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 Swiss Re benefits from geographic and business mix diversification and has the ability
to reallocate capital to achieve profitable growth
 Combines accumulated expertise of over 147 years and continuing research with a
widely recognised strong track record of innovation
1

Includes fee income from policyholders
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a
Swiss Re's priorities

Build on
what we are
good at

Outperform our peers
 Reinsurance
R i
 Admin Re®
 Asset Management
Smart expansion
 Corporate Solutions
 Longevity
 Emerging Markets

Deutsche Bank | 2011 Global FS Conference | New York, 8 June 2011

The leading
player in the
wholesale
re/insurance
industry

3

Q1 2011 Highlights

a

High level of natural catastrophes


N loss
Net
l
USD 0
0.7bn
7b vs net income
i
USD 0
0.2bn
2b iin Q1 2010



P&C combined ratio 163.7%
– Nat cats account for 89.4%
89 4% pts
– Combined ratio adjusted for normal expected level of nat cats and
reserve development 90.1%




L&H impacted by less favourable mortality
Strong Asset Management performance
– RoI 4.0%
4 0%



Book value per share CHF 65.19 (USD 71.26) vs book value per
share of CHF 68.99 (USD 74.02) at end December 2010
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Outlook

a

Expect to benefit from improving market conditions


T date,
To
d
2011 h
has seen a very hi
high
h llevell off naturall catastrophes
h



Nat cat events expected to accelerate market hardening



Renewals show continued g
growth and underwriting
gq
qualityy



Good result in AM, portfolio in line with asset allocation mid-term plan



Underlying business demonstrates progress towards 5 year financial
targets



Our market position and capital strength are a competitive advantage
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a
Corporate calendar & contacts
C
Corporate
t calendar
l d
04 August 2011
12 September 2011
03 November 2011
09 December 2011

Second Quarter 2011 results
Investors and Media meeting
Third Quarter 2011 results
Investors' Day

Conference call
Monte Carlo
Conference call

Investor Relations contacts
Hotline
+41 43 285 4444

E-mail
Investor_Relations@swissre.com

Eric Schuh
+41 43 285 4708

Ross Walker
+41 43 285 2243

Simone Lieberherr
+41 43 285 4190

Simone Fessler
+41 43 285 7299
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a

Cautionary note on
forward-looking statements

Certain statements and illustrations contained herein are forward
forward-looking.
looking These statements 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“ and “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 Swiss Re’s actual results, performance, achievements or prospects to be
materially different from any future results, performance, achievements or prospects expressed or implied by such statements. Such factors include, among others:

















further instabilityy affecting
g the global
g
financial system
y
and developments
p
related
thereto;
changes in global economic conditions;
Swiss Re’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 under
derivative contracts due to actual or perceived deterioration of Swiss Re’s financial
strength;
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 Swiss Re’s investment assets;
changes in Swiss Re’s investment result as a result of changes in its investment
policy or the changed composition of its investment assets, and the impact of the
timing of any such changes relative to changes in market conditions;
uncertainties in valuing credit default swaps and other credit-related instruments;
possible
ibl iinability
bili to realise
li amounts on sales
l off securities
i i on S
Swiss
i R
Re’s
’ b
balance
l
sheet equivalent to its mark-to-market values recorded for accounting purposes;
the outcome of tax audits, the ability to realise tax loss carryforwards and the
ability to realise deferred tax assets (including by reason of the mix of earnings in a
jurisdiction or deemed change of control), which could negatively impact future
earnings;
the possibility that hedging arrangements may not be effective;
th llowering
the
i or lloss off fi
financial
i l strength
t
th or other
th ratings
ti
off one or more off th
the
companies in the Swiss Re group or developments adversely affecting the ability to
achieve improved ratings;
the cyclicality of the reinsurance industry;

















uncertainties in estimating
g reserves;
uncertainties in estimating future claims for purposes of financial reporting,
particularly with respect to large natural catastrophes, 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;
the frequency, severity and development of insured claim events;
acts of terrorism and acts of war;
mortality and morbidity experience;
policy renewal and lapse rates;
extraordinary events affecting Swiss Re’s clients and other counterparties, such
as bankruptcies, liquidations and other credit-related events;
current, pending and future legislation and regulation affecting Swiss Re or its
ceding companies, and regulatory or legal actions;
changes in accounting standards;
significant investments, acquisitions or dispositions, and any delays,
unexpected costs or other issues experienced in connection with any such
transactions, including, in the case of acquisitions, issues arising in connection
with integrating acquired operations;
changing levels of competition;
operational factors, including the efficacy of risk management and other internal
procedures in managing
p
g g the foregoing
g g risks; and
challenges in implementation, adverse responses of counterparties, regulators
or rating agencies, or other issues arising from, or otherwise relating to, the
changes in Swiss Re's corporate structure.

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.
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Important notice for holders of
Swiss Re securities
The ability of Swiss Re shareholders who are not resident in Switzerland to accept
the exchange offer (the “Exchange Offer for Swiss Re shares (“Swiss Re Shares”)
in return for shares (“HoldCo Shares”) of Swiss Re Ltd (“HoldCo”) may be affected
by the laws of the relevant jurisdictions in which they are located or of which they
are citizens. The Exchange Offer is not being made, directly or indirectly, in or into
any jurisdiction outside Switzerland where to do so would violate the laws of that
jurisdiction or would require the preparation of a prospectus or registration or
other qualification of the HoldCo Shares.

a

European Economic Area; United Kingdom
In the European Economic Area, the Exchange Offer and documents or other materials
in relation to the HoldCo Shares are only addressed to, and are only directed at, (i)
qualified investors in a relevant member state within the meaning of Article 2(1)(e) of
the Prospectus Directive, as adopted in the relevant member state, and (ii) persons
who hold, and will tender, the equivalent of at least €50,000 worth of Swiss Re Shares
(collectively, “permitted participants”). These documents may not be acted or relied
upon by persons in the EEA who are not permitted participants.

This presentation is not an offer of securities for sale, or the solicitation of an offer With reference
f
to
t the
th U.K.
U K Financial
Fi
i lS
Services
i
and
dM
Markets
k t A
Actt 2000 (Fi
(Financial
i l
to acquire securities, in any jurisdiction, including the United States.
Promotion) Order 2005, as amended (the “Order”), the Exchange Offer and any
materials in relation to the HoldCo Shares are only directed at persons in the United
Kingdom that are (a) investment professionals falling within Article 19(5) of the Order
Information for U.S. Shareholders and U.S. ADS Holders
or who fall within Article 49(2)(a) to (d) of the Order; (b) holders of Swiss Re Shares at
The HoldCo Shares have not been, and will not be, registered under the U.S.
the time of communication of the Exchange Offer and such materials; or (c) persons to
Securities Act of 1933, as amended (the “Securities Act”) or under the securities
whom they may otherwise lawfully be communicated (collectively, “relevant persons”).
law of any state or other jurisdiction of the United States.
States The HoldCo Shares may In
I the
th United
U it d Ki
Kingdom,
d
th
the HoldCo
H ldC Shares
Sh
are only
l available
il bl tto, and
d th
the E
Exchange
h
Off
Offer
not be offered, sold or delivered, directly or indirectly, in or into the United States, may only be accepted by, relevant persons who are also permitted participants, and as
except pursuant to an applicable exemption from, or in a transaction not subject
such, any investment or investment activity to which this presentation relates is
to, the registration requirements of the Securities Act. Accordingly, unless HoldCo available only to, and may be relied upon only by, relevant persons who are also
is satisfied, in its sole discretion, that HoldCo Shares can be offered, sold or
permitted participants.
delivered to a shareholder in the United States pursuant to an applicable
exemption from, or in a transaction not subject to, the registration requirements of
the Securities Act,
Act a shareholder in the United States that validly accepts the
I f
Information
ti for
f Shareholders
Sh h ld
iin H
Hong K
Kong
Exchange Offer will receive, in lieu of HoldCo Shares to which it would otherwise
This
presentation
does
not
constitute
an offer, solicitation or invitation to the public in
be entitled under the terms of the Exchange Offer, the net cash proceeds of the
Hong
Kong
to
purchase
HoldCo
Shares.
No steps have been taken to register a
sale of such HoldCo Shares.
prospectus in Hong Kong and the contents of this presentation have not been reviewed
The Exchange Offer is subject to Regulation 14E of the U.S. Securities Exchange
by any regulatory authority in Hong Kong. Unless permitted to do so by the securities
Act of 1934, as amended. The Exchange Offer is made in respect of the securities laws of Hong Kong, no person may issue or have in its possession this presentation or
of a Swiss company, and is subject to Swiss disclosure requirements.
any other information, advertisement or document relating to the HoldCo Shares,
The receipt of cash consideration under the Exchange Offer by a U.S. shareholder whether in Hong Kong or elsewhere that is directed at, or the contents of which are
likely to be accessed or read by, the public in Hong Kong other than with respect to the
may be a taxable transaction for U.S. federal income tax purposes and may be a
HoldCo Shares that are intended to be disposed of only to (a) “Professional Investors”
taxable transaction under applicable U.S. state and local, as well as foreign and
within the meaning of the Securities and Futures Ordinance (CAP. 571) of Hong Kong
other, tax laws.
and (b) “qualifying persons” within the meaning of the Companies Ordinance (CAP. 32),
and any rules made thereunder. You are advised to exercise caution in relation to the
disposition of the HoldCo Shares.
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