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The following transcript must be read in conjunction with (i) the presentation slides and related materials made available
by Swiss Re Ltd ("Swiss Re") on its website under http://www.swissre.com/investors/financial_information/ solely for
your information in connection with the release of its unaudited half-year 2017 financial results and (ii) with all other
publicly available information published by Swiss Re.

Cautionary note on forward-looking statements
Certain statements and illustrations contained herein are forward-looking. These statements (including as to plans,
objectives, targets, and trends) and illustrations provide current expectations of future events based on certain
assumptions and include any statement that does not directly relate to a historical fact or current fact.
Forward-looking statements typically are identified by words or phrases such as “anticipate”, “assume”, “believe”,
“continue”, “estimate”, “expect”, “foresee”, “intend”, “may increase”, “may fluctuate” and similar expressions, or by future
or conditional verbs such as “will”, “should”, “would” and “could”. These forward-looking statements involve known and
unknown risks, uncertainties and other factors, which may cause Swiss Re’s actual results of operations, financial
condition, solvency ratios, capital or liquidity positions, or prospects to be materially different from any future results of
operations, financial condition, solvency ratios, capital or liquidity positions, or prospects expressed or implied by such
statements or cause Swiss Re to not achieve its published targets. Such factors include, among others:
•
further instability affecting the global financial system and developments related thereto;
•
further deterioration 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 due to actual or perceived deterioration of Swiss Re’s financial strength or otherwise;
•
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 inability to realise amounts on sales of securities on Swiss Re’s balance sheet equivalent to their 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 Swiss Re’s hedging arrangements may not be effective;
•
the lowering or loss of one of the financial strength or other ratings of one or more Swiss Re companies, and
developments adversely affecting Swiss Re’s ability to achieve improved ratings;
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the cyclicality of the reinsurance industry;
uncertainties in estimating 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, morbidity and longevity 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 the
interpretation of legislation or regulations;
legal actions or regulatory investigations or actions, including those in respect of industry requirements or
business conduct rules of general applicability;
changes in accounting standards;
significant investments, acquisitions or dispositions, and any delays, unexpected costs or other issues
experienced in connection with any such transactions;
changing levels of competition; and
operational factors, including the efficacy of risk management and other internal procedures in managing the
foregoing risks.

These factors are not exhaustive. Swiss Re operates in a continually changing environment and new risks emerge
continually. Readers are cautioned not to place undue reliance on forward-looking statements. Swiss Re undertakes no
obligation to publicly revise or update any forward-looking statements, whether as a result of new information, future
events or otherwise. In making this communication available, Swiss Re gives no advice and makes no recommendation
to buy, sell or otherwise deal in its shares, or in any other securities or investments whatsoever. The communication does
not constitute or form part of, and should not be construed as, an offer for sale or subscription of, or solicitation of any
offer or invitation to subscribe for, underwrite or otherwise acquire or dispose of any securities of Swiss Re and it does
not constitute an invitation or inducement to engage in investment activity under section 21 of the UK Financial Services
and Markets Act 2000. None of the Swiss Re securities have been, or will be, registered under the US Securities Act of
1933, as amended (the "Act"), and such securities may not be offered or sold in the United States except pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the Act and in compliance with state
securities laws. This communication is not intended to be a recommendation to buy, sell or hold securities and does not
constitute an invitation to effect any transaction with, or to make use of any services provided by, Swiss Re nor is it an
offer for the sale of, or the solicitation of an offer to buy, securities in any jurisdiction, including the United States. Any
such offer will only be made by means of a prospectus or offering memorandum, and in compliance with applicable
securities laws.
Unless stated otherwise, amounts referred to in this script are referring to US dollar amounts.

[David Cole]
Slide 2: Swiss Re delivers solid results in the first half of 2017
Swiss Re delivered solid results in the first half of 2017 with a Group net income of 1.2
billion.
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As we have said previously, market conditions remain challenging, and this is reflected in
our first half results.
But our results also reflect the benefits of our global and diversified book of business with
pricing pressure on our P&C segments compensated by the solid returns of our L&H
businesses.
On the asset management side, our group investment portfolio continues to provide strong
returns, with an ROI of 3.5%.
Finally, our capital position remains very strong and we are well positioned to take
advantage of market opportunities and deliver on our capital management priorities.
Slide 3: Solid P&C Reinsurance results in a challenging business environment
P&C Reinsurance delivered solid results with a net income of 546 million for the first half.
The result was impacted by losses from Cyclone Debbie as well as lower net realised gains
and foreign exchange movements.
Overall, the underwriting result remained stable; we actively managed our portfolio,
reducing capacity in lines where prices did not meet our profitability expectations. These
efforts enabled us to keep the risk adjusted price adequacy stable at 102%.
We also benefited from favourable prior-year development across all major lines of
business, once again demonstrating the strength of our reserves.

Slide 4: L&H Reinsurance maintains a stable underwriting performance and achieves a
strong ROE
Life & Health Reinsurance once again achieved strong results in the first six months of the
year, with a net income of 432 million and an ROE of 12.7%.
Our underwriting performance remained stable, reflecting the quality of our diversified
portfolio across markets and lines of business.
We continue to see many attractive business opportunities in Life and Health. We
experience the success of our differentiation strategy by completing attractive large and
tailored transactions across the globe. In Asia, our strong growth in Health continues,



Swiss Re Half-Year 2017 Results

3







particularly in China. Our recent renewals in Australia and New Zealand were also
successful.
Slide 5: Corporate Solutions' results impacted by higher natural catastrophe losses and
continued pricing pressure
Corporate Solutions' results continue to be affected by the prevailing soft market,
particularly in the large corporate segment. The net income for the first six months was 39
million.
The underwriting result was impacted by high nat cat losses and unfavourable prior-year
development. As we have explained in the past, Corporate Solutions mainly operates in
excess layer business and as a result is exposed to relatively higher volatility.
We look at the attractiveness of the large risk pools in the commercial market over the
longer term. We continue with our investment strategy, so that we continue our expansion
into Primary Lead and broadening of our footprint. As you know, this has an impact on our
combined ratio.
In Brazil, we launched our joint venture with Bradesco Seguros. This strengthens our
leading position in the market, securing a large distribution channel with our partner.

Slide 6: Life Capital generates strong gross cash and makes significant dividend
distribution to the Group
Life Capital reported net income of 143 million and strong gross cash of 532 million in the
first half of 2017.
The strong GCG enabled a significant dividend to the Group of 1.1billion, demonstrating
the value proposition of Life Capital and its ability to deliver on its strategy.
The open book businesses meanwhile showed clear signs of contribution, driving the top
line growth of the Business Unit.
Overall, the underlying performance of the Life Capital portfolio is in line with our
expectations for both the open and the closed book businesses.
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Slide 7: Group investment portfolio continues to provide strong and sustainable returns
Asset Management provided a strong result, with a ROI of 3.5%. The high quality of our
investment portfolio is demonstrated by our continued very low level of impairments.
The running yield of our fixed income portfolio remained stable at 2.9% similar to the
position at the end of 2016.
During the course of the first half of 2017, we slightly repositioned our investment
portfolio to enhance income by reducing the allocation to cash and short-term
investments, while increasing our holdings in government bonds and credit investments.

Slide 8: Swiss Re is well placed to face industry challenges and respond to opportunities
Swiss Re is well placed to face the challenges of the industry. Our very strong capital
position provides us with a high level of flexibility and enables us to respond to
opportunities when they arise.
Recent transactions, such as the one announced with the World Bank, illustrate how we
engage with clients and institutions around the world to develop and deliver innovative
and customised solutions.
We take a long-term view on our business. Our commitment to being a responsible
company is reflected in our underwriting and investment decisions and recognised by
multiple organisations.
It is with this long-term view, and commitment, that we navigate the cycle and deliver
sustainable returns to our shareholders.
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