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MINUTES

2nd Annual General Meeting

of Swiss Re Ltd

(and the 149th Annual General Meeting of the Swiss Re Group)

held at 2.00 pm on 10 April 2013, 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 Article 13 para 1 of the Articles of
Association, took the chair. He welcomed the shareholders and all other attendees.
He 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. The
Chairman went on to report that the independent proxy, Dr René Schwarzenbach
from Zurich, was present in accordance with Article 689c of the Swiss Code of
Obligations. He also reported that Andreas Bachmann, Notary at the Office of the
Enge Zurich Notary Public, was present to officially authenticate the resolutions
regarding the increase in capital and the associated amendments to the Articles of
Association under agenda item 6. The Chairman then stated that the statutory
auditor, PricewaterhouseCoopers Ltd, Zurich, was represented by Dawn Kink, Alex
Finn and Bret Griffin.

The Chairman announced that the convening notes to the Annual General Meeting
had been published, as required by the Articles of Association, in the Swiss Gazette
of Commerce ("Schweizerisches Handelsamtsblatt") of 19 March 2013. The 2012
Annual Report and the statutory auditors' reports on the annual and consolidated
financial statements for the 2012 financial year had been available for inspection at
the Company's head office for the legally required period. The 2012 Annual Report
had been also available on the Internet since 15 March 2013. It had also been sent
out personally to shareholders upon request, in German or English. These
statements made by the Chairman were not contested. The Chairman declared that
the Annual General Meeting had been duly convened and had a quorum.

The Chairman 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
offered in German, English and French.

The Chairman informed the meeting that, as in previous years, an electronic voting
system would be used for votings and elections, for which purpose shareholders
had been equipped with the relevant device on entry to the meeting. The Chairman
explained the workings thereof. The Chairman then conducted a trial vote with
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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 Article 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 Article 12 para 3 of the Articles of Association, the Chairman establishes the
voting procedure, informing the meeting that, as already explained, an electronic
system would be used for votings and elections.

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 Article 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 continued by outlining the environment in which Swiss Re was
operating, addressing regulatory developments in particular.

(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.

Michael M. Liès went on to provide details of the operating result for 2012, including
more information on the subject of "growth".

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

Shareholders were then shown a short film entitled "Swiss Re Next." about the
Swiss Re Neubau project, which showed how Swiss Re was renovating its main
building on Mythenquai and by doing so setting the course for the future of the
Group. The new building would provide space for more than 800 workplaces -
instead of the current 430, and the meeting was informed that a 1:1 model of the
Neubau's facade could be viewed on Mythenquai.

3. Attendance figures

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

- Voting shares: 262 310 125
- Total shares represented: 185 230 243
- As percentage of voting shares: 70.6%
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1 523 shareholders were present, representing 3 500 104 voting shares. The
shares represented comprised the following categories:

- Company representative: 15 581 291
- Independent proxy: 166 148 848

There were no proxies for deposited shares present.

With regard to the agenda items, the Chairman explained that, in accordance with
Article 12 para 2 of the Articles of Association, but subject to any compelling legal
exceptions, the Annual General Meeting would make its decisions based on an
absolute majority of votes validly cast. The number of votes in favour must exceed
the number of votes against and abstentions.

4. Agenda items

Item 1 – Annual Report, annual and consolidated financial statements for the
2012 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 2012 Annual Report and annual financial statements of
Swiss Re Ltd, Zurich, and of the 2012 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 an excellent financial year in
2012. He went on to confirm that the 2012 annual financial statements and the
2012 consolidated financial statements, for which approval must be given
collectively with the Annual Report, had been audited and approved by
PricewaterhouseCoopers Ltd. 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 General
Meeting were reproduced on pages 222 - 223 and 244 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 by C. Robert Henrikson, member of the Board of Directors and
Chairman of the Compensation Committee - Annex 3).

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

Mr Rudolf Meyer from Zurich, President of Actares:
Mr Meyer represented approximately 1 300 members of Actares. He first noted that
shareholders were in a good mood and attributed this to the proposed payment of a
special dividend. With regard to the potential for improvement at Swiss Re, he
raised the following issues: 1. Corporate Responsibility reporting; 2. The climate
impact of investments and 3. Compensation. With regard to reporting, he noted that
it went without saying that the Swiss Re Annual Report had been published in good
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time, ie one month in advance of the 2013 Annual General Meeting, in order to
enable the Annual General Meeting to vote on it. In contrast, the Sustainability
Report and, specifically, the Corporate Responsibility Report though did not appear
until May. Mr Meyer was of the opinion that best practice dictated that the
Sustainability Report be part of annual reporting. As it did not appear until May, the
Annual General Meeting could not vote on it. Mr Meyer asked the Chairman whether
this was intentional, and went on to say that these circumstances warranted placing
all Swiss Re's efforts and pledges about how much importance it attributed
sustainability into a completely different perspective, and that these efforts were in
his opinion rendered void by the delayed publication of this report. Swiss Re
appeared to regard the Sustainability Report as a lot less important than its Annual
Report and annual financial statements. He went on to say that it was a well-known
fact that a company's business had to be considered from three perspectives:
finances, the environment and society. These three pillars were inter-related and all
equally important for the medium- to long-term success of a company and must
therefore not be considered in isolation. For this reason, Mr Meyer found it odd that
the shareholders at the Annual General Meeting were unable to take a stand and
vote on all of the company's reports.
Mr Meyer's second point related to Swiss Re's climate strategy. He started by saving
that climate change had a very direct impact on Swiss Re in its capacity as a
reinsurer. Swiss Re had become an expert in climate risk years ago and was
extremely active in this field. He went on to say that Swiss Re's actual efforts and
reporting on climate change were as impressive as they were credible, and that this
had been confirmed by the various awards Swiss Re had received. He noted that
Swiss Re's commitment to the introduction of international standards for the
insurance industry was proof that it took this issue seriously. However, he went on
to say that there was still room for improvement, as he had already mentioned
under reporting, but also with regard to the climate impact of investments.  He
stated that as an insurance company Swiss Re had to invest a lot of money - an
amount running into the billions - and that steering these investments in the
direction of a low-carbon economy would have a major multiplier effect. He said
that it went without saying that this could not happen overnight and that Swiss Re
would have to first develop the relevant instruments. However, this was something
which, in Mr Meyer's view, had until now neither been subject to any clear
quantitative targets nor to a specific time frame. Mr Meyer noted that including
Swiss Re's investments in unambiguous and clear CO2 reduction targets would also
make the company a global leader in this field. On the other hand, Mr Meyer said he
would find it appropriate if Swiss Re were to be somewhat more proactive in
presenting its climate change findings to the public, to its shareholders as well as in
its political lobbying efforts.
Mr Meyer moved on to comment on compensation. He started by remarking that the
actual highest compensation paid out that can be read in the Annual Report was,
despite all the sophisticated compensation systems employed, still far removed
from what a normal individual could grasp as being justifiable even for very good
performance. Mr Meyer was of the opinion that there was still considerable room
for improvement in this respect. Actares therefore recommended that the General
Meeting reject the compensation report under item 1.1.
Before closing Mr Meyer praised Swiss Re for proposing the election of a woman,
Mary Francis, to the Board of Directors. He added, however, that even after her
election, the ratio of two women to twelve men on the Board of Directors could still
be improved. Mr Meyer said he believed that time was of the essence for Swiss Re
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as other major Swiss groups were already more advanced in this regard. The fact
that Ms Francis was standing for election was proof that Swiss Re could find these
women if it really wanted to. Mr Meyer concluded by reiterating the questions put
forward by Actares:

1. Was Swiss Re willing to attribute the Corporate Responsibility Report the
importance it merited and to integrate it into its annual reporting in order to
enable the Annual General Meeting to take a stand and vote on it?

2. Was Swiss Re willing in the coming years to formulate clear and ambitious
climate targets for its investments?

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

Mr Meyer finally wished Swiss Re all the best for the next 150 years and thanked
the shareholders for their attention.

The Chairman thanked Mr Meyer for his comments and handed over to the Group
CEO, Mr Michel M. Liès, to answer the first question. Mr Liès said he respected
Mr Meyer's proposition about positioning the Corporate Responsibility Report within
the Annual Report. Swiss Re is firmly of the opinion that the production of this
report separately from the Annual Report presents a good opportunity to further
highlight its importance, and seems also to meet corresponding best practice
recommendations. Swiss Re believes that the Corporate Responsibility Report is a
key report.
The Chairman added that financial reporting is becoming ever more detailed, and
many different reports are issued at the same time. He agreed with Mr Liès' opinion
regarding separate publication.
On the second question, the Chairman stated that Swiss Re has pursued a climate
strategy for many years, although it differs from many other organisations in
focusing more on the consequences of climate change than on its underlying
causes. Swiss Re believes that the prevention of serious effects and the suggestion
of ways of preventing and protecting against damage are part of its job and one of
its core competencies. With regard to lobbying issues such as CO2 emissions Swiss
Re takes less of a public stance, as making a scientific contribution to such debates
is not part of its main area of expertise. Swiss Re works on questions related to
protecting against and minimising such harmful effects. The investment strategy in
Asset Management reflects Swiss Re's view that sustainability represents an
economic value. The investment strategy focuses on ecological and sustainable
investments. The Chairman agreed that Swiss Re still had some work to do in
explaining this point, and welcomed the proposal as this is an important matter.

Then the floor was requested by Mr Charles Guggenheim from Kilchberg:
Mr Guggenheim said that recent years had not only been a source of pleasure to
Swiss Re's shareholders, although the company's core competence of reinsurance
has always been managed responsibly. He expressed the view that losses were
generated by incomprehensible share buy-backs and hedge fund transactions.
He believed that the consignment of such transactions to the past was a positive
change. Mr Guggenheim commented on various facts and figures from the Annual
Report, noting that Swiss Re has an excellent leverage, which demonstrates the
scale of equity capital in comparison to the balance-sheet total. Mr Guggenheim
pointed out that he had asked the Chairman several years ago to create an EVA
(Economic Value Added) statement and was assured that this had been
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commissioned. He assumed that the embedded value was included in this, but no
such statement has ever been published. Mr Guggenheim requested that, in future,
the consolidated financial statements should reflect the EVA values for the Group's
Holding Company and the three Business Units, and that related information should
also be provided about the percentage rate at which equity capital is calculated and
how the EVA value has been achieved. Mr Guggenheim said that he would be happy
to find this information in the next Annual Report and thanked the shareholders for
their attention.

The Chairman thanked Mr Guggenheim for his remarks, and added that
Mr Guggenheim also makes individual suggestions on capital management and
allocation of profits to Swiss Re's Board of Directors on a regular basis. The Board
reviews these suggestions thoroughly. On the question of leverage, the Chairman
noted that the coherence of the values shown is not immediately obvious. As
regards the EVM-report, the Chairman said that this would be published in a
separate report on the same day as the Annual Report. The Chairman offered to
send the report directly to Mr Guggenheim, adding that it is a very technical but very
interesting document. With respect to the embedded value as mentioned by
Mr Guggenheim - something focused upon by life insurance companies in the
English-speaking world in particular - Swiss Re does not consider this to be
particularly meaningful and it is therefore not published. By contrast, the EVA
accounting - the company's economic profit in the past year adjusted for risk - is
published.

The next person to request the floor was Mr Hans-Peter Strauch from Muri bei Bern:
After a few introductory remarks, Mr Strauch stated that he was attending the
Annual General Meeting of Swiss Re for the following two reasons. Firstly, he
shared the satisfaction of the Chairman and the other shareholders on the good
results of the Group and noted that these were pleasing and should by no means be
taken for granted. Secondly, Mr Strauch criticised the Swiss economy for its poor
referendum campaign on the Minder initiative. He noted that, in the wake of the
adoption of the initiative, businesses were faced with the question of how to explain
these changes abroad and this intervention by the people in certain rights.
Mr Strauch regretted that, as the Chairman had explained to Swiss Re shareholders,
the "Swiss fundamental element" is no longer critical for many resolutions. In his
opinion, this "Swiss fundamental element" should be retained, particularly in
relation to compensation issues.

Mr Strauch went on to say that the Minder initiative provides for annual re-election
of Board members in the future. However, the re-elections at this Annual General
Meeting were for a three-year term though. He declined to make a formal request,
but said he would welcome it if members were re-elected for just one year at this
meeting already. He wanted it minuted that the Board members re-elected at this
Annual General Meeting would not subsequently be able to rely on these three-year
terms of office.

The Chairman thanked Mr Strauch for his comments. He was convinced that it
would be possible to explain the consequences of the adoption of the Minder
initiative to other countries, especially since other countries are also making many
regulatory changes.
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The next person to request the floor was Mr Rolf Lüthi from Oberrieden:
Mr Lüthi had the following observations and questions about variable remuneration
and the performance share units in particular. According to the compensation
report, total shareholder return also takes share prices into account.
Firstly, Mr Lüthi asked the Chairman to explain what an increase in the share price
has to do with performance when the national banks and the European Central Bank
have flooded the financial markets with liquidity, and what these achievements by
the Board of Directors and Management might be.
He also wanted to know why the vesting reduction is at the discretion of the
Compensation Committee when total shareholder return over three years is
negative and why such a reduction is not automatic.
Finally, Mr Lüthi noted that the variable component of the performance share units
should be withdrawn, since the component of the restricted share units was
completely sufficient.

The Chairman thanked Mr Lüthi for his questions and comments, and explained that
the performance share unit referred to the relative total shareholder return. This
illustrated how successful Swiss Re was in any financial year in comparison with a
peer group of companies. In any event, incentives only vest subject to achieving a
performance threshold, which is calculated on the basis of several success factors.
Even if such threshold is reached but Swiss Re's results remain below expectations,
the Board may decide that the vesting will be reduced.

Then the final speaker on this agenda item requested the floor -
Mr Hermann Struchen from Zurich:
After introducing himself and explaining his background, Mr Struchen thanked the
Chairman and staff of Swiss Re for the excellent result achieved last year and he
also expressed his thanks for the very generous dividends proposed by the Board of
Directors. He welcomed the fact that, for many shareholders, the payouts were not
subject to taxation. Mr Struchen went on to say that, in his opinion, the Annual
Report was too extensive. He commented on several individual pages of the Annual
Report. In particular, he believed that the share price performance should be shown
for a period of five to ten years, not just for a single year, and the share price should
be shown over ten years instead of five. Mr Struchen then commented on the profile
of Swiss Re's share price over recent years and was of the opinion that there was
still room for improvement. He said he would welcome it if the shareholder
structure were shown in more detail in the Annual Report. Furthermore,
Mr Struchen observed that the compensation report was too complex.

The Chairman thanked Mr Struchen for his comments. He agreed with him that
share prices have fluctuated strongly and that, in fact, reference should be made to
the multiplier between share price and book value, which currently stands at about
0.9. During periods when stock market conditions were good, this was over 2;
at that time the share price was very high, which led to the collapse in 2001 and
2002. It is certainly true that the objective must be to have a share price which is
significantly higher than the book value, and Swiss Re is working to achieve this
objective. As regards the complexity of the Annual Report, the Chairman noted that
it was considerably shorter when he took on the role of CEO at Swiss Re in 1996.
He agreed with Mr Struchen that the Annual Report is an exceptionally large
undertaking. The various references in the Annual Report indicate the source of the
information, much of which requires the addition of new appendices.
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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 result would be taken into account by the
Board of Directors and used 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 2012 Annual Report was
approved by the Annual General Meeting, with 89.79% (166 013 630 shares) voting
Yes, 9.49% (17 538 991) voting No, and 0.72% (1 345 017) abstentions.

Item 1.2 – Approval of the Annual Report, annual and consolidated financial
statements for the 2012 financial year

After the vote, the Chairman announced that the Annual General Meeting had
approved the Board of Directors' motion under item 1.2 with 99.47%
(183 972 888 shares) voting Yes, 0.12% (226 905) voting No, and 0.41% (763 469)
abstentions.

Item 2 – Allocation of disposable profit

The Chairman reminded participants that Swiss Re Ltd, the Holding Company of the
Swiss Re Group, had reported disposable profit of around CHF 2.737 billion for
2012. The Board of Directors proposed that, after allocation of CHF 2.73 billion to
other reserves, the remaining disposable profit for 2012 of around CHF 7 million
should be carried forward.

The Chairman explained that, owing to a change in the law that came into effect on
1 January 2011, no dividend payout would be proposed under “Disposable profit” as
was in previous years. Thus it was possible for companies to distribute funds to
shareholders from what are known as the legal reserves from capital contributions.
Compared with the conventional practice of paying dividends from disposable profit,
this would provide many shareholders with tax benefits. Withholding tax would not
apply and individuals with a tax domicile in Switzerland would be exempt from
paying income tax on the repayment. This option will be dealt with later under
item 3. As stated in the convening notes to the Annual General Meeting, the Board
of Directors proposes two repayments of CHF 3.50 and CHF 4.00 respectively per
share. In this item 2 the Board of Directors requested shareholders to approve its
proposal to carry forward the disposable profit, after allocation to other reserves.

The Chairman then remarked that the statutory auditor, in its report to the
shareholders, had confirmed that the Board of Directors’ motion regarding allocation
of disposable profit complied with the law and the Articles of Association.

The Chairman then opened the debate. One person asked to express his views on
this agenda item.
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Mr Michael Gerstenberg from Reutlingen, Germany:
After introducing himself, Mr Gerstenberg thanked the Management for the very
good results. He realised that there is of course still a long way to go to re-attain the
highest share price ever reached by the Swiss Re share, but developments over the
last three years had been admirable. In his opinion, companies should try to acquire
more shareholders who represent their own interests at annual general meetings.
Mr Gerstenberg continued by saying that his shares were currently administered by
the Share Register of Swiss Re but that he had been informed that it might not be
possible in future to continue to provide this service to German nationals, although
it still would be possible for Swiss nationals. Mr Gerstenberg felt that this was
discrimination, and stated that he would like to be treated in the same way as Swiss
shareholders and continue to benefit from this administration service. He had also
received a telephone call from Swiss Re with the same information, but wanted to
have this explained to him now, at the Annual General Meeting. He thanked the
shareholders for their attention, and was looking forward to receiving the generous
dividend.

The Chairman thanked Mr Gerstenberg for his comments, and said that Swiss Re
was aware of Mr Gerstenberg's dissatisfaction with this decision. He asked the
Company Secretary to explain the background to the decision, adding that it would
also be in the interests of Swiss Re to provide share administration to all
shareholders within its own Share Register.

The Company Secretary thanked Mr Gerstenberg for his vote, and explained that the
reasons why Swiss Re will in future be offering this free service only to
shareholders resident in Switzerland are as follows: The general political and
regulatory environment in Switzerland has changed. The fiscal agreements between
Switzerland and the UK and Austria respectively came into force on 1 January
2013. It is expected that Switzerland will sign similar fiscal agreements with other
countries in the future. These agreements will entail considerable administrative
effort in terms of the management of shareholders' portfolios in the respective
countries. The Company Secretary explained that Swiss Re will be regarded as an
official paying agent under these agreements. In the case of assets belonging to
individuals resident outside Switzerland, paying agents have to observe various
reporting obligations towards the tax authorities. When it comes to portfolio
management, Swiss Re, as a reinsurer, does not have the same personnel and
technical resources as a bank and therefore believes it is no longer in a position to
offer this service in the future. This is why Swiss Re decided to amend its
regulations on portfolio management. Indeed, it is the case that only very few listed
companies in Switzerland have ever actually provided this service. The amendment
does not constitute any inequality of treatment of Swiss Re shareholders; the
portfolio-management service was offered voluntarily and free of charge by
Swiss Re and, as such, is unrelated to other rights and entitlements due to Company
shareholders. The Company Secretary affirmed that there was no immediate need
for action in Mr Gerstenberg's case as Switzerland did not currently have a fiscal
agreement with Germany in place. Swiss Re has contacted the relevant
shareholders in the UK and Austria and notified them of the changes. Swiss Re will
notify shareholders in countries with whom Switzerland concludes a fiscal
agreement in the future (and that may include Germany) of any further steps in good
time, and fully intends to keep a close eye on the pertinent developments in the
international arena. The Company Secretary trusted that Mr Gerstenberg would
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regard the above as adequate explanation of the reasons for Swiss Re having
amended its portfolio regulations.

Mr Gerstenberg requested the floor again and thanked the Company Secretary for
his explanation. While appreciating that this was a matter of "tax affiliation", he
found it difficult to understand why he would no longer be able to use this service
even though the funds in question were being correctly declared for tax purposes.

The Chairman thanked Mr Gerstenberg and said that Swiss Re would look into the
situation regarding German nationals just as soon as a fiscal agreement had been
signed.

As no further shareholders requested the floor, a vote was taken. The Chairman
announced that the Annual General Meeting had approved the Board of Directors'
motion under item 2 with 99.57% (183 959 053 shares) voting Yes, 0.03%
(71 473) voting No, and 0.40% (730 929) abstentions.

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

The Chairman referred again to the capital contribution principle introduced at the
start of 2011 that allows funds to be distributed to shareholders without deduction
of withholding tax. In addition, individuals with a Swiss tax domicile would be
exempt from paying income tax on the repayment.

The key requirement for this procedure is that the repayments are effected 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 7.8 billion as at the end of 2012. This fact was confirmed
by the Swiss Federal Tax Administration. Swiss Re is therefore at liberty to effect its
repayments from these reserves.

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

The Board of Directors proposed under item 3 two repayments. Under item 3.1
a repayment by ordinary dividend of CHF 3.50 per share. This is an increase
compared with the previous year, where the dividend was CHF 3.00 per share. This
increase was a reflection of the Company‘s stronger financial base and profitability
and, according to the Board of Directors, Swiss Re’s sound prospects for future
success. The Board of Directors was pleased to propose an additional repayment by
"special" dividend of CHF 4.00 per share under item 3.2, in view of the very good
results that the Swiss Re Group had been able to achieve in the 2012 financial year,
in which the Board of Directors wished the shareholders to have a share.

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 3.50 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 99.60% (184 146 575 shares) voting Yes,
0.04% (81 874) voting No, and 0.36% (665 019) abstentions.

Item 3.2 – Special dividend by way of a withholding tax exempt repayment of legal
reserves from capital contributions of CHF 4.00 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 99.59% (184 109 220 shares) voting Yes,
0.05% (98 251) voting No, and 0.36% (673 048) abstentions.

The Chairman then informed those present that the agreed repayments would take
place as of Wednesday, 17 April 2013. They would be paid out free of charge to
shareholders entered in the Share Register who were in possession of shares on
11 April 2013, or to their respective custodian banks, the official ex-repayment date
being 12 April 2013.

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 2012 financial year. He proposed to the
General Meeting that a decision on the discharge of 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 2012 with 98.35% (180 423 568 shares)
voting Yes, 0.86% (1 580 809) voting No, and 0.79% (1 443 274) abstentions.

Item 5 – Elections

The Chairman provided a brief run-down of the elections pending under agenda
item 5. Four people were standing for re-election and one person for election to the
Board of Directors, with each position being voted on separately. Re-election of the
statutory auditor was also taking place.
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Item 5.1 – Board of Directors

The Chairman then briefly introduced those members of the Board of Directors
whose terms of office were coming to an end on the day of the Annual General
Meeting and who were standing for re-election, along with the candidate proposed
for election as new member to the Board of Directors. The Board of Directors
proposed that the candidates should be (re-)elected for a further term of office of
three years. The Chairman explained that the elections would be subject to the
Company's valid Articles of Association, according to which members enjoy a three-
year term of office. For this reason, it would not be possible at this juncture to
switch to a one-year term of office, as proposed by the requirements of the "Minder
Initiative". The Chairman announced that after the candidates had been introduced,
there would be one round of discussions on item 5.1 in its entirety, followed by the
individual ballots on these elections (Agenda items 5.1.1 – 5.1.5).

The first candidate to stand for re-election was the Chairman. For the purpose of his
own introduction, the Chairman handed over the floor to Vice Chairman,
Mathis Cabiallavetta.

Walter B. Kielholz, a Swiss citizen, has been a member of Swiss Re's Board of
Directors since 1998. Walter Kielholz joined Swiss Re in 1989 and was its CEO
from 1997 to 2002. From 2003 to 2009, he was Executive Vice Chairman of the
Board of Directors before being appointed Chairman of the Board of Directors in the
same year. He is Chairman of the Chairman's and Governance Committee.
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 Board of
Trustees of Avenir Suisse. Furthermore, he is Chairman of the Zurich Art Society.
A detailed curriculum vitae was published in the 2012 Annual Report in the chapter
entitled "Corporate Governance" and is also available on the Internet.
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. Mr Kielholz thus has an impeccable track record in the context
of the Group. Not least of all thanks to his exceptional management expertise, he
was and still is heavily involved in the transformation process and implementation
of the Group structure. That Swiss Re we see today is a company in the best of
health – strategically well-positioned with a sound financial basis and an excellent
reputation – is due in no small part to the efforts of Mr Kielholz. The generous
dividends proposed by the Board of Directors speak for themselves. Mr Kielholz
boasts an excellent network of partners in economic, 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 on trade
associations and at key economic congresses. Swiss Re would like to thank Walter
Kielholz for agreeing to stand for a further term of office. Should he be re-elected by
the Annual General Meeting, it is expected that the Board of Directors will again
appoint Mr Kielholz as its Chairman.

The Vice Chairman then handed the floor back to the Chairman for the presentation
of the other candidates.
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Malcolm D. Knight, a Canadian citizen, has been a member of Swiss Re's Board of
Directors since 2010. He is a member of the Audit Committee and a member of the
Finance and Risk Committee. From 2003 to 2008, Malcolm Knight was CEO of the
Bank for International Settlements and from 2008 to 2012, Vice Chairman of
Deutsche Bank. He is also Chairman of the Board of Patrons of the European
Association for Banking and Financial History, and a trustee of the International
Valuation Standards Council and Director of the Global Risk Institute in Financial
Services. A lengthy career with financial institutes has furnished Mr Knight with
outstanding know-how in financial and regulatory matters, skills that will stand him
in good stead in both the Audit and the Finance and Risk Committees, of both of
which he is a member. He is a valued member of our Company's Board of Directors.
Swiss Re would like to thank Malcolm Knight for agreeing to stand for a further term
of office.

Carlos E. Represas, a Mexican citizen, has also been a member of Swiss Re's Board
of Directors since 2010. He is a member of the Compensation Committee.
Carlos Represas was Chairman of the Board of Directors of Nestlé Mexico from
1983 to 2012. From 1994 to 2004 he was Executive Vice President and Head of
the Americas of Nestlé S.A. in Switzerland. He is a member of the Boards of
Directors of Bombardier Inc. and Merck & Co. Inc., and is also Chairman of the
Mexican Department of the Latin American Chamber of Commerce and member of
the Latin America Business Council. Mr Represas is a highly regarded member of
the Board of Directors. The Board of Directors stands to benefit from his profound
expertise in the needs of the Latin- and South American markets thanks to his
professional career and origins, as well as lengthy management experience in a
major international group environment. Swiss Re would like to thank
Carlos Represas for agreeing to stand for a further term of office.

Jean-Pierre Roth, a Swiss citizen, has also been a member of Swiss Re's Board of
Directors since 2010. He is a member of the Investment Committee. From 2001 to
2009, Jean-Pierre Roth was Chairman of the Governing Board of the Swiss National
Bank, this after having held various senior positions at the bank since 1979 and
prior to being appointed Member of the Governing Board in 1996. In addition, from
2001 he was a member – and from 2006 to 2009, Chairman – of the Board of
Directors of the Bank for International Settlements. Jean-Pierre Roth is Chairman of
the Board of Directors of the Banque Cantonale de Genève and a member of the
Boards of Nestlé S.A. and Swatch Group AG. Mr Roth is a valuable member of the
Board of Directors with a wealth of experience in supervisory and investment
matters. The Investment Committee stands to benefit most of all from the profound
expertise he has acquired in the field. Swiss Re would like to thank Jean-Pierre Roth
for agreeing to stand for a further term of office.

The Chairman indicated that a detailed curriculum vitae for all three candidates
could be found in the 2012 Annual Report in the chapter entitled "Corporate
Governance", and was also available on the Internet via the Swiss Re website.

After presenting the candidates standing for re-election to the Board, the Chairman
went on to introduce Mary Francis. The Board of Directors proposed that Ms Francis
be elected as a new non-executive, independent member of the Board for a three-
year term of office.

Mary Francis is a British citizen, born in 1948. She was General Director of the
Association of British Insurers from 1999 to 2005. Prior to this, from 1995 to
1999, she was Deputy Private Secretary to the Queen and held various senior
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positions in the UK Civil Service including Private Secretary to the Prime Minister
from 1992 to 1995 and Financial Counsellor at the British Embassy in Washington
from 1990 to 1992. Ms Francis is also a Senior Independent Director of
Centrica plc. She has formerly been a member of the Boards of the Bank of England,
Aviva plc, Alliance & Leicester plc, Cable & Wireless Communications plc and
St. Modwen Properties plc. Mary Francis has a Masters degree from Newnham
College, Cambridge. The Board of Directors is convinced that Mary Francis is a high-
quality candidate who will bring with her comprehensive know-how of both the
public sector and the insurance industry. The Board of Directors asked the Annual
General Meeting to approve the election proposal.

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

Item 5.1.1 – Re-election of Walter B. Kielholz

The Chairman handed over the floor once again to Vice Chairman,
Mathis Cabiallavetta for the vote on the re-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 with 92.97% (171 765 426 shares)
voting Yes, 6.28% (11 609 214) voting No, and 0.75% (1 377 416) abstentions. The
Vice Chairman congratulated Walter Kielholz on his re-election. The Vice Chairman
then handed the floor back to the Chairman of the Board. In thanking shareholders
for their continued trust in him, the Chairman went on to say that he was looking
forward to continuing serving Swiss Re on the Board of Directors. The Chairman has
developed a close bond with the Swiss Re Group over the years.

Item 5.1.2 – Re-election of Malcolm D. Knight

The vote was taken on the re-election of Malcolm D. Knight. The Chairman
announced that the Annual General Meeting had approved the Board of Directors'
motion to re-elect Malcolm D. Knight with 98.35% (181 734 727 shares) voting Yes,
1.01% (1 863 488) voting No, and 0.64% (1 177 202) abstentions. The Chairman
congratulated Malcolm D. Knight on his re-election.

Item 5.1.3 – 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 97.95% (180 991 089 shares) voting Yes,
1.42% (2 625 787) voting No, and 0.63% (1 157 827) abstentions. The Chairman
congratulated Carlos E. Represas on his re-election.

Item 5.1.4 – 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 98.79% (182 517 144 shares) voting Yes, 0.65%
(1 199 612) voting No, and 0.56% (1 027 573) abstentions. The Chairman
congratulated Jean-Pierre Roth on his re-election.
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Item 5.1.5 – Election of Mary Francis

The vote was taken on the election of Mary Francis. The Chairman announced that
the Annual General Meeting had approved the Board of Directors' motion to elect
Mary Francis with 98.42% (181 865 755 shares) voting Yes, 0.63% (1 158 504)
voting No, and 0.95% (1 755 049) abstentions. The Chairman congratulated
Mary Francis on her election to the Board.

Item 5.2 – Re-election of the auditor

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

PwC was elected as the Group’s auditor for the first time at the Annual 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 who met
the high standards required by a global group.

The Audit Committee had received renewed confirmation from PwC that it met the
relevant independence requirements to carry out the audit mandate. Various
measures were in place to ensure that this independence would continue to be
guaranteed. One of them was the periodic replacement of the senior auditors
responsible for Swiss Re. The Chairman stated that the head auditors Dawn Kink
and Alex Finn had been responsible for the Swiss Re Group since
1 September 2006 and 23 September 2011, respectively. As this is the seventh
year in succession that Dawn Kink has audited the Swiss Re Group, she will now be
replaced after the Annual General Meeting in accordance with the above measure.
The Chairman thanked Dawn Kink for the valuable work she has done over the
years. Provided that the Annual General Meeting re-elects PwC as company
auditors, the new senior auditor alongside Alex Finn will be Bret Griffin.

Another measure was the limitation of non-audit-related mandates. The Chairman
informed shareholders that Swiss Re had paid PwC CHF 31.8 million for last year's
audit work. Additional, non-audit-related fees amounted to CHF 6.6 million.

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

As no one else 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 98.26% (181 513 898 shares) voting Yes, 1.24% (2 291 341)
voting No, and 0.50% (916 367) abstentions.

Item 6 – Capital structure

The Chairman announced that three motions brought by the Board of Directors
concerning the Company's capital structure would be voted on in this item, and that
these entailed amendments to the Articles of Association. The Chairman pointed out
that the precise wordings of the amendments to the Articles appeared in the
convening notes to the Annual General Meeting.
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Under item 6.1, the Board of Directors proposed that the limitation included in
paragraph 5 of Article 3a of the Articles of Association to issue shares from
conditional capital, where the existing shareholders’ advance subscription rights
(Vorwegzeichnungsrechte) on the Equity-Linked Financing Instruments were
excluded, be extended by two years, i.e. to 10 April 2015. This extension was
proposed in accordance with the motion described in item 6.2 below. The Board of
Directors also proposed rounding down the maximum number of shares under
paragraph 5 to 74 000 000. This is a purely formal adjustment aimed at simplifying
matters. The number of shares that previously appeared in the paragraph in
question, i.e. 74 140 927, corresponded to exactly 20% of the equity capital at the
time the Article was included in the Articles of Association.

Under item 6.2, the Board of Directors proposed that the authority to issue
authorised capital under paragraph 1 of Article 3b of the Articles of Association be
extended by two years, i.e. to 10 April 2015. In addition, the Board of Directors
proposed that the limitation included in paragraph 5 to issue shares from authorised
capital, where the existing shareholders’ subscription rights (Bezugsrechte) were
excluded, be extended to 10 April 2015.

The Chairman explained that, for a company to remain competitive, it was essential
that it had the flexibility and the means to adapt quickly to changing capital
requirements. He went on to explain that paragraph 5 of Article 3a and of Article 3b
of the Articles of Association sets out the maximum period during which registered
shares from conditional and authorised capital together may be issued with the
exclusion of existing shareholders' subscription and advance subscription rights,
and the maximum number of shares that may be issued. In accordance with the
motion under item 6.1, therefore, the maximum number of shares that may be issued
must be rounded down to 74 000 000 in paragraph 5 of Article 3b as well.

Finally, under item 6.3, the Board of Directors proposed to cancel "the authorised
capital for the exchange of shares" as featured in Article 3c of the Articles of
Association. The Chairman explained that, after the successful completion of the
exchange of the shares of Swiss Reinsurance Company Ltd in shares of
Swiss Re Ltd, this authorised capital was not needed any longer and can be
cancelled.

The Chairman informed shareholders that item 6 would be debated in a single block
as all three sub-items related to associated topics. No one requested the floor. The
item then went to the vote.

Item 6.1 – Amendment of Article 3a of the Articles of Association
(conditional capital for equity-linked financial instruments)

The Chairman announced that the Annual General Meeting had approved the Board
of Directors' motion under item 6.1 with 96.50% (178 158 843 shares) voting Yes,
2.86% (5 273 135) voting No, and 0.64% (1 179 518) abstentions.

Item 6.2 – Renewal and amendment of the authorised capital as per Article 3b of
the Articles of Association

The Chairman announced that the Annual General Meeting had approved the Board
of Directors' motion under item 6.2 with 95.09% (175 551 078 shares) voting Yes,
4.28% (7 908 693) voting No, and 0.63% (1 161 791) abstentions.
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Item 6.3 – Cancellation of the authorised capital as per Article 3c of the Articles of
Association

The Chairman announced that the Annual General Meeting had approved the Board
of Directors' motion under item 6.3 with 98.52% (181 925 698 shares) voting Yes,
0.87% (1 600 291) voting No, and 0.61% (1 140 303) abstentions.

7. 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 anniversary Annual
General Meeting, which would be held on Friday, 11 April 2014, once again at the
Hallenstadion Zurich. He also announced that the Minutes of the Annual General
Meeting would be published on the Internet 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, and brought the 2nd Annual General Meeting
of Swiss Re Ltd to a close at 4.55 pm.

8002 Zurich, 22 May 2013

Swiss Re Ltd

Chairman Recorder

Walter B. Kielholz Felix Horber

Annex 1 - Speech given by Walter B. Kielholz, Chairman of the Board of Directors
Annex 2 - Speech given by Michel M. Liès, Group CEO
Annex 3 - Notes on the compensation report by C. Robert Henrikson, Member of the

Board of Directors and Chairman of the Compensation Committee

Note:
The Minutes of the 2013 Annual General Meeting are also available in German on
www.swissre.com. In the event of differences between this English version of the
Minutes and the original German version, the German version shall prevail.


