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Invitation and Agenda

Dear shareholders
We are pleased to invite you to the 3rd Annual General Meeting of Swiss Re Ltd.
Date and time:  Friday, 11 April 2014, 2.00 p.m. (doors open at 12.30 p.m.)
Place:  Hallenstadion Zurich, Wallisellenstrasse 45, 8050 Zurich-Oerlikon
Transport:  By tram:  Tram No. 11; tram stop “Messe/Hallenstadion”
 By car:  Messe Zurich car park; free parking
 By train:  Zurich-Oerlikon station; numerous S-Bahn connections

Agenda
1.  Annual Report, annual and consolidated financial statements for the 2013 financial year
 1.1 Consultative vote on the Compensation Report
 1.2   Approval of the Annual Report, annual and consolidated financial statements  

 for the 2013 financial year

2. Allocation of disposable profit

3. Withholding tax exempt repayments of legal reserves from capital contributions 
 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
 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

4. Discharge of the members of the Board of Directors

5. Elections 
 5.1 Board of Directors and Chairman of the Board of Directors 
  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
  5.1.2 Re-election of Raymund Breu 
  5.1.3 Re-election of Mathis Cabiallavetta
  5.1.4 Re-election of Raymond K.F. Ch’ien
  5.1.5 Re-election of Renato Fassbind
  5.1.6 Re-election of Mary Francis
  5.1.7 Re-election of Rajna Gibson Brandon 
  5.1.8 Re-election of C. Robert Henrikson 
  5.1.9 Re-election of Hans Ulrich Maerki 
  5.1.10 Re-election of Carlos E. Represas
  5.1.11 Re-election of Jean-Pierre Roth 
  5.1.12 Election of Susan L. Wagner 
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 5.2 Compensation Committee
  5.2.1 Election of Renato Fassbind 
  5.2.2 Election of C. Robert Henrikson 
  5.2.3 Election of Hans Ulrich Maerki 
  5.2.4 Election of Carlos E. Represas 
 5.3 Election of the Independent Proxy
 5.4     Re-election of the Auditor
 
6. Amendment of the Articles of Association 

Yours sincerely,

Swiss Re Ltd

For the Board of Directors

Walter B. Kielholz    Felix Horber
Chairman of the Board of Directors Company Secretary

Zurich, 18 March 2014
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Agenda Items and Proposals of the Board of Directors

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

1.1 Consultative vote on the Compensation Report
The Board of Directors recommends that the 2013 Compensation Report contained in the Annual 
Report be accepted.

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

The Board of Directors proposes that the Annual Report and the annual and consolidated financial 
statements for the 2013 financial year be approved.

2. Allocation of disposable profit

A.  Proposal
The Board of Directors proposes that the disposable profit for 2013 of Swiss Re Ltd be allocated as 
follows:

Retained earnings brought forward from previous year  CHF  7 069 488
2013 net income for the year CHF  2 706 515 982
Disposable profit for the year CHF  2 713 585 470

Allocation of disposable profit:
Balance carried forward of retained earnings CHF  3 585 470
Allocation to other reserves CHF  2 710 000 000

B. Explanation
For the 2013 financial year, the Board of Directors proposes a withholding tax exempt repayment of 
legal reserves from capital contributions consisting of (i) an ordinary dividend by way of repayment of 
legal reserves from capital contributions of CHF 3.85 and (ii) a special dividend by way of repayment  
of legal reserves from capital contributions of CHF 4.15 (see agenda items 3.1 and 3.2). 

The Board of Directors therefore proposes to allocate the disposable profit of Swiss Re Ltd, the Group’s 
holding company, of CHF 2 713 585 470 to other reserves (in part, CHF 2 710 000 000) and to carry 
forward (in part, CHF 3 585 470). 
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3.  Withholding tax exempt repayments of legal reserves from capital  
contributions

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

A.  Proposal
The Board of Directors proposes an 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 of the 
total amount of distribution from legal reserves from capital contributions into other reserves.

B.  Explanation
Since becoming effective on 1 January 2011, the capital contribution principle provides for an 
exemption from Swiss withholding taxes and Swiss income taxes for Swiss resident individuals 
holding shares as a private investment in case of repayments from legal reserves from capital 
contributions for capital contributions made after 31 December 1996. As of 31 December 2013, 
Swiss Re Ltd’s legal reserves from capital contributions confirmed by the Swiss Federal Tax 
Administration amounted to CHF 5 231 324 692.48.

The proposal by the Board of Directors to increase the distribution to CHF 3.85 per share compared to 
CHF 3.50 in the previous year reflects the excellent capital base and liquidity position of Swiss Re Ltd 
(the “Company”). The amount allocated for distribution of CHF 1 317 453 187.05 corresponds to a 
gross distribution of CHF 3.85 per share (previous year: CHF 3.50 per share) based on 342 195 633 
shares entitled to distribution (as at 31 December 2013). The actual total amount of distribution will 
depend on the number of the shares outstanding and entitled to distribution as at 14 April 2014. No  
distribution is made on own shares held by the Company. The repayment of legal reserves from capital 
contributions will be effected free of charge, without deducting Swiss withholding tax, beginning 
22 April 2014 to all shareholders holding shares on 14 April 2014. From 15 April 2014, the shares will 
be traded ex-repayment.

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

A. Proposal
The Board of Directors proposes a 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 of the total 
amount of distribution from legal reserves from capital contributions into other reserves.
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B.  Explanation
As set forth in the explanation in agenda item 3.1, the proposal by the Board of Directors to pay a 
special dividend of CHF 4.15 per share reflects the excellent capital base and liquidity position of the 
Company. The amount allocated for distribution of CHF 1 420 111 876.95 corresponds to a gross 
distribution of CHF 4.15 per share based on 342 195 633 shares entitled to distribution (as at  
31 December 2013). The actual total amount of distribution will depend on the number of the shares 
outstanding and entitled to distribution as at 14 April 2014. No distribution is made on own shares 
held by the Company. The repayment of legal reserves from capital contributions will be effected free 
of charge, without deducting Swiss withholding tax, beginning 22 April 2014 to all shareholders 
holding shares on 14 April 2014. From 15 April 2014, the shares will be traded ex-repayment.

4. Discharge of the members of the Board of Directors 

The Board of Directors proposes that the members of the Board of Directors be discharged for the 
2013 financial year.

5.  Elections 

5.1 Board of Directors and Chairman of the Board of Directors 
On 1 January 2014, the Ordinance Against Excessive Compensation in Public Corporations of  
20 November 2013 (hereinafter the “Ordinance”) became effective. It provides for an annual and 
individual election of the members of the Board of Directors and of the Chairman of the Board of 
Directors. 

To date the Board of Directors of Swiss Re Ltd consists of 14 members. The Board of Directors 
proposes eleven (11) members for re-election and one (1) candidate for election as new member to the 
Board of Directors. The three (3) current members Jakob Baer, John R. Coomber and Malcolm D. 
Knight are not standing for re-election. Subject to re-election and election by the Shareholders’ 
Meeting, Swiss Re Ltd’s Board of Directors will consist of twelve (12) members going forward. 

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

A.  Proposal
The Board of Directors proposes that Walter B. Kielholz be re-elected to the Board of Directors and be 
elected as Chairman of the Board of Directors for a one-year term of office until completion of the next 
ordinary Shareholders’ Meeting. 

B.  Explanation
Walter B. Kielholz was elected to the Board of Directors of Swiss Reinsurance Company Ltd in 1998 
and appointed to the Board of Directors of Swiss Re Ltd in connection with its formation in 2011. 
Walter B. Kielholz was Vice Chairman from 2003 to April 2009 and has been Chairman of the Board of 
Directors since May 2009. He chairs the Chairman’s and Governance Committee.
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Walter B. Kielholz began his career at the General Reinsurance Corporation, Zurich, in 1976. In 1986, 
he joined Credit Suisse, where he was responsible for banking relationships with large insurance 
groups. He joined Swiss Re in 1989 where he became an Executive Board member in 1993 and was 
Chief Executive Officer from 1997 to 2002. Walter B. Kielholz is a member of the Board of Directors of 
Credit Suisse Group AG, Chairman of the European Financial Services Round Table, a member of the 
Board of the Institute of International Finance, a member of the Board of Trustees of Avenir Suisse and 
Chairman of the Zurich Art Society.

Walter B. Kielholz is a Swiss citizen born in 1951. He graduated with a business finance and 
accounting degree from the University of St. Gallen, Switzerland.

5.1.2 Re-election of Raymund Breu   

A.  Proposal
The Board of Directors proposes that Raymund Breu be re-elected to the Board of Directors for a one-
year term of office until completion of the next ordinary Shareholders’ Meeting. 

B.  Explanation
Raymund Breu was elected to the Board of Directors of Swiss Reinsurance Company Ltd in 2003 and 
re-elected since and appointed to the Board of Directors of Swiss Re Ltd in connection with its 
formation in 2011. He is a member of the Finance and Risk Committee and the Investment Committee. 

Raymund Breu started in group treasury at Sandoz in 1975, rising to Chief Financial Officer of Sandoz 
Corporation in New York in 1985. In 1990, he became Group Treasurer of Sandoz Ltd and in 1993 
Head of Group Finance and a member of the Executive Board. From 1996 to 2010, he was Chief 
Financial Officer and member of the Executive Committee of Novartis. Raymund Breu is a member of 
the Board of Directors of Nobel Biocare Holding AG. 

Raymund Breu is a Swiss citizen born in 1945. He graduated with a PhD in mathematics from the  
Swiss Federal Institute of Technology (ETH), Zurich, Switzerland. 

5.1.3  Re-election of Mathis Cabiallavetta   

A.  Proposal
The Board of Directors proposes that Mathis Cabiallavetta be re-elected to the Board of Directors for a 
one-year term of office until completion of the next ordinary Shareholders’ Meeting. 

B.  Explanation
Mathis Cabiallavetta was elected to the Board of Directors of Swiss Reinsurance Company Ltd in 2008 
and re-elected in 2011 for a three-year term of office and appointed to the Board of Directors of 
Swiss Re Ltd in connection with its formation in 2011. He was appointed Vice Chairman as of March 
2009. Mathis Cabiallavetta chairs the Finance and Risk Committee as well as the Investment 
Committee and is a member of the Chairman’s and Governance Committee.
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Mathis Cabiallavetta held several positions at UBS AG from 1971, including President of the Group 
Executive Board in 1996 and Chairman in 1998. He joined Marsh & McLennan Companies in 1999 
and was Vice Chairman of the company from 2001 to 2004. Mathis Cabiallavetta is a member of the 
Board of Directors of Philip Morris International and BlackRock, Inc. as well as an Executive Advisory 
Board member of General Atlantic Partners.     

Mathis Cabiallavetta is a Swiss citizen born in 1945. He graduated with a Bachelor’s degree in 
economics from the University of Montreal, Canada. 

5.1.4 Re-election of Raymond K.F. Ch’ien  

A.  Proposal
The Board of Directors proposes that Raymond K.F. Ch’ien be re-elected to the Board of Directors for a 
one-year term of office until completion of the next ordinary Shareholders’ Meeting. 

B.  Explanation
Raymond K.F. Ch’ien was elected to the Board of Directors of Swiss Reinsurance Company Ltd in 2008 
and re-elected in 2011 and appointed to the Board of Directors of Swiss Re Ltd in connection with its 
formation in 2011. He is a member of the Audit Committee and the Investment Committee. 

Raymond K.F. Ch’ien was Group Managing Director of Lam Soon Hong Kong Group from 1984 to 
1997 and Chairman of CDC Corporation from 1999 to 2011. Raymond K.F. Ch’ien is Chairman of the 
Boards of Directors of MTR Corporation Ltd and Hang Seng Bank Ltd. He is a member of the Boards of 
Directors of the Hong Kong and Shanghai Banking Corporation Ltd, Convenience Retail Asia Ltd, China 
Resources Power Holdings Company Ltd, The Wharf (Holding) Ltd and UGL Ltd. Raymond K.F. Ch’ien 
is a member of the Economic Development Commission of the Government of the Hong Kong SAR, 
Honorary President of the Federation of Hong Kong Industries and a Trustee of the University of 
Pennsylvania. 

Raymond K.F. Ch’ien is a Chinese citizen born in 1952. He graduated with a PhD in economics from 
the University of Pennsylvania, USA. 

5.1.5 Re-election of Renato Fassbind  

A.  Proposal
The Board of Directors proposes that Renato Fassbind be re-elected to the Board of Directors for a one-
year term of office until completion of the next ordinary Shareholders’ Meeting. 

B.  Explanation
Renato Fassbind was elected to the Board of Directors of Swiss Reinsurance Company Ltd in 2011 for 
a three-year term of office and appointed to the Board of Directors of Swiss Re Ltd in 2011. He was 
appointed Vice Chairman as of April 2012. Renato Fassbind is a member of the Chairman’s and 
Governance Committee, the Audit Committee and the Compensation Committee. 
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After two years with Kunz Consulting AG, Renato Fassbind joined F. Hoffmann-La Roche AG in 1984, 
becoming Head of Internal Audit in 1988. From 1986 to 1987, he worked as a public accountant with 
Peat Marwick in New Jersey, USA. In 1990, he joined ABB Ltd as Head of Corporate Staff Audit and, 
from 1997 to 2002, was Chief Financial Officer and member of the Group Executive Committee. In 
2002, he joined Diethelm Keller Holding Ltd as Group Chief Executive Officer. From 2004 to 2010, he 
was Chief Financial Officer and member of the Executive Board of Credit Suisse Group AG. Renato 
Fassbind is a member of the Boards of Directors of Kühne + Nagel International Ltd and HSBC 
Holdings plc and a Board member of the Swiss Federal Audit Oversight Authority.  

Renato Fassbind is a Swiss citizen born in 1955. He graduated with a PhD in economics  from the 
University of Zurich, Switzerland, and qualified as Certified Public Accountant in Denver, USA.  

5.1.6 Re-election of Mary Francis    

A.  Proposal
The Board of Directors proposes that Mary Francis be re-elected to the Board of Directors for a one-
year term of office until completion of the next ordinary Shareholders’ Meeting.

B.  Explanation
Mary Francis was elected to the Board of Directors of Swiss Re Ltd in April 2013. She is a member of 
the Finance and Risk Committee.

Mary Francis joined the UK Civil Service in 1971, focusing on financial and economic policy.  She held 
a number of senior positions including Financial Counsellor at the British Embassy in Washington DC 
from 1990 to 1992, Private Secretary to the Prime Minister from 1992 to 1995 and Deputy Private 
Secretary to the Queen from 1995 to 1999. Between 1999 and 2005 she was Director General of the 
Association of British Insurers. She was a non-executive director of the Bank of England from 2001 to 
2007 and a member of the Board of Directors of Aviva plc from 2005 to 2012. Mary Francis is a senior 
independent Director of Centrica plc, a member of the Board of Directors of Ensco plc and a senior 
advisor to Chatham House. 

Mary Francis is a British citizen born in 1948. She graduated with a Master of Arts from Newnham 
College at the University of Cambridge, United Kingdom. 

5.1.7 Re-election of Rajna Gibson Brandon    

A.  Proposal
The Board of Directors proposes that Rajna Gibson Brandon be re-elected to the Board of Directors for 
a one-year term of office until completion of the next ordinary Shareholders’ Meeting. 

B.  Explanation
Rajna Gibson Brandon was elected to the Board of Directors of Swiss Reinsurance Company Ltd in 
2000 and re-elected since and appointed to the Board of Directors of  Swiss Re Ltd in connection with 
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its formation in 2011. She is a member of the Finance and Risk Committee and the Investment 
Committee. 

Rajna Gibson Brandon is a Professor of Finance at the University of Geneva and Director of the Geneva 
Finance Research Institute. She held professorships at the University of Lausanne from 1991 to 2000 
and the University of Zurich from 2000 to 2008. She was a member of the Swiss Federal Banking 
Commission from 1997 to 2004. Rajna Gibson Brandon is a member of the Board of Directors of 
Banque Privée Edmond de Rothschild S.A. and a Director of Research of the Swiss Finance Institute. 

Rajna Gibson Brandon is a Swiss citizen born in 1962. She graduated with a PhD in economics and 
social sciences from the University of Geneva, Switzerland. 

5.1.8 Re-election of C. Robert Henrikson   

A.  Proposal
The Board of Directors proposes that C. Robert Henrikson be re-elected to the Board of Directors for a 
one-year term of office until completion of the next ordinary Shareholders’ Meeting. 

B.  Explanation
C. Robert Henrikson was elected to the Board of Directors of Swiss Re Ltd in April 2012. He chairs the 
Compensation Committee and is a member of the Chairman’s and Governance Committee and the 
Finance and Risk Committee. 

C. Robert Henrikson was Chairman and Chief Executive Officer of MetLife, Inc. from 2006 to 2011. 
Before, he held senior positions in MetLife’s individual, group and pension businesses and became 
Chief Operating Officer of the company in 2004. C. Robert Henrikson is a former Chairman of the 
American Council of Life Insurers, a former Chairman of the Financial Services Forum, Director 
Emeritus of the American Benefits Council and a former member of the U.S. President’s Export 
Council. He is a member of the Board of Directors of Invesco Ltd, AmeriCares and the New York 
Philharmonic. He is a member of the Board of Trustees of Emory University, the S.S. Huebner 
Foundation for Insurance Education and Indian Springs School.   

C. Robert Henrikson is a US citizen born in 1947. He graduated with a Bachelor of Arts from the 
University of Pennsylvania, USA, and a Juris Doctorate from Emory University, USA.  

5.1.9 Re-election of Hans Ulrich Maerki    

A.  Proposal
The Board of Directors proposes that Hans Ulrich Maerki be re-elected to the Board of Directors for a 
one-year term of office until completion of the next ordinary Shareholders’ Meeting. 

B.  Explanation
Hans Ulrich Maerki was elected to the Board of Directors of Swiss Reinsurance Company Ltd in 2007 
and re-elected since and appointed to the Board of Directors of Swiss Re Ltd in connection with its 
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formation in 2011. He is a member of the Compensation Committee and the Finance and Risk 
Committee. 

Hans Ulrich Maerki worked for IBM for 35 years, starting in 1973. From 1993 to 1995, he was General 
Manager of IBM Switzerland. He was appointed Chairman of the Board of Directors of IBM Europe, 
Middle East and Africa (EMEA) in 2001 and was Chief Executive Officer of IBM EMEA from 2003 to 
2005. Hans Ulrich Maerki is a member of the Board of Directors of ABB Ltd and Mettler-Toledo 
International Inc. as well as a member of the Foundation Board of the Schulthess-Klinik Zurich. He is a 
member of the international advisory boards of the École des Hautes Études Commerciales, Paris, the 
IESE Business School University of Navarra and Bocconi University Milan, Italy. 

Hans Ulrich Maerki is a Swiss citizen born in 1946. He graduated with a Master of Science in Business 
Administration from the University of Basel, Switzerland, and is a senior Fellow of Advanced 
Leadership, Harvard University, Cambridge, USA.  

5.1.10 Re-election of Carlos E. Represas   

A.  Proposal
The Board of Directors proposes that Carlos E. Represas be re-elected to the Board of Directors for a 
one-year term of office until completion of the next ordinary Shareholders’ Meeting. 

B.  Explanation
Carlos E. Represas was elected to the Board of Directors of Swiss Reinsurance Company Ltd in April 
2010 and appointed to the Board of Directors of Swiss Re Ltd in connection with its formation in 2011. 
Carlos E. Represas is a member of the Compensation Committee.  

Between 1968 and 2004, Carlos E. Represas held various senior positions at Nestlé in the US, Latin 
America and Europe, including Executive Vice President and Head of the Americas of Nestlé S.A. in 
Switzerland from 1994 to 2004. He was Chairman of the Board of Nestlé Group Mexico from 1983 to 
2010. Carlos E. Represas is a member of the Board of Directors of Bombardier Inc. and Merck & Co. Inc. 
He is Chairman Latin America of Bombardier Inc., President of the Mexico Chapter of the Latin 
American Chamber of Commerce in Switzerland and a member of the Latin America Business Council. 

Carlos E. Represas is a Mexican citizen born in 1945. He graduated with a degree in economics from 
the National University of Mexico, Mexico and a degree in industrial economics from the National 
Polytechnic Institute, Mexico. 

5.1.11 Re-election of Jean-Pierre Roth  

A.  Proposal
The Board of Directors proposes that Jean-Pierre Roth be re-elected to the Board of Directors for a 
one-year term of office until completion of the next ordinary Shareholders’ Meeting. 



 11

B.  Explanation
Jean-Pierre Roth was elected to the Board of Directors of Swiss Reinsurance Company Ltd in April 
2010 and appointed to the Board of Directors of Swiss Re Ltd in connection with its formation in 2011. 
Jean-Pierre Roth is a member of the Investment Committee. 

Jean-Pierre Roth joined the Swiss National Bank (SNB) in 1979. He was Chairman of the SNB 
Governing Board from 2001 to 2009, during which time he also served as the Swiss governor of the 
International Monetary Fund. From 2001, he was also a member and, from 2006, Chairman of the 
Board of the Bank for International Settlements. He was a Swiss Representative on the Financial 
Stability Board from 2007 to 2009. Jean-Pierre Roth serves as Chairman of the Board of Directors of 
Geneva Cantonal Bank, and as member of the Boards of Directors of Nestlé S.A. and Swatch Group AG.  

Jean-Pierre Roth is a Swiss citizen born in 1946. He graduated with a degree in economics from the 
University of Geneva, Switzerland and a PhD in political science from the Graduate Institute of 
International Studies, Geneva, Switzerland. 

5.1.12 Election of Susan L. Wagner   

A.  Proposal
The Board of Directors proposes that Susan L. Wagner be elected as new member to the Board of 
Directors for a one-year term of office until completion of the next ordinary Shareholders’ Meeting. 

B.  Explanation
Susan L. Wagner is a co-founder and Director of BlackRock, Inc. where she served as Vice Chairman 
and a member of the Global Executive and Operating Committees before retiring in mid-2012. Over 
the course of her nearly 25 years at BlackRock, Susan L. Wagner served as Chief Operating Officer, 
Head of Strategy, Corporate Development, Investor Relations, Marketing and Communications, 
Alternative Investments and International Client Business. Susan L. Wagner currently serves on the 
Boards of BlackRock, Inc., DSP BlackRock (India), Wellesley College and the Hackley School. 

Susan L. Wagner is a US citizen 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.  

5.2 Compensation Committee
The Ordinance provides for an annual and individual election of the members of the Board of Directors’ 
Compensation Committee (the “Compensation Committee”). 

5.2.1 Election of Renato Fassbind   

A.  Proposal
The Board of Directors proposes that Renato Fassbind be elected to the Compensation Committee for 
a one-year term of office until completion of the next ordinary Shareholders’ Meeting. 
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B.  Explanation
For the curriculum vitae of Renato Fassbind please refer to either agenda item 5.1.5 of this invitation or 
to the Corporate Governance Chapter of the Annual Report 2013. It is also available on the Internet at 
www.swissre.com (About Us – Our Leadership – Board of Directors). 

5.2.2 Election of C. Robert Henrikson   

A.  Proposal
The Board of Directors proposes that C. Robert Henrikson be elected to the Compensation Committee 
for a one-year term of office until completion of the next ordinary Shareholders’ Meeting. 

B.  Explanation
For the curriculum vitae of C. Robert Henrikson please refer to either agenda item 5.1.8 of this invitation 
or to the Corporate Governance Chapter of the Annual Report 2013. It is also available on the Internet 
at www.swissre.com (About Us – Our Leadership – Board of Directors).

5.2.3 Election of Hans Ulrich Maerki  

A.  Proposal
The Board of Directors proposes that Hans Ulrich Maerki be elected to the Compensation Committee 
for a one-year term of office until completion of the next ordinary Shareholders’ Meeting. 

B.  Explanation
For the curriculum vitae of Hans Ulrich Maerki please refer to either agenda item 5.1.9 of this invitation 
or to the Corporate Governance Chapter of the Annual Report 2013. It is also available on the Internet 
at www.swissre.com (About Us – Our Leadership – Board of Directors).

5.2.4 Election of Carlos E. Represas 

A.  Proposal
The Board of Directors proposes that Carlos E. Represas be elected to the Compensation Committee 
for a one-year term of office until completion of the next ordinary Shareholders’ Meeting. 

B.  Explanation
For the curriculum vitae of Carlos E. Represas please refer to either agenda item 5.1.10 of this invitation 
or to the Corporate Governance Chapter of the Annual Report 2013. It is also available on the Internet 
at www.swissre.com (About Us – Our Leadership – Board of Directors).

5.3 Election of the Independent Proxy
The Ordinance provides for an annual election of the Independent Proxy by the Shareholders’ Meeting. 

A.  Proposal
The Board of Directors proposes that Proxy Voting Services GmbH, Zurich, be elected as Independent 
Proxy for a one-year term of office until completion of the next ordinary Shareholders’ Meeting.
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B.  Explanation
The Board of Directors proposes that Proxy Voting Services GmbH, Zurich, be elected as Independent 
Proxy. Its partner and manager, Dr René Schwarzenbach, has already acted as Independent Proxy for 
the shareholders of Swiss Re Ltd in the past. He is independent and experienced with that role and 
respective procedures. 

5.4  Re-election of the Auditor

A.  Proposal
The Board of Directors proposes that PricewaterhouseCoopers Ltd (“PwC”), Zurich, be re-elected as 
Auditor for a one-year term of office.

B.  Explanation
Acting on the recommendation of the Audit Committee, the Board of Directors proposes that PwC be 
appointed for a further one-year term as the Auditor. The auditing firm PwC has a proven record of 
professionalism and efficiency and fully meets the high demands made by a global re/insurance group. 
The Audit Committee has received confirmation from PwC that PwC complies with the relevant 
independence requirements to exercise the mandate as Auditor. PwC has carried out this mandate for 
the Swiss Re Group since 1991.

Further information on the Auditor can be found in the Annual Report 2013 in the Corporate 
Governance Chapter.
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6. Amendment of the Articles of Association 

Introduction
On 1 January 2014, the Ordinance became effective, subject to transitional provisions. It implements 
the “Minder” popular initiative and the respective Article 95 (3) of the Swiss Federal Constitution, 
which were approved in a vote by the Swiss people and Cantons in March 2013.

The Ordinance requires, among other things, an annual binding shareholder vote on the compensation 
of the members of the Board of Directors and the Group Executive Committee (the “Executive 
Committee”). Further, the main tasks and responsibilities of the Compensation Committee, the 
principles of performance- and equity-based compensation of members of the Board of Directors and 
the Executive Committee, limitations regarding employment and mandate agreements with, and 
external mandates of members of the Board of Directors and the Executive Committee as well as 
limitations on loans and credits granted to members of the Board of Directors and the Executive 
Committee have to be laid down in the Articles of Association.

Despite a two-year transition period, the Board of Directors proposes amending the Articles of 
Association already at this year’s Shareholders’ Meeting. It believes this corresponds to best corporate 
governance standards. The suggested amendments fully meet the Ordinance’s requirements. 

A. Proposal
The Board of Directors proposes to revise the Articles of Association to reflect the requirements of the 
Ordinance as follows:

Current version Proposed revised version 

Art. 7 Shareholders’ Meeting Art. 7 Shareholders’ Meeting Powers

[cipher 1. remains unchanged]

2.  to elect and dismiss the members of  
the Board of Directors, the Independent 
Auditors and the Special Auditors;

2.  to elect and dismiss individually the members 
of the Board of Directors and elect from 
among them the Chairman of the Board of 
Directors and the members of the 
Compensation Committee; 

3.  to elect the Independent Proxy, the  
Independent Auditors and the Special 
Auditors;

3.  to approve the annual report and the 
consolidated financial statements;

34.  to approve the aAnnual rReport and the 
consolidated financial statements;
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4.  to approve the annual financial statements and 
to determine the allocation of the profit as 
shown in the balance sheet, in particular with 
regard to the dividend amount;

45. [wording remains unchanged]

5.  to grant discharge to the members of the Board 
of Directors;

56. [wording remains unchanged]

7.  to approve the compensation of the Board of 
Directors and the executive management (the 
“Executive Committee”) pursuant to Art. 22 
and 24 of the Articles of Association;

6.  to pass resolutions regarding issues which are 
reserved to the Shareholders’ Meeting by law 
or the Articles of Association or which are 
presented to it by the Board of Directors.

68. [wording remains unchanged]

B. Explanation
The Ordinance requires that the Shareholders’ Meeting elects annually and individually the members 
of the Board of Directors and the Chairman of the Board of Directors as well as the members of the 
Compensation Committee and the Independent Proxy. In addition, the Ordinance provides for the 
Shareholders’ Meeting to approve the compensation of the Board of Directors and of the Executive 
Committee. The proposed changes implement these requirements of the Ordinance.

Current version Proposed revised version

Art. 8 Ordinary and Extraordinary  
Shareholders’ Meeting 

Art. 8 Ordinary and Extraordinary  
Shareholders’ Meeting

1  The ordinary Shareholders’ Meeting shall be 
held annually within six months after the close 
of the business year.

1  The ordinary Shareholders’ Meeting shall be 
held annually within six months after the close 
of the business financial year.

[Paragraphs 2 and 3 remain unchanged]

B. Explanation
The replacement of “business” with “financial” ensures consistency with the wording of Article 28. 
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Current version Proposed revised version

Art. 11 Right to vote and shareholder  
proxies 

Art. 11 Right to vote and shareholder  
proxies

[Paragraph 1 remains unchanged]

2  Any shareholder with voting right may have his 
shares represented at the General Meeting by 
another person authorised in writing or by 
corporate bodies, independent proxies or 
proxies for deposited shares. Such 
representatives need not be shareholders. 

2  Any shareholder with voting right may have his 
shares represented at the General 
Shareholders’ Meeting by another person 
authorised in writing or by corporate bodies, 
independent proxies or proxies for deposit-ed 
shares the Independent Proxy. Such 
representatives need not be shareholders.  

[Paragraph 3 remains unchanged]

– 4  The Independent Proxy shall be elected by the 
Shareholders’ Meeting for a term of office until 
completion of the next ordinary Shareholders’ 
Meeting. The Independent Proxy whose term 
of office has expired is immediately eligible for 
re-election. The duties of the Independent 
Proxy are determined by applicable laws, rules 
and regulations. The Shareholders’ Meeting 
may remove the Independent Proxy with effect 
as per the end of the Shareholders’ Meeting.   

– 5  If the Company does not have an Independent 
Proxy, the Board of Directors shall appoint the 
Independent Proxy for the next Shareholders’ 
Meeting. 

B. Explanation
The Ordinance prohibits the representation of shareholders at the Shareholders’ Meeting by a 
corporate body (Organvertretung) or by proxies for deposited shares (Depotvertretung) as of the 
ordinary Shareholders’ Meeting 2014. Further, it requires that the Shareholders’ Meeting elects the 
Independent Proxy for a term of office until completion of the next ordinary Shareholders’ Meeting.  
The proposed changes implement these requirements of the Ordinance.  
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Current version Proposed revised version

Art. 12 Quorum Art. 12 Quorum

[Paragraph 1 remains unchanged]

2  Except where the law requires otherwise, the 
Shareholders’ Meeting passes its resolutions 
with an absolute majority of the votes validly 
cast. The Chairman does not have a casting 
vote. 

2  Except where the law requires otherwise, the 
Shareholders’ Meeting passes its resolutions 
with an absolute majority of the votes validly 
cast (excluding blank and invalid ballots). The 
Chairman does not have a casting vote.

3  The Chairman of the Shareholders’ Meeting 
shall determine the voting procedure. Provided 
that the voting is not done electronically, voting 
shall take place openly on show of hands. It shall 
only take place by written ballot if more than 50 
of the shareholders present demand so by a 
show of hands.

3  The Chairman of the Shareholders’ Meeting 
shall determine the voting procedure. Provided 
that the voting is not done electronically, voting 
shall take place openly on show of hands. It 
shall only take place or by written ballot if more 
than 50 of the shareholders present demand so 
by a show of hands.

B. Explanation
The changes in paragraph 2 clarify that as today, blank and invalid ballots do not count as votes 
represented. Further, it is proposed to delete the provision regarding the casting vote of the Chairman. 
In order to gain efficiency, the change in paragraph 3 introduces the possibility for a written ballot 
without needing a quorum of more than 50 of the shareholders present if the voting could not be done 
electronically.     

Current version Proposed revised version

B) Board of Directors B) Board of Directors

Art. 14 Members and term of office Art. 14 Members and term of office

[Paragraph 1 remains unchanged]

2  Each member of the Board of Directors is 
elected individually for a period of three years. 
One year of office is understood to be the period 
from the election until the next ordinary 
Shareholders’ Meeting.  

2  Each member The members of the Board of 
Directors is and the Chairman are elected 
individually for a period of three years. One year 
of office is understood to be the period from the 
election by the Shareholders’ Meeting for a 
term of office until completion of the next 
ordinary Shareholders’ Meeting. The 
Shareholders’ Meeting may remove the 
members of the Board of Directors and the 
Chairman.
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3  Members of the Board of Directors whose term 
of office has expired are immediately eligible for 
re-election.  

3  Members of the Board of Directors and the 
Chairman whose term of office has expired are 
immediately eligible for re-election.  

– 4  The Chairman of the Board of Directors may 
serve in either a part-time or a full-time 
capacity.

– 5  If the office of the Chairman of the Board of 
Directors is vacant, the Board of Directors may 
appoint a new Chairman from among its 
members for the remaining term of office.

B. Explanation
The Ordinance requires the Shareholders’ Meeting to elect annually and individually the members of 
the Board of Directors and the Chairman of the Board of Directors for a term of office until completion 
of the next ordinary Shareholders’ Meeting. The proposed changes implement these requirements of 
the Ordinance. In line with Swiss Re’s revised independence criteria, a full-time Chairman would not be 
considered “independent” going forward.      

Current version Proposed revised version

Art. 15 Organisation Art. 15 Organisation 

The Board of Directors constitutes itself and elects 
a Chairman and a Vice Chairman from among its 
members. It appoints its secretary who need not 
be a member of the Board. 

The Save for the election of the Chairman of the 
Board of Directors and the members of the 
Compensation Committee by the Shareholders’ 
Meeting, the Board of Directors constitutes itself 
and elects a Chairman and a Vice-Chairman. It 
may elect one or more Vice-Chairmen from 
among its members. It appoints its secretary who 
need not be a member of the Board of Directors.

B. Explanation
As mentioned above, the Chairman of the Board of Directors and the members of the Compensation 
Committee are elected by the Shareholders’ Meeting. The proposed changes reflect these 
requirements of the Ordinance.
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Current version Proposed revised version

Art. 16 Duties and powers Art. 16 Duties and powers

[Paragraph 1 ciphers 1.-5. remain unchanged] 

6.  to compile the annual report as well as to 
prepare and call the Shareholders’ Meeting 
and carry out the resolutions;

6.  to compile the aAnnual rReport and the 
Compensation Report as well as to prepare 
and call the Shareholders’ Meeting and carry 
out the resolutions;

[Paragraph 1 ciphers 7. and 8. remain  
unchanged]

[Paragraph 2 remains unchanged]

B. Explanation
According to the Ordinance, the Board of Directors has to prepare a separate and audited 
compensation report that discloses inter alia the compensation actually paid to, and, if any, loans and 
credits outstanding to, the members of the Board of Directors and the Executive Committee. The 
proposed change implements this requirement of the Ordinance.

Current version Proposed revised version

Art 17 Delegation of powers Art. 17 Delegation of powers 

1  The Board of Directors may – within the bounds 
of the law – delegate duties or powers wholly or 
in part to one or several persons, to committees 
of the Board, to individual members of the Board 
or to a management body.

 1   The Board of Directors may – within the 
bounds of the law boundaries of applicable 
laws, rules and regulations – delegate duties or 
powers wholly or in part to one or several 
persons, to committees of the Board of 
Directors, to individual members of the Board 
of Directors or to a management body. 2 The 
delegation of duties and powers will be defined 
in the Corporate Bylaws.

2  The delegation of duties and powers will be 
defined in the Corporate Bylaws.   
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B. Explanation
The Ordinance allows the Board of Directors to delegate the management to one or several persons or 
Board committees as defined in the Corporate Bylaws. The authority to delegate the management 
must – in order to be binding – be stated in the Articles of Association. Paragraphs 1 and 2 of the 
existing Article 17 have been combined to one paragraph. The proposed amendments clarify the 
wording without a change in content, and implement the requirements of the Ordinance.

Current version Proposed revised version

Art. 19 Remuneration Art. 19  Remuneration Compensation  
Committee

The members of the Board of Directors shall be 
appropriately remunerated for their services.

The members of the Board of Directors shall be 
appropriately remunerated for their services.

– 1  The Compensation Committee consists of at 
least three independent members of the Board 
of Directors. Each member of the 
Compensation Committee is elected 
individually by the Shareholders’ Meeting for a 
term of office until completion of the next 
ordinary Shareholders’ Meeting. Members of 
the Compensation Committee whose term of 
office has expired are immediately eligible for 
re-election. If there are vacancies on the 
Compensation Committee, the Board of 
Directors may appoint the missing members 
from among its members for the remaining 
term of office.

2  The Compensation Committee constitutes itself 
and elects a Chair from among its members. It 
appoints its secretary who need not be a 
member of the Board of Directors or the 
Compensation Committee.
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3  The Compensation Committee supports the 
Board of Directors in establishing and 
reviewing the Company’s compensation 
strategy and guidelines and performance 
criteria as well as in preparing the proposals to 
the Shareholders’ Meeting regarding the 
compensation of the Board of Directors and 
Executive Committee. It may submit proposals 
and recommendations to the Board of Directors 
in other compensation-related issues. The 
Board of Directors establishes a charter, which 
defines purpose, composition and procedural 
rules of the Compensation Committee, 
including its responsibilities and authorities for 
making proposals and decisions related to 
compensation of the members of the Board of 
Directors and Executive Committee in line with 
legal and regulatory requirements, these 
Articles of Association and the respective 
compensation framework approved by the 
Board of Directors from time to time. The Board 
of Directors may delegate further 
responsibilities and authorities to the 
Compensation Committee. 

B. Explanation
The Ordinance requires that the Shareholders’ Meeting elects annually and individually the members 
of the Compensation Committee for a term of office until completion of the next ordinary Shareholders’ 
Meeting. The Compensation Committee may constitute itself. It appoints a Chair from among its 
members. The Ordinance further requires that the principles of the tasks and responsibilities of the 
Compensation Committee must be described in the Articles of Association. 

According to the proposed amendments, the Compensation Committee’s main responsibility is to 
support the Board of Directors in establishing and reviewing Swiss Re’s compensation strategy and 
guidelines, and preparing the proposals to the Shareholders’ Meeting regarding the compensation of 
the Board of Directors and the Executive Committee. By means of a charter, the Board of Directors may 
further empower the Compensation Committee to determine the actual compensation, and delegate 
further tasks to the Compensation Committee. The proposed changes implement these requirements 
of the Ordinance.  
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Current version Proposed revised version

V Financial year and distribution of profit V  Financial year and distribution of profit Com-
pensation of the members of  the Board of Di-
rectors and Executive Committee

– Art. 22  Approval of compensation by the Share-
holders’ Meeting

   1  The Shareholders’ Meeting shall approve 
annually and with binding effect the proposals 
of the Board of Directors in relation to:

a)  the maximum aggregate amount of 
compensation of the Board of Directors for 
the next term of office;

b)  the maximum aggregate amount of (i) fixed 
compensation and (ii) long-term 
compensation (as set out in Art. 24 para. 4 
of the Articles of Association) of the 
Executive Committee for the following 
financial year;

c)  the aggregate amount of short-term 
compensation (as set out in Art. 24 para. 5 
of the Articles of Association) of the 
Executive Committee for the preceding 
completed financial year.

2  The Board of Directors may submit for approval 
by the Shareholders’ Meeting deviating or 
additional proposals relating to the same or 
different periods.

3  In the event the Shareholders’ Meeting does 
not approve a proposal of the Board of 
Directors, the Board of Directors shall 
determine in a new proposal, taking into 
account all relevant factors, the respective 
(maximum) aggregate amount(s) or (maximum) 
partial amount(s), and submit the amount(s) so 
determined for approval by the same 
Shareholders’ Meeting, an extraordinary 
Shareholders’ Meeting or the following 
ordinary Shareholders’ Meeting.
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4  The Company or companies controlled by it 
may pay out or grant compensation prior to 
approval by the Shareholders’ Meeting subject 
to subsequent approval by a Shareholders’ 
Meeting and applicable claw-back provisions.

– Art. 23 Supplementary amount for changes in 
the Executive Committee 

If the maximum aggregate amount of 
compensation already approved by the 
Shareholders’ Meeting is not sufficient to also 
cover compensation of a person who becomes a 
member of the Executive Committee or is being 
promoted within the Executive Committee after 
the Shareholders’ Meeting has approved the 
compensation, the Company or companies 
controlled by it shall be authorized to grant and 
pay to each such member a supplementary 
amount during the compensation period(s) 
already approved. The supplementary amount 
per compensation period and each member shall 
not exceed 20% of the aggregate amounts of 
compensation of the Executive Committee last 
approved by the Shareholders’ Meeting pursuant 
to Art. 22 of the Articles of Association. 

– Art. 24 Principles of compensation of the Board 
of Directors and of the Executive Committee 

1  The compensation system of the Company is 
designed to align reward with sustainable 
performance and to support appropriate and 
controlled risk-taking. Total individual 
compensation shall take into account position 
and level of responsibility of the respective 
recipient, and comply with applicable 
regulatory requirements.  

2  Members of the Board of Directors shall receive 
a fixed compensation, with a significant pre-
determined portion consisting of blocked, 
registered shares of the Company, and may 
receive other benefits and services.  
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3  Compensation of the members of the Executive 
Committee shall consist of fixed and variable 
compensation elements. Fixed compensation 
comprises the base salary and may comprise 
other compensation elements and benefits. 

    Variable compensation may comprise short-  
    term and long-term compensation elements.

4  Long-term compensation elements shall as a 
rule be governed by performance metrics that 
take into account strategic objectives of the 
Company, the Group or parts thereof. The 
performance metrics may include the 
performance of the Company, the Group or 
parts thereof in relation to the market, peer or 
other companies or comparable benchmarks, 
the Company’s share price development or 
individual objectives. Achievement of the pre-
determined performance metrics is as a rule 
measured during a perennial period.   

5  Short-term compensation elements shall as a 
rule be governed by performance metrics that 
take into account the performance of the 
Company, the Group or parts thereof. The 
performance metrics may include the financial 
performance of the Company, the Group or 
parts thereof, the performance of the Company, 
the Group or parts thereof in relation to peer or 
other companies or comparable benchmarks or 
individual or behavioural objectives. 
Achievement of the pre-determined 
performance metrics is as a rule measured 
during a one-year period. Payout of parts of the 
short-term compensation elements may be 
deferred taking into account applicable laws 
and regulatory requirements.  
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6  The Board of Directors or, to the extent 
delegated to it, the Compensation Committee 
shall determine the performance metrics of the 
long- and short-term compensation elements, 
the respective target levels, any multipliers of 
target levels and potential caps on multipliers of 
target levels as well as achievement of the 
respective performance metrics. They shall 
further determine adequate vesting, blocking, 
exercise or forfeiture conditions of such long- 
and short-term compensation elements in view 
of their alignment with risk considerations and 
the sustainable performance of the Company, 
the Group or parts thereof. To the extent 
appropriate, they shall provide for adequate 
claw back or harmful acts provisions.  

7  Compensation may be paid or granted in the 
form of cash, registered shares, financial 
instruments or units, in kind or in the form of 
other types of benefits. The Board of Directors 
or, to the extent delegated to it, the 
Compensation Committee shall determine 
grant, vesting, blocking, exercise or forfeiture 
conditions. In the event of pre-determined 
events such as a change-of-control or 
termination of an employment or mandate 
agreement, the Board of Directors or, to the 
extent delegated to it, the Compensation 
Committee may provide, among other things, 
for continuation, acceleration or removal of 
vesting, blocking or exercise conditions, for 
payment or grant of compensation based upon 
assumed target achievement, or for forfeiture.
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8  The Board of Directors or, to the extent 
delegated to it, the Compensation Committee 
may establish share-based plans (the “Share-
Based Plans”) which allow members of the 
Executive Committee to participate in Share-
Based Plans or use their short-term 
compensation to purchase registered shares of 
the Company at a discount and, if applicable, 
receive matching shares from the Company 
based on the number of shares purchased 
under Share-Based Plans. The Board of 
Directors or, to the extent delegated to it, the 
Compensation Committee shall determine the 
price of such financial instruments or units as 
well as adequate vesting, blocking, exercise or 
forfeiture conditions in view of the alignment 
with risk considerations and the sustainable 
performance of the Company, the Group or 
parts thereof. To the extent appropriate, they 
shall provide for adequate claw back or harmful 
acts provisions.

9  Compensation shall be valued in accordance 
with generally recognized valuation methods as 
per the grant date of the respective 
compensation element. 

10  The Company may procure the required 
registered shares through purchases in the 
market or by using conditional share capital.

11  Compensation may be paid or granted by the 
Company or companies controlled by it.
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B. Explanation
The Ordinance requires that the Shareholders’ Meeting vote annually, separately and with binding 
effect on the aggregate amounts of compensation of the Board of Directors and the Executive 
Committee. The Articles of Association must set forth the particulars of the vote of the Shareholders’ 
Meeting. The Board of Directors proposes in Article 22 a say on pay regime that allows Swiss Re’s 
shareholders to cast a differentiated vote: 
 ̤ Shareholders will be asked to approve the maximum aggregate amount of compensation of the 

Board of Directors for the upcoming term of office, i.e., the period between the present and the 
next ordinary Shareholders’ Meeting. Term of office and compensation period thus correlate.

 ̤ Shareholder approval of Executive Committee compensation is split into two separate votes: 
– Shareholders will be asked to approve the maximum aggregate amount of fixed compensation  
 and the maximum aggregate amount of long-term compensation elements of the Executive  
 Committee for the following financial year. 
–  The aggregate amount of short-term compensation elements of the Executive Committee will be 

subject to a retrospective vote that relates to the preceding completed financial year.

The first binding shareholder vote on compensation of the Board of Directors and the Executive 
Committee, respectively, will be held at the ordinary Shareholders’ Meeting 2015. Compensation 
actually paid or granted will have to be disclosed in a separate Compensation Report, which will be 
audited (instead of the disclosure – as hitherto – in the notes to the annual statutory accounts).

In the event the shareholders do not approve a proposal of the Board of Directors, the Board of 
Directors is required to prepare another proposal, taking into account all relevant factors and submit it 
again to shareholder approval.

Given that the Shareholders’ Meeting approves the fixed compensation and the long-term 
compensation elements of the Executive Committee on a prospective basis, it is necessary to provide 
for situations in which a new person joins the Executive Committee or is promoted within the 
Executive Committee after the compensation has been approved by the Shareholders’ Meeting. The 
Ordinance therefore provides that the Articles of Association may determine a “reserve” amount out of 
which compensation of such Executive Committee member may be funded during the compensation 
period (s) already approved, i.e., until the end of the respective financial year. The Board of Directors 
proposes in Article 23 that such “reserve” amount per compensation period and member may not 
exceed 20% of the aggregate amounts of compensation of the Executive Committee which were last 
approved by the Shareholders’ Meeting. 
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The Ordinance further requires the Articles of Association to include the principles of performance- 
and equity-based compensation of the Board of Directors and of the Executive Committee. Therefore, 
the Board of Directors proposes a new Article 24 that outlines the principles as required under the 
Ordinance. The principles address:
 ̤ the design of the compensation system and the nature and form of the compensation of members 

of the Board of Directors and the Executive Committee: 
– The members of the Board of Directors shall only receive a fixed compensation, with a significant  
 pre-determined portion of blocked registered shares of the Company. 
– The members of the Executive Committee shall receive a fixed compensation and a variable  
 compensation comprising short or long-term compensation elements. 
– Compensation may be paid or granted in the form of cash, registered shares, financial  
 instruments or units, in kind or in the form of other types of benefits.  
–  The Board of Directors or, to the extent delegated to it, the Compensation Committee may further 

establish share-based plans in which members of the Executive Committee may participate.
 ̤ the competence of the Board of Directors or, to the extent delegated to it, the Compensation 

Committee to determine performance metrics, respective target levels (including multipliers thereof 
and potential caps of such multipliers), achievement of performance metrics as well as adequate 
vesting, blocking, exercise or forfeiture conditions.

 ̤ short- and long-term compensation elements, which as a rule are governed by performance metrics 
as described further in the Articles of Association (the achievement of such metrics in the context of 
short-term compensation elements is as a rule measured during a one-year period and of long-term 
compensation elements as a rule during a perennial period, respectively).

Current version Proposed revised version

 VI  Agreements with members of the Board of 
Directors and the Executive Committee,  
external mandates, credits and loans

– Art. 25 Agreements with members of the Board 
of Directors and the Executive Committee  

1  The Company or companies controlled by it 
may enter into agreements for a fixed term or 
for an indefinite term with members of the 
Board of Directors relating to their 
compensation. Duration and termination shall 
comply with the term of office and the law. 
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2  The Company or companies controlled by it 
may enter into definite or indefinite 
employment contracts with members of the 
Executive Committee. The duration of definite 
employment contracts and the termination 
notice period of indefinite employment 
contracts may not exceed 12 months. 

B. Explanation
The Ordinance requires companies to include in their articles of association the maximum duration of 
fixed-term agreements and the maximum termination notice of indefinite agreements with members of 
the Board of Directors and of the Executive Committee, which may not exceed 12 months. The 
proposed new Article 25 implements these requirements.   

Current version Proposed revised version

– Art. 26 External mandates

1  No member of the Board of Directors may hold 
more than ten (10) additional mandates of 
which no more than four (4) mandates in listed 
companies.

2  No member of the Executive Committee may 
hold more than five (5) additional mandates of 
which no more than one (1) mandate in listed 
companies. 

3  The following mandates are not subject to the 
limitations as set out in paras. 1 and 2 above:

a)  mandates in companies which are 
controlled by the Company or which control 
the Company;

b)  mandates held at the request of the 
Company or companies controlled by it. No 
member of the Board of Directors or of the 
Executive Committee shall hold more than 
five (5) such mandates;
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c)  mandates in associations, charitable 
organizations, foundations, trusts, employee 
welfare foundations, investment companies, 
equity partnerships or limited liability 
partnerships. No member of the Board of 
Directors or of the Executive Committee 
shall hold more than fifteen (15) such 
mandates.  

4  Mandates shall mean mandates in the supreme 
governing body of a legal entity which is 
required to be registered in the commercial 
register or a comparable foreign register. 
Mandates in different legal entities that are 
under joint control are deemed one mandate.

5  The Board of Directors shall in any event ensure 
that the number of external mandates held by 
members of the Board of Directors or the 
Executive Committee does not conflict with 
their commitment, availability, capacity and 
independence required in fulfilling their role as 
member of the Board of Directors or the 
Executive Committee, respectively.

 
B. Explanation
The Ordinance requires companies to include in their articles of association a provision setting forth 
the number of permissible additional mandates of members of the Board of Directors and of the 
Executive Committee in a supreme governing body of a legal entity which is required to be registered in 
a commercial register in Switzerland or a corresponding register of a foreign jurisdiction. In line with 
best corporate governance standards, the Board of Directors proposes in the new Article 26 to limit 
such mandates to ten (10) additional mandates for members of the Board of Directors, of which no 
more than four (4) additional mandates in listed companies. For the Executive Committee, the Board of 
Directors proposes to limit such mandates to five (5) additional mandates, of which no more than one 
(1) additional mandate in a listed company. In addition, the members of the Board of Directors and 
Executive Committee may hold a limited number of mandates at Swiss Re’s request, and a certain 
number of mandates in associations, charitable organizations, foundations, trusts, employee welfare 
foundations, investment companies, equity partnerships or limited liability partnerships. A “busy 
director” clause ensures that the number of external mandates held by members of the Board of 
Directors or the Executive Committee does not conflict with their commitment, availability, capacity 
and independance required in fulfilling their role as member of the Board of Directors or the Executive 
Committee, respectively.
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Current version Proposed revised version

– Art. 27 Credits and loans 

Credits and loans to members of the Executive 
Committee may be granted at employee 
conditions applicable for the Swiss Re Group. The 
total amount of such credits and loans 
outstanding shall not exceed CHF three (3) 
million per member of the Executive Committee. 

B. Explanation
The Ordinance provides that the Articles of Association have to determine the amount of potential 
credits and loans to members of the Executive Committee. The Board of Directors proposes in the new 
Article 27 that credits and loans may be granted at employee conditions. The total amount of such 
credits and loans outstanding shall not exceed CHF three (3) million per member of the Executive 
Committee.  

Current version Proposed revised version

VII Financial year and distribution of profit

Art. 22 Financial year Art. 2228 Financial year

The annual accounts shall be closed at the 31 
December of each year.   

[wording remains unchanged]

Art. 23 Distribution of profit Art. 2329 Distribution of profit

The Shareholders’ Meeting may determine freely 
the distribution of the year’s profit within the 
framework of the mandatory legal requirements.

[wording remains unchanged]

VI Dissolution and liquidation of the Company

Art. 24 Liquidation

VIVIII Dissolution and liquidation of the Company

Art. 2430 Liquidation

Should the Company be dissolved, the Board of 
Directors shall carry out the liquidation unless the 
Shareholders’ Meeting decides otherwise.

[wording remains unchanged]
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VII Place of jurisdiction VIIIX Place of jurisdiction

Art. 25 Jurisdiction Art. 2531 Jurisdiction

The place of jurisdiction on company matters 
between individual shareholders and the 
Company or its corporate bodies, as well as 
between the Company and its corporate bodies, 
or between the corporate bodies themselves shall 
be at the registered offices of the Company unless 
the Company decides to prosecute its corporate 
bodies and shareholders at their normal place of 
jurisdiction.

[wording remains unchanged]

VIII Official notices and announcements VIIIX Official notices and announcements

Art. 32 Publication Art. 2632 Publication

The official medium for publications of the 
Company is the Swiss Commercial Gazette 
(“Schweizerisches Handelsamtsblatt”).

[wording remains unchanged]

B. Explanation
Other than the numbering, these provisions remain unchanged.  

Current version Proposed revised version

– XI Transitional provision  

Art. 33 External mandates, credits and loans

                                          Art. 26 and Art. 27 shall enter into force as of the 
ordinary Shareholders’ Meeting 2015.

B. Explanation
In line with the transitional provisions of the Ordinance, the proposed Article 33 states that Article 26 
regarding the external mandates and Article 27 regarding the credits and loans become effective as of 
the ordinary Shareholders’ Meeting 2015. 



Organisational Matters

Annual Report and Auditor’s Reports
The 2013 Annual Report was published on Tuesday, 18 March 2014, and can be accessed on Swiss 
Re’s website (www.swissre.com). A hard copy of the complete 2013 Annual Report is sent to a 
shareholder upon request. The 2013 Annual Report and the auditor’s reports are also available for 
inspection at the Swiss Re Ltd‘s head office which is located at Mythenquai 50/60 in Zurich, 
Switzerland.

Personal Attendance at the Annual General Meeting 
If you wish to attend the Annual General Meeting in person, please use the enclosed reply coupon to 
order your admission card. 

Representation and Return of the Reply Coupon
If you will not be attending the Annual General Meeting in person, you are encouraged to appoint a 
proxy. In accordance with Art. 11 of the Articles of Association and the Ordinance, you have the 
following options: shareholders can have their shares represented at the Annual General Meeting by 
another person authorised in writing to do so or by the Independent Proxy. Proxy Voting Services 
GmbH, Zurich, acts as the Independent Proxy of the Company. Corporations may be represented by 
legal or authorised representatives or other proxies, married persons by their spouses and minors and 
wards by their legal guardians.  
Please return your reply coupon, duly completed and signed, using one of the envelopes provided as 
soon as possible, but no later than Friday, 4 April 2014.  
In order to facilitate voting for shareholders not able to attend the Annual General Meeting physically 
and in compliance with the requirements of electronic voting set forth in the Ordinance, the 
Independent Proxy may also be instructed via the investor web service on www.sherpany.com/
swissre until Tuesday, 8 April 2014, 23.59 CEST, all according to the respective information sent out 
together with the invitation.

Voting Entitlement
Those shareholders entered in the Share Register on Wednesday, 9 April 2014, are entitled to vote.

Language
The Annual General Meeting will be held in German. The statements on the Compensation Report will 
be made in English. Simultaneous interpreting into English, German and French will be available at the 
meeting. Headsets can be obtained in the foyer.

Invitation
The German invitation will be published in the Swiss Commercial Gazette on Thursday, 20 March 
2014. In case of inconsistencies between this English and the German version, the German version 
prevails. 

Contact Address
Swiss Re Ltd, Share Register, Mythenquai 50/60, 8022 Zurich, Switzerland
Telephone +41 43 285 6810; Fax +41 43 282 6810; E-mail: share_register@swissre.com 
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