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Business performance




All Business Units contributed to Swiss Re’s strong
Q1 2016 results

* Swiss Re reports first quarter net income of USD 1.2bn, supported by solid underwriting and
strong investment results; ROE of 14.6%

* P&C Reinsurance delivers strong results with net income of USD 587m, reflecting benign nat
cat environment; ROE of 19.1%

* L&H Reinsurance reports net income of USD 244m; ROE of 16.1%

» Corporate Solutions achieves attractive growth and good results with net income of USD 80m;
ROE of 13.5%

» Life Capital reports net income of USD 321m supported by net realised gains from Guardian
investment portfolio; ROE of 21.2%

« Strong return on investments of 3.7% in a challenging yield environment; Group investment
portfolio increased by USD 21.3bn reflecting Guardian acquisition and large transactions

* Group capitalisation remains very strong, with Group SST 2016 ratio at 223 %, as filed with
Swiss regulator FINMA at the end of April; Solvency || comparable ratio is estimated to be
312%
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Key figures

1
2

USD m, unless otherwise stated

Gross premiums written
Premiums earned and fee income
EBIT

Net income/loss

Net operating margin1

Return on investments

Return on equity

Earnings per share

Common shareholders' equi'cy2
of which unrealised gains

Book value per common share

Net operating margin = EBIT / (total revenues - net investment result unit linked & with profit); see details on calculation for Life and Health Reinsurance on slide 22
Excluding contingent capital instruments (USD 1 102m, of which USD 352m in P&C Re, USD 750m in L&H Re); basis for ROE and BVPS calculations
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P&C Re
7 008

3 956
809
587

18.0%

3.5%

19.1%

(USD)
(CHF)

11 686

11562
(USD)
(CHF)

L&H Re
3 405

2 835
398
244

12.1%

3.6%

16.1%

6 315
7 700

Corporate Life
Solutions Capital

804 603
865 284
110 406

80 321

12.3% 44.9%
2.2% 4.6%

13.5% 21.2%

2462 7174
66 1271

Group
items

1.1%
1.2%

-0.2%

7 193

1719

Total
Q1 2016

11 395
7 940
1709
1229
17.8%

3.7%
14.6%

3.68

3.68

Total
Q1 2016

34 827
4 308
105.04
100.57
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Total
Q1 2015

10 076
7 562
1912
1440
21.2%

3.9%
16.1%
4.21
4.00

Total
FY 2015

32 415
2737
95.98
96.04
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Strong results in P&C Reinsurance despite market softening,
with significant large and tailored transactions growth

Gross premiums written

USD m
6 805 6718 6 200 7 008
Q12013 Q12014 Q12015 Q12016
Combined ratio
%
70.1 79.2 84.3 93.3

e Q1 2016 gross premiums written
increased by 13.0% (or 16.8% at
constant fx rates). Net premiums
earned increased by 5.0% to USD
4.0bn

* Increase driven by attractive large and
tailored transactions in the US and
Europe

* Q1 2016 combined ratio benefited
from the absence of large nat cat
events (5.9%pts below expected),
partly offset by unfavourable prior-
year developments (-3.5%pts)

@ Swiss Re

EBIT

USD m

1412
1263

1080
809

Q12013 Q12014 Q12015 Q12016
Net operating margin

%

36.3 29.5 25.4 18.0

* EBIT and net operating margin
decreased due to lower underwriting
result, reflecting pricing pressure and
unfavourable prior-year
developments

* Investment result increased to USD
533m mainly due to a positive impact
from fx re-measurement, partially
offset by lower earnings from equity-
accounted positions and fewer
realised gains on sales of government
and corporate bonds

Net income

USD m

1 000 990
808
587

Q12013 Q12014 Q12015 Q12016
Return on equity

%
36.2 295 227 19.1

* Net income decreased mainly due to
a lower EBIT

* Q1 2016 annualised ROE impacted
by decrease in net income, partially
offset by lower equity base primarily
due to dividend payments to the
Group

First quarter 2016 results
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Solid L&H Reinsurance results, also driven by large and
tailored transactions

Gross premiums written

USD m
5 883 3230 3101 3405
Q12013 Q12014 Q12015 Q12016
Running yield
%
3.2 3.8 3.5 35

e Q1 2016 gross premiums written
increased by 9.8%, or 14.3% at
constant fx rates

e Q1 2016 gross premiums written
increased from a large inforce
transaction in the US, as well as from
large transactions in the UK and
Australia

e Q1 2016 running yield is in line with
Q1 2015

@ Swiss Re

EBIT
USD m

484
449 398

215

Q12013 Q12014 Q12015 Q12016
Net operating margin

%

17.6 7.1 14.5 12.1

e EBITin Q1 2016 impacted by adverse
experience in the UK and less
favourable fx re-measurements, partly
offset by positive developments in
Australia

« Solid Q1 2016 net operating margin
on a higher revenue base

Net income
USD m

277
231 244

64

Q12013 Q12014 Q12015 Q12016
Return on equity

%
13.1 4.4 17.2 16.1
e Q1 2016 net income and ROE

benefiting from favourable fx re-
measurement and realised gains

First quarter 2016 results



Corporate Solutions achieves attractive growth and good

results

Gross premiums written’

USD m
833 777
630 661
Q12013 Q12014 Q12015 Q12016
Combined ratio
%
87.6 95.2 87.8 90.4

e Q1 2016 gross premiums written
increased by 17.5%, or 20.8% at
constant fx rates, driven by IHC Risk
Solutions acquisition

e Q1 2016 combined ratio benefited
from the absence of large nat cat
events (3.5%pts below expected),

partly offset by unfavorable prior-year

developments (-1.0%pts)

1

@ Swiss Re

EBIT

USDm
230

153

124 110

Q12013 Q12014 Q12015 Q12016
Net operating margin

%

22.2 13.6 22.9 12.3

* Q1 2016 EBIT and net operating
margin decreased primarily due to
lower realised gains on equities and
realised losses from insurance in
derivative form, impacted by the
unseasonably mild winter

Net income
USD m
167

101
80 80

Q12013 Q12014 Q12015 Q12016
Return on equity

%
13.1 12.0 29.0 13.5

* Q1 2016 net income was driven by
profitable business performance,
across most lines of business, and
moderate income from investment
activities, partially offset by realised
losses from insurance in derivative
form

Gross premiums written including premiums for insurance in derivative form, net of internal fronting for the Reinsurance Business Unit

First quarter 2016 results
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Life Capital delivers strong results supported by Guardian

acquisition

Gross premiums written

USD m
527 603
248 219
Q12013 Q12014 Q12015 Q12016
Gross cash generation
USD m
63 202 52 -25

* Increase in gross premiums written
driven by growth in the open life and
health insurance business and the
inclusion of Guardian

e Q1 2016 GCG driven by the impact of
adverse economic conditions in the
UK and change in GCG calculation
based on Solvency Il, which is more
sensitive to market movements

EBIT

USD m
406

199
99 84

Q12013 Q12014 Q12015 Q12016
Net operating margin

%

16.1 14.0 285 449

* Q1 2016 EBIT and net operating
margin driven by the investment
result, mainly from the Guardian
portfolio

Note: Q1 2015 figures have been restated to reflect impact of open life and health insurance business

@ Swiss Re

Net income

USD m

321
206

78 48

Q12013 Q12014 Q12015 Q12016
Return on equity

%

4.8 3.2 12.7 21.2

* Guardian acquisition successfully
completed on 6 January, following
regulatory approval

* Underlying result in line with
expectations with outperformance in
Q1 2016 net income mainly driven by
net realised gains from the Guardian
investment portfolio

First quarter 2016 results 8



Group investment portfolio continues to demonstrate
strong results in a challenging yield environment

Average invested assets

USD bn, basis for ROl calculation

118.2 114.9 113.0 110.9

Q12013 Q12014 Q12015 Q12016

* Q1 2016 overall investment portfolio
increased by USD 21.3bn compared
to end FY 2015, reflecting the
positive impact of the Guardian

acquisition and large transactions

* Reduced impact on average invested
assets reflects the timing of the
transaction closing

* Asset allocation changes in Q1 2016

include a net increase in credit
investments driven by transactions

@ Swiss Re

Return on investments

3.9%

3.7% 3.7%

3.4%

Q12013 Q12014 Q12015 Q12016

Q1 2016 ROI of 3.7% mainly driven
by net investment income as well as
net realised gains from sales of fixed
income securities

Q1 2016 net realised gains of
USD 254m; Q1 2015: USD 380m

Q1 2016 net realised losses from
impairments of USD 33m; Q1 2015:
USD 5m

R

unning yield

3.4%
3.0% 3.0% 3.0%

Q12013 Q12014 Q12015 Q12016

Group fixed income running yield is in
line with Q1 2015, as the impact of
Guardian was offset by lower re-
investment rates

Total return for Q1 2016: 11.8%,

driven by the impact of declining
interest rates; Q1 2015: 9.6%

First quarter 2016 results



Common shareholders' equity increased as net income
and unrealised gains were only partly offset by the share
buy-back

Gov bonds 1.3
Corp bonds 0.9

USD m Sec products 0.0
Equities and
others 0.0
Tax -0.6
A\ 4 183

571 1571
1229 :
Common shareholders' Net income Share buy-back2 Net change in Other? Common shareholders'
equity attributable to unrealised investment equity :
31 December 2015 "' common shareholders gains/losses 31 March 2016

T Excluding contingent capital instruments (USD 1 102m, of which USD 352m in P&C Re, USD 750m in L&H Re); basis for ROE and BVPS calculations
2 USD 571m reflects the completion of the share buy-back programme which was announced in 2015 and completed as of 2 March 2016
3 Including foreign exchange translation adjustments of USD 137m

@ Swiss Re First quarter 2016 results 10



Swiss Re’s Group capitalisation remains very strong

USD bn; %

mmmm SST risk-bearing capital [ SST target capital == SST ratio
245%

70 250%
241% ’
f i 240%

60
230%
50 220%
40 210%
200%
80 190%
20 180%
170%

10
160%
0 150%

2011 2012 2013 2014 2015 2016

* Group SST' 2016 reflects updates in business mix and changes in FINMA adjustments

* Comparable 2016 Group Solvency Il ratio is estimated to be 312% (almost 90%pts higher) due to
key methodological differences?

T SSTis a legally binding solvency measure. SST risk-bearing capital is based on the preceding year-end capital position (minus projected dividends). SST target capital

reflects a 12-month forward looking view; SST 2016 as filed with FINMA at the end of April 2016, consolidated Group view
2 For further details please refer to the video presentation of the Group CRO available on Swiss Re's website (http:;//www.swissre.com/investors/financial_information/)
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Business update




P&C Reinsurance maintains attractive portfolio despite
continued challenging market environment

January 2016 treaty renewals’

YTD 2016 renewals (January — April)
USD 8.5bn Treaty portfolio volume

Up for renewal Estimated
1 January 2016 outcome

April 2016 treaty renewals

l

Up for renewal Estimated
YTD 2016 outcome

Up for renewal Estimated
1 April 2016 outcome

* Premium volume increased by 19% YTD driven by large and tailored transactions, which are up by 68%, while
flow business decreased
* YTD risk adjusted price quality? remains at 102% exceeding our economic return hurdles

* Price erosion for property business has slowed, casualty markets remained relatively stable with differences
among segments

T January 2016 numbers have been updated to reflect large transactions after FY 2015 reporting and restated with current fx rates
2 Swiss Re's risk adjusted price quality provides an economic view on price quality, ie includes rate and exposure changes, claims inflation and interest rates
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Significant potential for the insurance industry to narrow
the protection gap

USD bn

Globally 71% of property cat and 43% of mortality risks are uninsured, resulting in an
estimated annual premium gap of USD 497bn
1 Total modelled expected loss; assumed market portfolio

2 Modelled income replacement factor; premiums are estimates excluding savings
Source: Swiss Re Economic Research & Consulting and Cat Perils
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Appendix

* Business segment results Q1 2016 — Income * Overall investment portfolio

statement . . .
* Fixed income securities
* Business segment results Q1 2016 — Balance sheet
* Total equity and ROE Q1 2016

* P&C Reinsurance — Underwriting performance

* Equities and alternative investments
* Corporate calendar & contacts

* Cautionary note on forward-looking statements
* P&C Reinsurance: 2016 renewals - Portfolio
weighting by line of business and region

* L&H Reinsurance— Comparison of operating margin
and net operating margin calculation

* Corporate Solutions — Underwriting performance
» Life Capital balance sheet breakdown
* Return on investments (ROI)
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Business segment results Q1 2016
Income statement

Re- Corporate Life Group Consoli- Total Total
USD m insurance  P&CRe L&HRe Solutions Capital items dation Q12016 Q12015
Revenues
Gross premiums written 10413 7 008 3 405 804 603 - 425 11395 10076
Net premiums written 10029 6 948 3081 588 255 - - 10872 9682
Change in unearned premiums -3 250 -2 992 -258 277 -87 - - -3 060 -2 269
Premiums earned 6779 3956 2823 865 168 - - 7812 7413
Fee income from policyholders 12 = 12 - 116 - - 128 149
Net investment income/loss —
non participating business 570 237 333 36 316 20 -8 934 890
Net reall;e.d |nyestmept gains/losses — 403 296 107 11 305 5 ) 692 559
non participating business
Net investment result — unit-linked
and with-profit business -63 i -63 : 468 B B 405 1441
Other revenues 16 11 5 2 - 78 -84 12 12
Total revenues 7717 4 500 3217 892 1373 93 -92 9983 10 464
Expenses
Claims and claim adjustment expenses -2374 2374 - -493 - - - -2 867 -2 435
Life and health benefits 2074 o 2074 o -465 o - 2539 2357
Return credited to policyholders 60 o 60 = -410 o > -350 -1 452
Acquisition costs -1677 -1 037 -640 -112 16 - - -1773 -1538
Operating expenses -445 -280 -165 177 -108 -92 77 -745 -770
Total expenses before interest expenses -6 510 -3691 -2819 -782 -967 -92 77 -8274 -8 552
EBIT 1207 809 398 110 406 1 -15 1709 1912
Interest expenses -147 -69 -78 -6 -5 -12 15 -155 -161
Income/loss before income tax expense 1060 740 320 104 401 -11 = 1554 1751
Income tax expense/benefit 212 -148 -64 27 -80 8 - -311 -294
Net income/loss before attribution of non-
controlling interests 848 592 256 77 321 -3 - 1243 1457
Income attributable to non-controlling interests - - - B - - - 8] -
Net income/loss after attribution of non-controlling
interests 848 592 256 80 321 -3 - 1246 1457
Interest on contingent capital instruments -17 -5 =12 = = = = =17 =17
Net income/loss attributable to common
shareholders 831 587 244 80 321 -3 - 1229 1440
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Business segment results Q1 2016
Balance sheet

Re- Corporate Life Group Consoli- End End
31 March 2016, USD m insurance  P&CRe L&HRe Solutions Capital items dation Q12016 FY 2015
Assets
Fixed income securities 65525 34029 31496 5590 26805 16 - 97936 82331
Equity securities 2851 1914 937 911 1 593 - 4 356 4787
Other investments 16108 13987 2121 270 3405 5296 -6974 18105 15046
Short-term investments 5062 3513 1549 1322 1298 508 - 8 190 7 405
Investments for unit-linked and with-profit business 628 - 628 - 34301 - - 34929 28241
Cash and cash equivalents 5656 bEII59 497 936 4310 243 - 11145 8204
Deferred acquisition costs 5788 2 569 3219 379 19 - - 6 186 5471
Acquired present value of future profits 1105 - 1105 - 1189 - - 2294 2 964
Reinsurance recoverable 4466 2829 1637 6311 2679 - -5 189 8267 6578
Other reinsurance assets 19 335 11606 7729 2 209 4160 3 -1329 24378 21579
Goodwill 3796 1906 1890 175 151 - - 4122 3862
Other 14835 10167 4668 1249 2057 3879 -10442 11578 9667
Total assets 145155 87679 57476 19352 80375 10538 -23934 231486 196 135
Liabilities
Unpaid claims and claim adjustments expenses 50676 40311 10 365 10672 1509 - 5173 57684 55518
Liabilities for life and health policy benefits 15901 - 15901 260 30137 - -17 =~ 46 281 30131
Policyholder account balances 1411 - 1411 S| BR35: 891 - - 36802 31422
Other reinsurance liabilities 16 431 13 866 2565 3984 1280 3 -1 901 19797 16117
Short-term debt 2570 752 1818 - 791 505 -1485 2 381 1834
Long-term debt 13712 4111 9601 496 788 61 -4 071 10986 10978
Other 25328 16578 8 750 1411 3305 2776 -11284 21536/ 16529
Total liabilities 126 029 75618 50411 16823 73 201 3345 -23931 195467 162529
Equity
Common shareholders' equity 18 001 11686 6315 2462 7174 7 193 -3 34827 32415
Contingent capital instruments 1102 352 750 - - - - 1102 1102
Non-controlling interests 23 23 - 67 - - - 90 89
Total equity 19126 12061 7 065 2529 7174 7 193 -3 36019 33606
Total liabilities and equity 145155 87679 57476 19352 80375 10538 -23934 231486 196 135
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Total equity and ROE Q1 2016

Re- Corporate Life  Group Total’
USD m insurance  P&CRe  L&H Re Solutions  Capital items Q12016
Common shareholders' equity® at 31 December 2015 18762 12 964 5798 2262 4942 6 452 32415
Net income/loss attributable to common shareholders 831 587 244 80 321 -3 1229
Dividends -2 900 -2 500 -400 - - 2900 -
Capital Contributions - - - - 1562 -1562 -
Net change in unrealised investment gains/losses 1138 488 650 94 436 -97 1571
Other (incl. fx) 170 147 23 26 -87 -497 -388
Common shareholders' equity at 31 March 2016 18 001 11 686 6315 2462 7174 7 193 34 827
Contingent capital instruments 1102 352 750 - - - 1102
Shareholders' equity at 31 March 2016 19 103 12038 7 065 2462 7174 7193 35929
Non-controlling interests 23 23 - 67 - - 90
Total equity at 31 March 2016 19126 12 061 7 065 2529 7174 7193 36019
ROE calculation Re- Corporate Life Group Total
USD m insurance  P&CRe  L&H Re Solutions Capital items Q12016
Net income/loss attributable to common shareholders 831 587 244 80 321 -3 1229
Opening common shareholders' equity? 18 762 12 964 5798 2262 4942 6452 32415
Average common shareholders' equity? 18 382 12 325 6 057 2362 6 058 6 823 33621
ROE, annualised® 18.1% 19.1% 16.1% 13.5% 21.2% -0.2% 14.6%
Shares outstanding”
in millions
As at 31 March 2016 331.6 Weighted average 334.0

T Total is after consolidation

2 Excluding contingent capital instruments (USD 1 102m, of which USD 352m in P&C Re, USD 750m in L&H Re); basis for ROE and BVPS calculations
3 Based on published net income attributable to common shareholders

4 Shares outstanding is the number of shares eligible for dividends and is used for the BVPS and EPS calculation
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P&C Reinsurance
Underwriting performance

Combined ratio Main drivers of change Net Under-
premiums writing
earned result
Q1 2016 Q1 2016
Q1 2015 Q1 2016 USD m USD m
Property 73.1% 80.9% * Both periods benefited from benign nat cat; Q1 1532 292
2016 increase driven by rate reductions and
development of 2010/2011 NZ earthquake
losses
Casualty 100.4% 109.2% 1824 -167
Liability 93.5% 117.0% « Q1 2016 driven by reserve strengthening for US 690 -117
umbrella treaties and asbestos
Motor 105.0% 106.1% * Both periods include some unfavourable prior- 977 -60
year reserve developments
Accident (A&H) 103.2% 93.6% = Q1 2016 benefited from favourable prior-year 157 10
developments in the US
Specialty 68.4% 76.7% 600 140
Marine 87.4% 71.3% « Q1 2016 benefited from favourable prior-year 174 50
developments
Credit 56.9% 100.8% « Q1 2016 impacted by surety loss in Spain 129 -1
Other Specialty 61.5% 69.4% « Both periods benefited from benign loss 297 91
(Engineering, experience
Aviation, etc)
Total 84.3% 93.3% 3 956 265

@ Swiss Re
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P&C Reinsurance: 2016 renewals
Portfolio weighting by line of business and region

Gross premium volume, treaty portfolio

Up for renewal April YTD Estimated outcome April YTD

By line of business 16% 149
m Casualty
20% m Nat cat
23% ’ Property '
Specialty'
By region
Americas
Asia

29% 33%

 Continued allocation of capital to segments with most favourable risk adjusted returns
* Nat cat exposure further reduced

* Reduced flow business and increased large and tailored transaction volume with corresponding
impact on portfolio composition

T Excluding nat cat
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L&H Reinsurance: comparison of operating

net operating margin calculation

Operating margin

Net operating margin

margin and

USD m Q12015" FY2015' Q12016 USDm Q120152 FY 2015> Q12016
Premiums earned 2592 10 567 2823 Premiums earned 2592 10567 2823
Fee income 15 49 12 Fee income 15 49 12
NII = non participating 334 1330 333 NIl = non participating 334 1330 333
NRG (insurance) 9 131 0 NRG (insurance) 9 131 0

NRG - non participating 150 180 107
Net inv. result UL/WP 75 42 -63 Net inv. result UL/WP 75 42 -63
Other revenues 2 4 5 Other revenues 2 4 5

Revenues 3 027 12123 3110 Revenues 3177 12 303 3217
L&H benefits -1974 -8012 -2074 L&H benefits -1974 -8012 -2 074
Return credited to policyholders -83 -60 60 Return credited to policyholders -83 -60 60
Acquisition costs -481 -1 965 -640 Acquisition costs -481 -1 965 -640
Other expenses -201 -852 -176 Other expenses -190 -807 -165

Operating income 288 1234 280 EBIT 449 1459 398

Operating margin 9.8% 10.2% 8.8% Net operating margin 14.5% 11.9% 12.1%

(Operating income/(revenues - net inv. result UL/WP)) (EBIT/(revenues - net inv. result UL/WP))

Not included in operating margin:

[NRG — non participating 150 180 107]

In contrast to operating margin, net operating margin also includes non participating investment
related net realised gains, in addition to the previously included insurance related derivatives

1 Restated for carve out of primary Life and Health portfolios to Life Capital
2 Restated for carve out of primary Life and Health portfolios to Life Capital and reclassification of LOC fees

@ Swiss Re
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Corporate Solutions
Underwriting performance

Combined ratio Main drivers of change Net Under-
premiums writing
earned result
Q12016 Q1 2016
Q1 2015 Q1 2016 USD m USD m
Property 80.1% 76.3% « No major natural catastrophe loss in either 295 70
period
Casualty 95.4% 110.4% « Q1 2016 impacted by two prior-year large 309 -32
loss movements in North America
Specialty 89.3% 82.8% 261 45
Credit 110.1% 98.9% + Both periods impacted by a large loss; 2016 95 1
to a lesser extent
Other Specialty  75.4% 73.5% + Continued profitable business performance 166 44
Total 87.8% 90.4% 865 83

@ Swiss Re First quarter 2016 results 23



Life Capital balance sheet breakdown

Closed Thereof: Open
31 March 2016, USD m books Guardian books Life Capital
Assets
Fixed income securities 26 686 11 608 119 26 805
Equity securities 1 1 - 1
Other investments 3405 1502 - 3405
Short-term investments 1241 523 57 1298
Investments for unit-linked and with-profit business 34 301 7 702 - 34 301
Cash and cash equivalents 4127 2 765 183 4310
Deferred acquisition costs 1 - 18 19
Acquired present value of future profits 1189 -627 - 1189
Reinsurance recoverable 2 465 1743 214 2679
Other reinsurance assets 3539 41 621 4 160
Goodwill 151 151 - 151
Other 1706 681 351 2 057
Total assets 78 812 26 090 1563 80375
Liabilities
Unpaid claims and claim adjustments expenses 1111 65 398 1509
Liabilities for life and health policy benefits 30 136 16 165 1 30 137
Policyholder account balances 35 391 5988 - 35 391
Other reinsurance liabilities 413 10 867 1280
Short-term debt 791 1098 - 791
Long-term debt 788 - - 788
Other 3001 1180 304 3 305
Total liabilities 71 631 24 506 1570 73 201
Equity
Common shareholders' equity 7 181 1584 -7 7174
Total equity 7 181 1584 -7 7174
Total liabilities and equity 78 812 26 090 1563 80 375
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Return on investments (ROI)

Corporate Life  Group Consoli- Total Total
USDm P&C Re L&H Re Solutions Capital items dation Q12016 Q12015
Investment related net investment income 230 272 41 240 20 -8 795 728
Fixed income 178 257 34 222 - - 6917 648
Equities and alternative investments -incl RE, PE, HF 79 14 5 - 18 - 116 93
Other 20 19 6 34 12 -17 74 71
Investment expenses -47 -18 -4 -16 -10 9 -86 -84
Investment related net realised gains/losses 156 38 5 54 1 - 254 380
Fixed income 222 33 - -10 - - 245 397
Equities and alternative investments -incl RE, PE, HF 7 8 S - - - 12 94
Other -67 -3 2 64 7 - -3 -111
Other revenues 6 = - - - -6 - -
Investment related operating income 392 310 46 294 21 -14 1049 1108
Less income not related to investment return’ -12 -3 -2 -1 -5 4 -19 -18
Basis for ROI 380 307 44 293 16 -10 1 030 1090
Average invested assets at avg. fx rates 43 886 33919 8013 25439 5179 -5562 110874 112985
ROI, annualised 3.5% 3.6% 2.2% 4.6% 1.2% n/a 3. 7% 3.9%
Insurance related net investment income 7 61 =5 76 - - 139 162
Insurance related net realised gains/losses = 1 -13 258 1 = 247 S5
Foreign exchange remeasurement 140 68 =& =7/ =7/ - 191 144
Net investment income/loss — non participating 237 333 36 316 20 -8 934 890
Net realised investment gains/losses — non participating 296 107 -11 305 -5 = 692 559

* Increase in net investment income reflects an increase in fixed income arising from the Guardian portfolio acquisition as well as equity-

accounted income in Group items

* Decrease in investment related net realised gains driven by fewer realised gains on sales of fixed income and equity securities, partially

offset by an improved result from derivatives

* Insurance related net realised gains primarily driven by gains on interest rate derivatives in Life Capital, taken-on as part of the

Guardian acquisition and which are expected to be reduced over time

T Excluded from basis for ROI: income from minority interests, cash and cash equivalents, securities lending, repurchase agreements and collateral balances
@ Swiss Re
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Overall investment portfolio

) Other Cash and
Mortgages and nvestments cash
other loans "¢l POlicY equivalents
End -3.% Icg'atzs 7% Short-term
Equmes investments
USD bn 01 2016 5% 6%
Balance sheet values 174.6 Securitised
. i products
Unit-linked investments -30.5 49% Government
. . . bonds
With-profit business -6.0 36%
Assets for own account 138.1
(on balance sheet only)
Corporate
bonds
31%
Corporate Life Group  Consoli- End End
USD bn P&C Re L&H Re Solutions Capital items dation Q12016 FY 2015
Cash and cash equivalents 5.2 0.5 0.9 2.7 0.2 - 9.5 7.3
Short-term investments 3.5 1.5 1.3 1.3 0.6 - 8.2 7.4
Government bonds 24.7 14.8 3.0 6.9 - - 49.4 45.7
Corporate bonds 7.0 14.5 2.2 19.0 - - 42.7 3156
Securitised products 2.3 2.8 0.4 0.9 - - 5.8 5.2
Equities’ 3.2 1.1 1.0 - 2.3 - 7.6 8.1
Mortgages and other loans 4.8 1.3 - 2.1 1.5 (5.6) 4.1 3.0
Policy loans - - - 0.1 - - 0.1 0.1
Other investments 7.9 0.6 0.2 1.2 2.1 (1.4) 10.6 8.5
Total 58.6 36.6 9.0 34.2 6.7 (7.0) 138.1 116.8

TIncludes equity securities, private equity and Principal Investments
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Fixed income securities

Government Credit
USDm bonds bonds
End
FY 2015 45 651 36 680
e or6 49 370 48 566

m United States
m Canada
France
China
Japan

@ Swiss Re

m United Kingdom

= Germany
Australia

» Netherlands
RoW

= BBB

BA = AAA © AA

<BBB/ NR

Overall increase in fixed income
securities (across both
government bonds and credit
bonds) reflects the impact of the
Guardian acquisition as well as
mark-to-market gains due to the
decline in interest rates during
Q1 2016

Credit bonds include corporate
bonds (USD 42.7bn) and
securitised products (USD 5.9bn)

Guardian acquisition had minimal
impact on overall credit bond
quality (95% rated investment
grade); increase in relative
weighting towards the UK
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Equities and alternative investments

End End

USD m FY 2015 Q12016
Equity securities 4087 3763
Private equity 1526 1469
Hedge funds 358 354
Real estate 3613 3705
Principal Investments 2442 2 326
Equity securities 700 593
Private equity 1742 1733

Total market value 12 026 11617

* Decrease in equity securities due to net sales (mainly

credit ETFs)

* Increase in real estate largely due to fx movement

during the quarter

* Decrease in Principal Investments driven by a reduction

in market value on equity securities

@ Swiss Re

Equity securities
by sector

3% ,2%_ 19
0y
P N

6%
6% ;

11%.

13% 14%

37%

Real estate
by geography

11%

17%

20%

Principal Investments

by sector
6%

14%

1 4%'

52%

66%

= Exchange-traded funds
Non-Cyclical Consumer Goods
Information Technology

® Financials

® General Industrials
Cyclical Services
Resources
Non-Cyclical Services
Cyclical Consumer Goods
Basic Industries

Utilities

= Switzerland
mUS
Germany

m |ndirect

= HGM Insurance
= Non Insurance
PE Funds
= Developed Market Insurance
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Corporate calendar & contacts

Corporate calendar

2016

29 July Second Quarter 2016 Results
3 November Third Quarter 2016 Results

2 December Investors’ Day

2017

23 February Annual Results 2016

Investor Relations contacts

Hotline E-mail

+41 43 285 4444 Investor_ Relations@swissre.com
Philippe Brahin Jutta Bopp

+41 43 285 7212 +41 43 285 5877

Chris Menth lunia Rauch-Chisacof

+41 43 285 3878 +41 43 285 7844

@ Swiss Re

Manfred Gasser
+41 43 285 5516

Conference call
Conference call
Zurich

Conference call
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Cautionary note on forward-looking statements

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

Forward-looking statements typically are identified by words or phrases such as “anticipate”, “assume”, “believe”, “continue”, “estimate”, “expect”, “foresee”, “intend”,
“may increase” 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 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 ¢ the cyclicality of the reinsurance industry;

thereto; » uncertainties in estimating reserves;

* deterioration in global economic conditions; + uncertainties in estimating future claims for purposes of financial reporting,

¢ Swiss Re’s ability to maintain sufficient liquidity and access to capital markets, particularly with respect to large natural catastrophes, as significant
including sufficient liquidity to cover potential recapture of reinsurance uncertainties may be involved in estimating losses from such events and
agreements, early calls of debt or debt-like arrangements and collateral calls due preliminary estimates may be subject to change as new information becomes
to actual or perceived deterioration of Swiss Re’s financial strength or otherwise; available;

* the effect of market conditions, including the global equity and credit markets, and * the frequency, severity and development of insured claim events;
the level and volatility of equity prices, interest rates, credit spreads, currency «  acts of terrorism and acts of war:

values and other market indices, on Swiss Re’s investment assets;

. ) o e * mortality, morbidity and longevity experience;
. cha_nges in Swiss Re's investment resglt asa result of changes in its investment «  policy renewal and lapse rates;
policy or the changed composition of its investment assets, and the impact of the . X X , . .
timing of any such changes relative to changes in market conditions; * extraordinary events affecting Swiss Re’s clients and other counterparties,
: such as bankruptcies, liquidations and other credit-related events;
e current, pending and future legislation and regulation affecting Swiss Re or its
ceding companies, and the interpretation of legislation or regulations by
regulators;

e 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;

: th? outcome .Of tax audits, the ability o rea_hse tax loss carryforwgrds and t_he . * legal actions or regulatory investigations or actions, including those in respect
ability to realise deferred tax assets (including by reason of the mix of earnings in

L . . : of industry requirements or business conduct rules of general applicability;
a jurisdiction or deemed change of control), which could negatively impact future .y a . 9 pp Y
earnings: e changes in accounting standards;

+  the possibility that Swiss Re's hedging arrangements may not be effective; *  significant investments, acquisitions or dispositions, and any delays,

. ) . . unexpected costs or other issues experienced in connection with any such
* the lowering or loss of one of the financial strength or other ratings of one or more transgctionS' p Y
Swiss Re companies, and developments adversely affecting Swiss Re's ability to . ! .
achieve improved ratings; * changing levels of competition; and
e 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.

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