to take up a
new challenge outside the company; he had worked for Swiss Re since 1999 in
various positions in Zurich and New York, and since March 2007 as Group Chief
Financial Officer.

Shareholders were then shown a film clip highlighting the development of the
markets and the inception of Swiss Re.

3. Attendance

The recorder, on the instruction of the Chairman, then announced the attendance
figures as at 2.30 pm, which were as follows:



3

- Voting shares: 268 444 184
- Total shares represented: 185 497 999
- As percentage of voting shares: 69.1%

1 641 shareholders were present, representing 5 133 620 voting shares.

In accordance with Art 689e (2) of the Swiss Code of Obligations (CO), the recorder
announced the following use of the proxy voting facility:

The independent proxy represented 180 364 379 votes

The recorder pointed out that, with the entry into force of the Swiss "Ordinance
Against Excessive Compensation in Public Corporations", proxies for deposited
shares and company proxies have not been permitted since 1 January 2014.

With regard to the handling of agenda items, the Chairman informed those present
that, as indicated on the invitation to the Annual General Meeting, there was a
greater number of agenda items to be discussed than in previous years as a result of
the Swiss "Ordinance Against Excessive Compensation in Public Corporations" that
came into force on 1 January 2014. With regard to the agenda items, the Chairman
explained that, in accordance with Art 12, para 2 of the Articles of Association, but
subject to any compelling legal exceptions, the Annual General Meeting would be
making decisions based on an absolute majority of votes validly cast. The number of
votes in favour must exceed the sum of the number of votes against and the
abstentions.

4. Agenda items

Item 1 – Annual Report, annual and consolidated financial statements for the
2013 financial year

The Chairman informed the shareholders present that two separate votes would be
held for this item. One ballot (Item 1.2) would address the Board of Directors’
motion for approval of the 2013 annual report and annual financial statements of
Swiss Re Ltd, Zurich, and of the 2013 consolidated financial statements of the
Swiss Re Group. Shareholders would also be given the opportunity to express their
views in a consultative ballot on the Swiss Re compensation report (Item 1.1).

The Chairman noted that Swiss Re could look back on a very good financial year in
2013. He went on to confirm that the 2013 annual financial statements and the
2013 consolidated financial statements, for which approval must be given
collectively with the annual report, had been audited and approved by PwC. The
Board of Directors had taken note of the detailed commentaries provided by the
statutory auditor. The Chairman also informed shareholders that the reports of the
group auditor/statutory auditor for the Annual General Meeting were reproduced
on pages 232, 233 and 254 of the English version of the printed annual report and
did not contain any qualifications or reservations. The representatives of the
statutory auditor had no additional comments to make.

C. Robert Henrikson, Chairman of the Compensation Committee, went on to explain
how the philosophy and principles of Swiss Re's compensation policy formed the
basis for the compensation report.

(Information provided on the Compensation Report by C. Robert Henrikson, member
of the Board of Directors and Chairman of the Compensation Committee - Annex 3).



4

The Chairman then invited discussion on Agenda Items 1.1 and 1.2. Two people
requested the floor on these items. First to speak was

Mr Rudolf Meyer from Zurich, President of Actares:

Mr Meyer praised Swiss Re for its exemplary minute-taking at its Annual General
Meetings. At Swiss Re shareholders did feel taken seriously. Each year Actares
posed questions in advance of the Annual General Meeting and each year it
received a lengthy response from Swiss Re, for which Actares was very grateful.
Swiss Re's efforts with regard to Actares' main concern, namely climate strategy,
were exemplary. Almost no other insurer invested so much energy in studies and
analyses, as well as international initiatives to promote research and draw up
standards on climate issues. The Swiss Re study "Building Sustainable Energy
Future Risk and Opportunities" elaborates six scenarios. Mr Meyer stated that the
study was formulated in a very straightforward manner and recommended that it be
read. He presumed that the document could be obtained from Swiss Re. The study
showed that, despite huge efforts, it would not be possible to withstand climate
change unscathed, and that if nothing were done, the damage would be
incalculable. Mr Meyer was of the opinion that Swiss Re was an authority in the
field of loss analysis and found it incomprehensible that an increasing number of
people were maintaining that the climate problem was exaggerated or made up.
The likely scenario portrayed in the study assumed that climate change was already
at a significantly advanced stage and would inevitably lead to what it called "late
and disruptive climate policy action". Mr Meyer was of the opinion that the situation
could not be allowed to become that serious, particularly in light of the available
alternatives. Nevertheless, Swiss Re could do even more, for instance by taking
account of climatic impact in its investment policy: steering investments in the
direction of a low-carbon economy would have a major multiplier effect. Actares has
not received any information indicating that much has changed in this regard since
last year and wondered if Swiss Re's sustainability report would provide more
information. The report was not published until after the Annual General Meeting,
which was something that Actares had criticized last year. Last year Actares had
also argued for the need to set quantitative targets and time frames for the criteria
in the investment policy. Although the calls were accepted, specific targets were
not formulated. Actares also suggested that there was a need to act with regard to
the communication of Swiss Re's findings to the public. A more proactive approach
to presenting findings to the public, including shareholders, should be adopted, and
to political lobbying. Too many people thought that climate problems would rectify
themselves. Mr Meyer stated that he would like to hear more on this topic at a
Swiss Re balance sheet presentation or Annual General Meeting.

On the subject of remuneration, Mr Meyer remarked that the highest compensation
amounts currently being paid were still far in excess of what could be seen as
justifiable, even for excellent performance. Mr Meyer did not concur that the
variable component could amount to up to four times the fixed salary.
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Actares therefore recommended that the Annual General Meeting reject the
compensation report under 1.1, the relevant item. Actares would abstain from the
vote on the amendments to the Articles of Association. Mr Meyer was of the opinion
that the anticipated consequences of the proposed provisions were unclear and that
Swiss Re was being given too much room for manoeuvre.

Mr Meyer was pleased that a woman was again being put forward for election as a
new member of the Board of Directors, as was the case last year. The percentage of
female members of the Board of Directors was improving, partly as a result of the
retirement of three men, who would therefore not be up for re-election. Mr Meyer
further hoped that there would soon also be a woman on the Group Executive
Committee for the first time. In conclusion, Mr Meyer formulated Actares' questions:

- When will Swiss Re issue clear and ambitious climate targets for its investment
policy?

- Was Swiss Re ready to be more proactive in presenting its climate change
findings to the public and in its lobbying efforts?

- When would Swiss Re appoint one or more women to its Group Executive
Committee?

The Chairman thanked Mr Meyer for his comments and asked the Group CEO,
Mr Liès, to respond to the questions relating to the climate issue.

The Group CEO agreed with Mr Meyer that Swiss Re should benefit in terms of its
credibility and through the studies it had compiled, influencing those responsible for
making decisions on the most important issues in this regard. He was of the opinion
that transparency in decision-making was one of the main contributions that Swiss
Re could make and that better arguments were needed to convince decision-makers.
Swiss Re had a keen interest in bringing its credibility and experience to the fore,
and was sometimes more successful at achieving this and sometimes less so. The
Group CEO assured Mr Meyer that Swiss Re regarded climate issues as very
important.

The Chairman continued and explained that Swiss Re was a signatory to the "PRI" –
the Principles for Responsible Investment – and acted in accordance with these
principles in its investment strategy. While this did not fulfil all of Actares' demands,
meeting international standards was at least an initial substantive step. Swiss Re is
also involved in discussions focusing on this issue with the office of the Secretary-
General of the UN, particularly with regard to investments in finite energy sources.

The Chairman was optimistic that it would only be a question of time before Swiss
Re was in a position to appoint women to the Group Executive Committee. Much
had changed in this regard over the past 10 - 20 years in the Group Management
Board and the level beneath. It was easier to speed up this process in the Board of
Directors, as was the case with the elections at the 2014 Annual General Meeting,
for instance. Swiss Re had always stressed that it wanted the Board of Directors to
comprise 12 members rather than 14. The proposed changes would alter the
percentage of female members of the Board of Directors and the Chairman's views
in this regard accorded with those of Mr Meyer.
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He stressed the need to avoid unsubstantiated promotions, as these would be
detrimental to the interests of those promoted. The Chairman was optimistic that
Actares' demands in this regard could be met in the near future.

The next speaker was Mr Ulf Dallmann from Heidelberg, Germany:

Mr Dallmann was confident that in the future more women would be appointed to
higher-level positions. He would also like to see a female representative at Actares.
Mr Dallmann stated he would appreciate it if the list of speakers for the Annual
General Meeting were not closed, but rather that it remained open throughout the
meeting. He thought that questions might arise among the shareholders during the
meeting, and keeping the list of speakers open would enable them to still have their
say.

He commented on the opening remarks by the Chairman, who emphasized that due
to the requirements set out in the Swiss "Ordinance Against Excessive
Compensation in Public Corporations", the Annual General Meeting would last
considerably longer than was the case in previous years. As a result, speeches by
Swiss Re representatives would have to be shortened in order to help make the
proceedings efficient. Mr Dallmann praised the Chairman for his brief, interesting
and concise speech, which he liked very much.

Mr Dallmann continued by saying that he would appreciate it if the Annual Report,
which contains information in percentage terms on the attendance of Board
members at meetings, would also include the names of the members who were
present. These details would enable shareholders to understand whether the same
person is always absent or whether absences vary between individuals. According
to Mr Dallmann, this information would be helpful for the election of Board
members.

In addition, Mr Dallmann noted that nearly 40% of Swiss Re's shareholders were
not registered in the share register. Swiss Re does not know who these
shareholders are and they do not vote, either. This leads to a distortion in the voting
system. This means that if someone owns 30% of the shares, he may already have a
majority of the voting rights. He asked the Chairman whether the company was
doing something to change this situation and whether banks had been asked to
encourage shareholders to register.

The Chairman thanked Mr Dallmann for his comments. He concurred with Mr
Dallmann that there were indeed companies that report the attendance of Board
members separately in the annual report. There can always be a good reason why a
Board member is not able to attend a meeting. The Chairman agreed with Mr
Dallmann that this was not the issue; rather, the idea was to ascertain whether
certain individuals never attended or only very rarely. The Chairman said he was
happy to take note of the suggestion. Regarding the unregistered shareholders, the
Chairman commented that this was a very complex issue. Swiss Re does not know
who these shareholders are. He assumed that they included private clients who did
not want to be registered, not even in Swiss Re's share register. This could be an
attempt to circumvent the registered-share structure and thereby represents a
concealed bearer share. There were other good reasons why shareholders are not
registered. The shareholders included numerous investment funds, for example
those which track an index, but there were also investment funds that are forced to
buy and sell shares on a daily basis.
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In general, they might perhaps register for the Annual General Meeting with only a
portion of the shares, and keep the other portion unregistered. As the total number
of shares that they own was constantly changing, they would have to submit a
notification on virtually a daily basis to register and de-register their shares. The
Chairman assumed that this latter group represented a significant portion of the
unregistered shareholders. Then there were for example the Sovereign & Wealth
Funds, which operate very discretely and therefore also do not register. The trading
portfolios of brokers and banks were likewise unregistered. In summary, it was
impossible to make a definitive statement about the composition of unregistered
shareholders. But in recent years, Swiss Re had been able to increase the turn-out
of shareholders at the Annual General Meeting from under 50% to nearly 70%.
Swiss Re had been working successfully to ensure that shareholders, particularly
larger shareholders, were either present at the Annual General Meeting or
represented via proxy. As no other shareholders requested the floor, the vote was
taken on Items 1.1 and 1.2.

Item 1.1 – Consultative vote on the Compensation Report

The Chairman pointed out that the ballot on the Compensation Report was
consultative in nature and that shareholders could use their vote to indicate
whether or not they approved the Compensation Report. The ballot would not be
legally binding on the Board of Directors, but the Board would take account of the
result and use it as an indicator of the satisfaction of shareholders.

The vote was then taken. The Chairman announced that the Board of Directors'
motion to accept the Compensation Report included in the 2013 Annual Report was
approved by the Annual General Meeting, with 88.85% (164 513 856) voting Yes,
10.16% (18 804 535) voting No, and 0.99% (1 842 019) abstentions.

Item 1.2 – Approval of the Annual Report, annual and consolidated financial
statements for the 2013 financial year

After the second vote, the Chairman announced that the Annual General Meeting
had approved the Board of Directors' motion under Item 1.2, with 99.40%
(184 059 086) voting Yes, 0.11% (213 568) voting No, and 0.49%
(902 064) abstentions.

Item 2 – Allocation of disposable profit

The Chairman reminded participants that Swiss Re Ltd, the holding company of the
Swiss Re Group, had generated disposable profits of around CHF 2.7 billion in
2013. The Board of Directors proposed that after allocation of CHF 2.71 billion to
other legal reserves, the remaining disposable profit for 2013 of around CHF 3.58
million should be carried forward.

The Chairman explained that, as in previous years, a distribution from the capital
contribution reserves had been proposed instead of a dividend, something which
has tax benefits for many shareholders. As stated in the invitation to the Annual
General Meeting, the Board of Directors proposed to pay two distributions of CHF
3.85 and CHF 4.15 per share, respectively. In Item 2 the Board of Directors asked
shareholders to approve its proposal to carry forward the disposable profit after the
allocation to other legal reserves.
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The Chairman then remarked that the statutory auditor, in its report to the
shareholders, had confirmed that the Board of Directors’ motion regarding the
allocation of disposable profit complied with statutory regulations and the Articles
of Association.

The Chairman then opened the debate. No one asked to express their views on this
agenda item.

The vote was then taken. The Chairman announced that the Annual General
Meeting had approved the Board of Directors' motion under Item 2, with 99.46%
(184 182 538) voting Yes, 0.07% (139 545) voting No, and 0.47%
(864 626) abstentions.

Item 3 – Withholding tax exempt repayments of legal reserves from capital
contributions

The Chairman reiterated that distributions are once again being proposed from the
capital contribution reserves in the form of an ordinary dividend and a special
dividend. These can be made without deductions for withholding tax. In addition,
individuals with a Swiss tax domicile would be exempt from paying income tax on
the distributions.

The key requirement for this procedure is that the distributions are made from
reserves established by the company since 1997 on the basis of capital
contributions paid in directly by shareholders. Swiss Re Ltd reported that such
reserves totaled some CHF 5.2 billion as at the end of 2013. This fact was
confirmed by the Swiss Federal Tax Administration. Swiss Re is therefore at liberty
to make its distribution from these reserves.

As mentioned in the Board of Directors’ motion in the invitation to the Annual
General Meeting, the planned distribution amount must be allocated to other legal
reserves prior to distribution.

The Board of Directors recommended that two separate dividends be paid out for
this item. Under Item 3.1, an ordinary dividend of CHF 3.85 per share is to be paid
out. This is an increase compared with the previous year, when the dividend was
CHF 3.50 per share. The proposal to increase the dividend reflects the solid capital
base and good profitability of the Group. The Board of Directors was pleased to
recommend that an additional "special" dividend of CHF 4.15 per share be paid out
under Item 3.2. A similar distribution was made in the previous year totaling
CHF 4.00 per share. These proposed distributions meant that the Swiss Re Group
would like to pay approximately CHF 2.7 billion to its shareholders.

The Chairman then invited discussion on Item 3. As no shareholder requested the
floor, votes were taken on Items 3.1 and 3.2.
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Item 3.1 – Ordinary dividend by way of a withholding tax exempt repayment of legal
reserves from capital contributions of CHF 3.85 per share and a prior
reclassification into other reserves

The Chairman announced that the Annual General Meeting had approved the Board
of Directors' motion under Item 3.1, with 99.51% (184 298 966) voting Yes, 0.05%
(98 087) voting No, and 0.44% (821 737) abstentions.

Item 3.2 – Special dividend by way of a withholding tax exempt repayment of legal
reserves from capital contributions of CHF 4.15 per share and a prior reclassification
into other reserves

The Chairman announced that the Annual General Meeting had approved the Board
of Directors' motion under Item 3.2, with 99.49% (184 319 133) voting Yes, 0.06%
(109 081) voting No, and 0.45% (830 865) abstentions.

The Chairman then informed those present that the agreed dividend payouts would
take place starting 22 April 2014. The dividends are to be paid free of charge to
shareholders entered in the share register who were in possession of shares on
14 April 2014, or to their respective custodian banks. He added that the share
would be traded ex-dividend as of 15 April 2014.

Item 4 – Discharge of the members of the Board of Directors

The Chairman informed the Annual General Meeting that the Board of Directors had
requested that the members of the Board of Directors be granted a discharge in
respect of their activities during the 2013 financial year. He proposed to the Annual
General Meeting that a decision on the discharge of the members of the Board of
Directors be taken by a single vote. This was not contested.

The Chairman then invited discussion on Item 4. No one requested the floor.

Before the ballot, the Chairman reminded the meeting that the members of the
governing body and their representatives were not permitted to participate in any
way in the decision on their discharge, not even by abstaining. The members of the
governing body are the members of the Board of Directors, the Group Executive
Committee and the Group Management Board. He continued by saying that as these
individuals were not permitted to cast a vote, the number of votes cast and the
quorum for the ballot on this item would be slightly lower.

The vote was then taken. The Chairman announced that the Annual General
Meeting had discharged the Board of Directors for the 2013 financial year, with
98.54% (181 142 544) voting Yes, 0.85% (1 564 586) voting No, and 0.61%
(1 112 373) abstentions.

Item 5 – Elections

The Chairman pointed out that the elections must now take place in accordance
with the requirements set out in the Swiss Regulation on the Implementation of the
Minder Initiative. This means that shareholders must now separately elect the
members of the Board of Directors, the Chairman of the Board of Directors as well
as the members of the Compensation Committee and the Independent Proxy.
Furthermore, the statutory auditor must be re-elected as in previous years.
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Item 5.1 – Elections to the Board of Directors

Swiss Re Ltd's Board of Directors currently comprises 14 members. The Board of
Directors proposed the re-election of eleven current members and one new
member.

Consequently, the Chairman bid farewell to three of the previous members who
were not standing for re-election. Malcolm D. Knight and Jakob Baer had reached
the retirement age stipulated in the Corporate Bylaws. After 41 years of service for
Swiss Re in various functions (amongst others as CEO from 2003 to 2005), John R.
Coomber was not standing for re-election. The Chairman thanked all three former
members for their valuable contributions on the Board of Directors and for the
pleasant working relations. He wished them all the best.

The Chairman listed in alphabetical order the names of the eleven people who were
standing for re-election: Raymund Breu, Mathis Cabiallavetta, Raymond K.F. Ch'ien,
Renato Fassbind, Mary Francis, Rajna Gibson Brandon, C. Robert Henrikson, Hans
Ulrich Maerki, Carlos E. Represas, Jean-Pierre Roth and the Chairman himself,
Walter B. Kielholz. The Chairman then proceeded to state that the candidates had
been presented in detail in the invitation to the Annual General Meeting and that a
detailed curriculum vitae of all these persons was included in the Corporate
Governance section of the 2013 Annual Report and was available from the Swiss
Re website at www.swissre.com. He said that he trusted that the shareholders
would therefore agree to dispense with a detailed verbal presentation of the
candidates due to time constraints. There were no objections. The Chairman
explained that the candidates who had been proposed had already worked together
successfully on the Board of Directors and possessed the various skills and
knowledge required to perform these duties.

He reminded the shareholders that they would also be electing the Chairman of the
Board of Directors and that he would be pleased to stand for election to this
position. Thereupon, he gave the floor to the Vice Chairman, Mathis Cabiallavetta.

As the shareholders would be electing the Chairman of the Board of Directors for
the first time, the Vice Chairman introduced Mr Kielholz with a few brief words.

Walter Kielholz joined Swiss Re in 1989 and was CEO from 1997 to 2002. From
2003 to 2009, he was Vice Chairman of the Board of Directors before being
appointed Chairman of the Board of Directors in the same year. Walter Kielholz is
also a member of the Board of Directors of Credit Suisse Group AG and Chairman of
the European Financial Services Roundtable, a member of the Board of the Institute
of International Finance and a member of the Foundation Council of Avenir Suisse.
Furthermore, he is Chairman of the Zurich Art Society. Mr Kielholz is a highly
regarded and very experienced member of the Board of Directors. Through many
years spent working for the Swiss Re Group, he has amassed in-depth knowledge of
the company, its business and its clients. His knowledge of the insurance sector and
its markets, and in particular reinsurance business is first-rate. Vision, a strategic
mindset, leadership, commitment and charisma are concepts and traits that
characterize the personality of the President of the Board of Directors.

http://www.swissre.com/
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That Swiss Re today is a company in the best of health – strategically well-
positioned and with a sound financial basis – is due in no small part to the efforts of
Mr Kielholz. The generous dividends approved by the Annual General Meeting speak
for themselves. Mr Kielholz boasts an excellent international network of partners in
business, political and cultural circles. In his capacity as Chairman of the Board of
Directors, Mr Kielholz has for years successfully represented Swiss Re's interests
before shareholders and other stakeholders alike. He has also represented the
Company's interests in trade associations and at key economic congresses. Swiss
Re is very grateful to Walter Kielholz for agreeing to stand for a further term of
office. On behalf of the Board of Directors, the Vice Chairman recommended that
the shareholders re-elect him to the Board of Directors and elect him as Chairman
of the Board of Directors. He then handed the floor back to the Chairman.

The Chairman introduced Susan L. Wagner, who had been proposed for election as
a new member to the Board of Directors. Susan Wagner is the co-founder of Black
Rock, Inc. and a member of its board of directors. Ms Wagner was vice chairperson
and a member of the global executive and operating committees at Black Rock, Inc.
prior to her retirement in mid-2012. In nearly 25 years' service for Black Rock, she
held various positions including chief operating officer, head of strategy, corporate
development, investor relations, marketing and communications. Susan Wagner is a
US national and was born in 1961. She graduated with a BA in English and
economics from the Wellesley College and earned an MBA in finance from the
University of Chicago.

The Chairman then invited discussion on Item 5.1. As no shareholder requested the
floor, the Chairman moved on to the individual votes.

Item 5.1.1 – Re-election of Walter B. Kielholz as member of the Board of Directors
and election as Chairman of the Board of Directors in the same vote

The Chairman handed over the floor once more to the Vice Chairman, Mathis
Cabiallavetta for the vote on the election of Walter B. Kielholz. The Vice Chairman
announced that the Annual General Meeting had approved the Board of Directors'
motion to re-elect Walter B. Kielholz to the Board of Directors and to elect him as
Chairman of the Board of Directors with 93.70% (173 525 476) voting Yes, 5.54%
(10 250 939) voting No, and 0.76% (1 425 167) abstentions. The Vice Chairman
congratulated Walter Kielholz on his election. He then handed the floor back to the
Chairman. The Chairman thanked the shareholders for their confidence.

Item 5.1.2 – Re-election of Raymund Breu

The vote was taken on the re-election of Raymund Breu. The Chairman announced
that the Annual General Meeting had approved the Board of Directors' motion to re-
elect Raymund Breu with 98.32% (182 073 097) voting Yes, 1.06%
(1 971 373) voting No, and 0.62% (1 148 374) abstentions. The Chairman con-
gratulated Raymund Breu on his re-election.
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Item 5.1.3 – Re-election of Mathis Cabiallavetta

The vote was taken on the re-election of Mathis Cabiallavetta. The Chairman
announced that the Annual General Meeting had approved the Board of Directors'
motion to re-elect Mathis Cabiallavetta with 96.21% (178 225 756) voting Yes,
3.14% (5 810 292) voting No, and 0.65% (1 208 153) abstentions. The Chairman
congratulated Mathis Cabiallavetta on his re-election.

Item 5.1.4 – Re-election of Raymond K.F. Ch'ien

The vote was taken on the re-election of Raymond K.F. Ch'ien. The Chairman
announced that the Annual General Meeting had approved the Board of Directors'
motion to re-elect Raymond K.F. Ch'ien with 86.71% (160 584 464) voting Yes,
11.97% (22 169 195) voting No, and 1.32% (2 435 425) abstentions. The
Chairman congratulated Raymond K.F. Ch'ien on his re-election.

Item 5.1.5 – Re-election of Renato Fassbind

The vote was taken on the re-election of Renato Fassbind. The Chairman announced
that the Annual General Meeting had approved the Board of Directors' motion to re-
elect Renato Fassbind with 98.50% (182 384 131) voting Yes, 0.88%
(1 638 448) voting No, and 0.62% (1 154 631) abstentions. The Chairman
congratulated Renato Fassbind on his re-election.

Item 5.1.6 – Re-election of Mary Francis

The vote was taken on the re-election of Mary Francis. The Chairman announced
that the Annual General Meeting had approved the Board of Directors' motion to re-
elect Mary Francis with 98.72% (182 795 664) voting Yes, 0.66%
(1 218 504) voting No, and 0.62% (1 144 968) abstentions. The Chairman
congratulated Mary Francis on her re-election to the Board.

Item 5.1.7 – Re-election of Rajna Gibson Brandon

The vote was taken on the re-election of Rajna Gibson Brandon. The Chairman
announced that the Annual General Meeting had approved the Board of Directors'
motion to re-elect Rajna Gibson Brandon with 98.12% (181 677 315) voting Yes,
1.26% (2 333 603) voting No, and 0.62% (1 145 036) abstentions. The Chairman
congratulated Rajna Gibson Brandon on her re-election to the Board.
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Item 5.1.8 – Re-election of C. Robert Henrikson

The vote was taken on the re-election of C. Robert Henrikson. The Chairman
announced that the Annual General Meeting had approved the Board of Directors'
motion to re-elect C. Robert Henrikson with 98.20% (181 807 968) voting Yes,
1.16% (2 148 115) voting No, and 0.64% (1 193 071) abstentions. The Chairman
congratulated C. Robert Henrikson on his re-election.

Item 5.1.9 – Re-election of Hans Ulrich Maerki

The vote was taken on the re-election of Hans Ulrich Maerki. The Chairman
announced that the Annual General Meeting had approved the Board of Directors'
motion to re-elect Hans Ulrich Maerki with 98.65% (182 646 873) voting Yes,
0.75% (1 385 479) voting No, and 0.60% (1 111 439) abstentions. The Chairman
congratulated Hans Ulrich Maerki on his re-election.

Item 5.1.10 – Re-election of Carlos E. Represas

The vote was taken on the re-election of Carlos E. Represas. The Chairman
announced that the Annual General Meeting had approved the Board of Directors'
motion to re-elect Carlos E. Represas with 98.61% (182 589 581) voting Yes,
0.78% (1 435 983) voting No, and 0.61% (1 139 400) abstentions. The Chairman
congratulated Carlos E. Represas on his re-election.

Item 5.1.11 – Re-election of Jean-Pierre Roth

The vote was taken on the re-election of Jean-Pierre Roth. The Chairman announced
that the Annual General Meeting had approved the Board of Directors' motion to re-
elect Jean-Pierre Roth with 98.40% (182 209 156) voting Yes, 1.03% (1 901 131)
voting No, and 0.57% (1 064 284) abstentions. The Chairman congratulated Jean-
Pierre Roth on his re-election.

Item 5.1.12 - Election of Susan L. Wagner

The vote was taken on the election of Susan L. Wagner. The Chairman announced
that the Annual General Meeting had approved the Board of Directors' motion to
elect Susan L. Wagner with 92.14% (170 480 590) voting Yes, 6.93%
(12 818 030) voting No, and 0.93% (1 733 093) abstentions. The Chairman con-
gratulated Susan L. Wagner on her election to the Board.

Item 5.2 – Compensation Committee

The Chairman listed in alphabetical order the members of the Board of Directors
proposed for election to the Compensation Committee: Renato Fassbind, C. Robert
Henrikson, Hans Ulrich Maerki and Carlos E. Represas.
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The Chairman explained that the proposed candidates had successfully fulfilled this
role for Swiss Re in the past and were thoroughly familiar with Swiss Re's
compensation policy and principles.

The proposed members had been presented in detail in the invitation to the Annual
General Meeting and a detailed curriculum vitae of all these persons was included
in the Corporate Governance section of the 2013 Annual Report and was available
from the Swiss Re website at www.swissre.com. To save time, the Chairman
therefore refrained from further in-depth verbal explanations.

The Chairman then invited discussion on Item 5.2.

Mr Hans-Peter Strauch of Muri near Bern requested the floor to address this item.

Mr Strauch welcomed the new one-year period of office for members of the Board
of Directors. He pointed out that the Swiss "Ordinance Against Excessive
Compensation in Public Corporations" is a provisional ruling and that the provisions
of the corresponding legislation are not yet known. On the Compensation
Committee, Mr Strauch remarked that he felt it was too soon for the Annual General
Meeting to have to elect these members in 2014. Furthermore, Mr Strauch said he
believed that bonus shares are a cause of concern and that the relevant provisions
in Swiss corporate law are inadequate. Mr Strauch expressed approval of the
"Minder Initiative", but said he believed that the provisions on severance payments
and the associated bonus shares need to be revised. Mr Strauch was also of the
opinion that it was too soon to put the amendments to the Articles of Association to
the vote at the 2014 Annual General Meeting. He was of the opinion that the
Articles of Association cannot be definitively amended until the corresponding law
is passed and thus that the current amendments are essentially an interim solution.
Mr Strauch was keen to hear the opinion of the Chairman on this point.

The Chairman confirmed that a few years may pass before the relevant law comes
into force. It is also possible that a referendum could be called against the law, and
that it could be longer until the law comes into force. The Ordinance is therefore the
current legal basis on which Swiss Re operates. Swiss Re will make amendments
subsequently should they become necessary. With the proposed amendments to
the Articles of Association, Swiss Re had laid the foundations for compliance in
2015. Swiss Re had implemented immediately those changes that needed to be
done straight away, such as the one-year term of office for members of the Board of
Directors. However, as far as the approval of compensation is concerned, Swiss Re
will proceed on a step-by-step basis. First, the amendments to the Articles of
Association will be proposed, and then the compensation will be put to the vote at
the Annual General Meeting in 2015. If the new law will contain other provisions,
Swiss Re will implement the necessary changes.

As no other shareholders requested the floor, the Chairman moved on to the
individual elections.

http://www.swissre.com/
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Item 5.2.1 – Election of Renato Fassbind

The vote was taken on the election of Renato Fassbind. The Chairman announced
that the Annual General Meeting had approved the Board of Directors' motion to
elect Renato Fassbind with 98.14% (181 208 845) voting Yes, 1.10% (2 025 231)
voting No, and 0.76% (1 416 684) abstentions. The Chairman congratulated
Renato Fassbind on his election.

Item 5.2.2 – Election of C. Robert Henrikson

The vote was taken on the election of C. Robert Henrikson. The Chairman
announced that the Annual General Meeting had approved the Board of Directors'
motion to elect C. Robert Henrikson with 97.83% (180 500 406) voting Yes, 1.40%
(2 592 023) voting No, and 0.77% (1 425 366) abstentions. The Chairman
congratulated C. Robert Henrikson on his election.

Item 5.2.3 – Election of Hans Ulrich Maerki

The vote was taken on the election of Hans Ulrich Maerki. The Chairman announced
that the Annual General Meeting had approved the Board of Directors' motion to
elect Hans Ulrich Maerki with 97.95% (181 249 305) voting Yes, 1.33%
(2 468 870) voting No, and 0.72% (1 323 749) abstentions. The Chairman
congratulated Hans Ulrich Maerki on his election.

Item 5.2.4 – Election of Carlos E. Represas

The vote was taken on the election of Carlos E. Represas. The Chairman announced
that the Annual General Meeting had approved the Board of Directors' motion to
elect Carlos E. Represas with 97.59% (180 577 247) voting Yes, 1.61%
(2 988 560) voting No, and 0.80% (1 487 649) abstentions. The Chairman
congratulated Carlos E. Represas on his election.

Item 5.3 – Election of the Independent Proxy

The Chairman again pointed out that the provisions of the Swiss Regulation on the
Implementation of the Minder Initiative required the Annual General Meeting to
elect the Independent Proxy for a term of office until the next Annual General
Meeting.

The Board of Directors proposed Proxy Voting Services GmbH of Zurich as the
Independent Proxy. The Chairman stated that the managing director of this
company, Dr René Schwarzenbach, had already performed this role in the past to
the satisfaction of Swiss Re's shareholders and was thoroughly familiar with the
task and the procedures involved. A company is proposed for election rather than an
individual so that Dr Schwarzenbach can appoint a representative from Proxy Voting
Services GmbH to replace him if he cannot fulfil the mandate at any time.

The Chairman then invited discussion on Item 5.3.
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As no shareholder requested the floor, the Chairman moved on to the election.

The Chairman announced that the Annual General Meeting had approved the Board
of Directors' motion to elect Proxy Voting Services GmbH, Zurich, with 99.25%
(183 652 130) voting Yes, 0.15% (280 015) voting No, and 0.60% (1 109 560)
abstentions.

Item 5.4 – Re-election of the Auditor

On behalf of the Board of Directors, the Chairman proposed that
PricewaterhouseCoopers Ltd, Zurich ("PwC"), be re-elected as the Auditor for a
further one-year term. The auditor reviews the annual financial statements and the
consolidated financial statements and acts as auditor also for the holding company,
Swiss Re Ltd, and as Group auditor.

PwC was elected as the Group’s Auditor for the first time at the General Meeting of
22 November 1991; its mandate has been renewed every year since. In all those
years, PwC has shown itself to be a professional, efficient auditor that meets the
high standards required by a global group. The Audit Committee had received
renewed confirmation from PwC that it met the relevant independence re-
quirements to carry out the audit mandate.

The Chairman then invited discussion on the motion to re-elect PwC.

As no one requested the floor, the vote was taken. The Chairman announced that
the Annual General Meeting had approved the Board of Directors' motion to re-elect
PwC with 97.38% (180 159 425) voting Yes, 1.86% (3 439 730) voting No, and
0.76% (1 411 494) abstentions.

Item 6 – Amendment of the Articles of Association

The Chairman explained that the amendments to the Articles of Association that
were necessary due to the requirements of the Swiss "Ordinance Against Excessive
Compensation in Public Corporations" ("Ordinance") would be dealt with under Item
6. The Articles of Association have to be amended at the Annual General Meeting in
2015 at the latest. The Board of Directors submitted a motion to amend the Articles
of Association at the Annual General Meeting in 2014 in the conviction that this
procedure complied with good governance. The proposed amendments were
explained in detail in the invitation to the Annual General Meeting and published in
the Swiss Commercial Gazette ("Schweizerisches Handelsamtsblatt") of 20 March
2014. It has also been possible to view the draft amendments to the Articles of
Association on the Swiss Re website since 18 March 2014. The Chairman therefore
explained only a few of the amendments that were of particular interest to the
shareholders.

Article 16 concerns the duties and powers of the Board of Directors. In accordance
with the Ordinance, the Board of Directors has to compile a separate Compensation
Report approved by the auditor. The proposed amendment implements this
requirement. The Board of Directors will produce a separate Compensation Report
for the financial year 2014 for the first time.

Regarding Article 22, the Chairman explained that the Ordinance requires the
Annual General Meeting every year – from the Annual General Meeting in 2015
onwards – to vote individually and with binding effect on the total compensation to
be received by both the Board of Directors and the Group Executive Committee. The
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details of these votes must be added to the Articles of Association. The Board of
Directors proposed that three separate motions be submitted to the Annual General
Meeting for approval in future. One of these motions concerns the compensation of
the Board of Directors, and two motions concern that of the Group Executive
Committee. This procedure allows the shareholders to indicate effectively whether
or not they are in agreement with the compensation. The first motion concerns the
maximum total compensation for the Board of Directors as a whole for the next term
of office until the next Annual General Meeting, in other words from the Annual
General Meeting in 2015 until the Annual General Meeting in 2016. The second
motion concerns the maximum total compensation for the Group Executive
Committee, consisting of fixed and long-term compensation components, in
advance, for the financial year following the Annual General Meeting, in other words
for the financial year 2016. The third motion concerns the total compensation for
the Group Executive Committee, consisting of short-term compensation com-
ponents, retrospectively, for the financial year that ended before the Annual General
Meeting, in other words for the financial year 2014. In addition, the compensation
report will disclose the compensation effectively paid or allocated. As in prior years,
the Annual General Meeting will be able to vote on the compensation report on a
consultative basis.

The Chairman also explained the new Article 23. As mentioned before, the Annual
General Meeting will in future vote in advance on the fixed compensation of the
entire Group Executive Committee. There must therefore be a provision in the
Articles of Association that permits compensation to be paid to members of the
Group Executive Committee who are appointed after the Annual General Meeting
has approved the compensation and when this approved amount is insufficient. The
Ordinance therefore allows Articles of Association to provide for a reserve amount
from which such compensation can be paid. The Board of Directors submitted a
motion to the effect that this amount be set per member and period of office at 20%
of the total compensation amounts most recently approved by the Annual General
Meeting.

The Chairman pointed out that the proposed amendments to the Articles of
Association were exclusively concerned with and related to the Regulation on the
Implementation of the Minder Initiative and that the shareholders could therefore
express their opinions on all the proposals in a single discussion block and vote on
all the proposed amendments in a single vote.

The Chairman then invited discussion on Item 6.

As none of the shareholders requested the floor, the Chairman moved on to the last
vote of the Annual General Meeting. The Chairman announced that the Annual
General Meeting had approved the Board of Directors' motion regarding the
amendments of the Articles of Association under Item 6 with 93.71%
(172 777 744) voting Yes, 5.32% (9 814 771) voting No, and 0.97% (1 794 823)
abstentions.
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5. Closing remarks

In conclusion, the Chairman thanked the shareholders for their support and said
that he was looking forward to seeing them again at next year's Annual General
Meeting, which would be held on 21 April 2015, once again at the Hallenstadion
Zurich. The minutes of the Annual General Meeting would be published on the
Swiss Re website and would also be available to view at the company's
headquarters. The Chairman invited the participants to stay for refreshments,
brought the 3rd Ordinary Annual General Meeting of Swiss Re Ltd to a close at 4.20
pm and wished all shareholders a pleasant evening.

8002 Zurich, 8 May 2014
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