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Swiss Re’s leading re/insurance businesses are built on three differentiation drivers

Capital

Strength

P&C Reinsurance L&H Reinsurance
* Top b-10 in Excess Layer market * L eading UK life & pension
* #1 global property || *Top 2 global consolidator

* | eading L&H B2B2C platforms in
core markets

* #1 global reinsurer in High Growth Markets
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The Group continues to deliver a solid performance, while addressing ROE challenges

Current capital allocation

ROEH1 2018
* ROEs of both Reinsurance segments within
Group their respective target ranges
10% (N B @ 00000 <
ROE » Corporate Solutions” ROE below target,
target although capital allocated is relatively low
b%
’  Life Capital ROE below its mid-term target
1.1% : : :
’ * High level of excess capital at Group holding
0%
level
* Group items result significantly impacted by
-5% 7 new US GAAP accounting guidance
_ 0
oo 8.0%
P&C Re L&H Re  CorSolLife Capital Group ltems

Average common shareholders equity H1 2018
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Swiss Re is exploring a potential IPO of its UK closed book business ReAssure in 2019

UK Closed Book Market Opportunity

Total reserves
* UK closed book market represents an attractive cash-flow driven business opportunity and remains a growth

~ USD 440bn _
area for Swiss Re
* ReAssure has proven ability to deliver attractive gross cash generation for Swiss Re, however the business is
subject to onerous capital requirements under SST capital regime
— . * Given the size of potential future opportunities, it is important for ReAssure to have access to substantial new

Seouress: Swfis s listiuie 2017 . . »
ouree mwiss e ete capital to acquire additional closed books

Total risk pool (market)

m RoAssure share * Swiss Re is expected to remain a significant investor in ReAssure

Gradual Introduction of Third Party Capital

IPO considerations

Communicated Sale of 156% equity
Carve-out into stake in ReAssure

astandalone . Intention to o MS&AD ata [ reparation of « Actual timing dependent on market conditions
buSIness unit introduce third valuation of potential IPO _ S o
u party capital GBP 3.9bn * Swiss Re expected to maintain significant participation
* Significant interest by GBP investors expected
— @ ® ® @ » Swiss Re Ltd expected to provide guarantee’ for Swiss Re
2012 2015 2017/ 2018 2018/ 2019 ReAssure Limited bondholders

T In the event that Swiss Re Ltd ceases to be majority shareholder of ReAssure business
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Strong Group solvency capital generation in spite of peer-leading capital repatriation

Swiss Re’s Solvency capital generation — five year aggregated view from Group SST 2013 to 2018

Change in available capital’ Change in economic target capital’
0.9 3.4
6.9
21.3 1.7
143
o _ , Oth Net solvency . .
Total contribution Change in Other Gross solvency Capacity ther capital Capital Change in

to ENW suppl. items?2 capital deployment items?3 generation repatriation* excess
capital generation (capital allocation) capital

per share

* Solvency capital generation is based on Swiss Re’s Group SST capitalisation target of 220%

» @Gross solvency capital generation is a long-term proxy for reinvestment and dividend capacity

* Net solvency capital generation measures how much capital is available for capital repatriation after reinvestments into the business
* Change in excess capital highlights disciplined capital management with average annual share repatriation of CHF 8 per share

1 Available capital: SST RBC — MVM, excluding projected dividends and share repurchases. Swiss Re’s economic target capital: 220% x (SST target capital — MVM), internal economic target as defined by Swiss Re’s Board of

Directors in the Group Risk Policy

2 Includes change in other EVM items (including foreign exchange impacts on ENW), change in MVM and change in other SST valuation differences with EVM
3 Includes foreign exchange, interest rate and other impacts on Swiss Re’s economic target capital on a best effort basis

4 Includes the sum of paid (2014 — 2018) dividends and public share buy-backs
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Economic profitability of L&H Reinsurance is a significant driver of Group capital
generation

Economic underwriting profits in

excess of EVM capital costs... ...material growth in L&H Re increasing diversification of sources of earnings
L&H Re EVM profit — new business L&H Re Business split by region
USD bn EVM premium, USD bn
. /1.2
. 0 - N o)
CAGR 14% _ =W 5%

19.0 ,a”
45% Bl Vortality Disability
38% B Critical illness Medical
_20% =
30%
50% 32%
2012 2013 2014 2015 2016 2017 2010 2017

- Americas 1 EMEA M Asia

» Strong new business profit mostly from EMEA and Asia reflecting the Group’s increased footprint
* USD 4.5bn EVM new business underwriting profit since 2012
* L&H Re Asia is now the largest region, with a 25% CAGR since 2010
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Our capital management priorities remain unchanged

Swiss Re’s capital management priorities

n

n: Group SST ratio N\ [/\

SST17 SST18 USD 7.7bn
L 262% 269% ) ordinary dividend
I. Ensure superior capitalisation at all times and maximise financial flexibility > 2 (FY 13to FY 17)
Rating
Payout
. . . . . . AA-/Aa3/At+ ratio 47% '
Il. Grow the regular dividend with long-term earnings, and at a minimum maintain it . J )\

. : : o Capital t prioriti
lll. Deploy capital for business growth where it meets our strategy & profitability k—m

requirements \ /[

USD 6.7bn
special dividend &
buy-back
(FY 13 to FY 17)

IV. Repatriate further excess capital to shareholders

C
¢

Extraordinary

Payout ratio 41%' Business

ueinvestments

Acquisitions

\J J

1 Payout ratio calculated as capital repatriation over GAAP net income
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Corporate calendar & contacts

Corporate calendar

2018

1 November Nine Months 2018 Key Financial Data Conference call
2019

21 February Annual Results 2018 Conference call
14 March Publication of Annual Report 2018

17 April 155™ Annual General Meeting Zurich

Investor Relations contacts

Hotline E-mail

+41 43 285 4444 Investor Relations@swissre.com
Philippe Brahin Manfred Gasser

+41 43 285 7212 +41 43 285 5516

Chris Menth lunia Rauch-Chisacof

+41 43 285 3878 +41 43 285 7844
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Cautionary note on forward-looking statements

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

Forward-looking statements typically are identified by words or phrases such as “anticipate”, “assume”, “believe”, “continue”, “estimate”, “expect”, “foresee”, “intend”, “may increase”, “may fluctuate” and similar expressions, or by

future or conditional verbs such as “will”, “should”, “would” and “could”. These forward-looking statements involve known and unknown risks, uncertainties and other factors, which may cause the Group's actual results of operations,

financial condition, solvency ratios, capital or liquidity positions or prospects to be materially different from any future results of operations, financial condition, solvency ratios, capital or liquidity positions or prospects expressed or

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

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

mortality, morbidity and longevity experience;

the cyclicality of the insurance and reinsurance sectors;

instability affecting the global financial system;

deterioration in global economic conditions;

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

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

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

any inability to 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.

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

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