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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

Current Report
Pursuant To Section 13 or 15 (d)
of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported) ©ctober 21, 2014

ACE LIMITED

(Exact name of registrant as specified in its chaetr)

Switzerland 1-11778 98-009180%t
(State or other jurisdiction (Commission (I.R.S. Employer
of Incorporation) File Number) Identification No.)

Baerengasse 32
CH-8001 Zurich, Switzerland

Telephone: +41 (0)43 456 76 00
(Address of principal executive offices)

Not applicable
(Former name or former address, if changed since & report)

Check the appropriate box below if the Form 8-l&flis intended to simultaneously satisfy the §liobligation of the registrant under any of thédwaing
provisions (seeGeneral Instruction A.2. below):

O  Written communications pursuant to Rule 425 unberSecurities Act (17 CFR 230.4z2

O Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)

O Pre-commencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-(b))
O

Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))




Item 2.02. Results of Operations and Financial Condition

On October 21, 2014, ACE Limited issued a Pressdel reporting its third quarter 2014 results aedavailability of its third quarter 2014 Financ&lpplement.
The Press Release and the Financial Supplemeattashed hereto as Exhibit 99.1 and Exhibit 9%®8pectively, and are hereby incorporated hereirefarence.

Item 9.01. Financial Statements, Pro Forma Financial | nformation and Exhibits

(d) Exhibits

Exhibit

Numbe Descriptior

99.1 Press Release, Dated October 21, 2014, Reportiind Quarter 2014 Resul

99.2 Third Quarter 2014 Financial Supplem



SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the Registrant has duly causied-¢iport to be signed on its behalf by the undeesil
thereunto duly authorized.

ACE LIMITED

By: /s/ Philip V. Bancrof

Philip V. Bancroft
Chief Financial Officel

DATE: October 21, 201



EXHIBIT INDEX
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99.1 Press Release, Dated October 21, 2 Furnished herewi
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Exhibit 99.1

ACE Limited Bérengasse . +41 (0)43 456 76 0@nain

. - - ich i | ( + (0iz)
‘% insured: CH-8001 Zurich Switzerlan wm?fjgfgfp?fom X News
Release

Investor Contaci Helen M. Wilson
(441) 29¢-9283
helen.wilson@acegroup.cc

Media Contact Jeffrey Zack
(212) 82™-4444
jeffrey.zack@acegroup.co

ACE REPORTS RECORD QUARTERLY OPERATING INCOME OF $2 .64 PER SHARE,
UP 6%; GLOBAL P&C NET PREMIUMS UP 4%; P&C COMBINED RATIO IS 86.3%
AND OPERATING RETURN ON EQUITY IS 12.6%

After-tax operating income of $891 million for thequarter and $2.5 billion for the year® are both records
P&C underwriting income of $586 million, up 4.9%

Net investment income of $566 million, up 8.59

Operating cash flow of $1.1 billion

Book value per share up 6.5% and tangible book vakiper share up 7.4% for the year

ZURICH - October 21, 2014 -ACE Limited (NYSE: ACE) today reported net inconoe the quarter ended September 30, 2014, of $282hare, compared
with $2.66 per share for the same quarter last y@&@perating income was $2.64 per share, compared$&i#9 per share for the same quarter last yeark Bo
value and tangible book value per share increas¥® @nd 0.4%, respectively, from June 30, 2014 kB@iue and tangible book value per share now sind

$90.38 and $74.05, respectively. Operating retarequity for the quarter was 12.6%. The property easualty (P&C) combined ratio for the quarter 8&3%.

Third Quarter Summary
(in millions, except per share amounts)

(Unaudited)
(Per Share- Diluted)
2014 2013 Change 2014 2013 Change
Operating income, net of tax $891  $857 3.5% $2.6¢ $2.4¢ 6.C%
Adjusted net realized gains (losses), net of (106) 5¢ NM (0.32) 0.17 NM

Net income $ 785 $91€ (14.9% $2.32 $2.6€ (12.8%




For the nine months ended September 30, 2014noetnie was $6.75 per share, compared with $8.02hzee for 2013. Operating income was $7.32 peeshar
compared with $6.95 per share for 2013, an incre5e3%. Book value and tangible book value parslincreased 6.5% and 7.4%, respectively, from
December 31, 2013. The P&C combined ratio for the months ended September 30, 2014, was 87.5%.

Nine Months Ended Summary
(in millions, except per share amounts)

(Unaudited)
(Per Share- Diluted)
2014 2013 Change 2014 2013 Change
Operating income, net of tax $2,49:  $2,39: 42% $7.3z $6.9% 5.2%
Adjusted net realized gains (losses), net of (195) 367 NM (0.57) 1.07 NM
Net income $2,29¢  $2,76( (16.7% $6.7¢  $8.0Z (15.9%

Evan G. Greenberg, Chairman and Chief Executivee&fbf ACE Limited, commented: “ACE had recordreags for the quarter and nine months. After-tax
operating income for the quarter of $2.64 per sha® up 6%, driven by growth in underwriting incoarel investment income, both of which were up ffier t
quarter and year. Our ROE in the quarter was 12.6%.

“P&C underwriting income was up 5% as a resultraivgh in earned premium and steady underwritinggimaiThe combined ratio of 86.3% benefitted from
strong current accident year results, positiverpréars’ reserve development and relatively ligitastrophe losses. Net investment income was 4p,&6e
primarily to growth in our invested assets andpenghip distributions.

“Net P&C premiums excluding crop insurance grew id%he quarter and 7% year to date. While growtturadly slowed a bit in the quarter given a more
competitive market globally, we see many opportasifor growth due to our broad global diversifioat We expect stronger growth in the fourth quairie
constant dollars.

“We continue to invest for the future. As we anncenh earlier, all of our regulatory approvals aremoe hand for our acquisition of Itad’s large coraie P&C
insurance business in Brazil. We expect the trdimsawill now close October 31.”
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Operating highlights for the quarter ended SepterBbe2014, were as follows:

3 3
(in millions of U.S. dollars except for percentayg 20?4 20?3 Change
P&C
Net premiums writte! $4,23: $4,141 2.2%
Net premiums written conste-dollar $4,16( 1.7%
Underwriting income $ 58¢ $ 55¢ 4.9%
Combined ratic 86.5% 86.5%
Current accident year underwriting income excludiatastrophe losst $ 44C $ 42¢ 3.2%
Current accident year combined ratio excludingstat@he losse 89.£% 89.8%
Global P&C (excludes Agriculture)
Net premiums writtel $3,46¢ $3,33¢ 4.C%
Net premiums written conste-dollar $3,35¢ 3.4%
Underwriting income $ 50t $ 49: 2.5%
Combined ratic 85.6% 85.(%
Current accident year underwriting income excludiatastrophe losst $ 36C $ 36¢ (2.9%
Current accident year combined ratio excludingstad@he losse 89.£% 88.9%
Agriculture
Net premiums writte! $ 764 $ 80t (5.2%
Underwriting income $ 81 $ 65 23.2%
Combined ratic 89.5% 92.2%
Current accident year underwriting income excludiatastrophe losst $ 80 $ 57 39.71%
Current accident year combined ratio excludingstat@he losse 89.6% 93.2%

¢« P&C net premiums earned increased 2.9%, and GR&@l net premiums earned increased 6.

e« The P&C expense ratio for the quarter was 27c8%pared with 25.8% last year. The Global P&C egpeaatio, which excludes Agriculture, was
32.7% compared with 31.3% last year. The prior y&abal P&C expense ratio includes a 1.0 point fafate impact for purchase accounting
adjustments related to the Mexican acquisitiong Agriculture expense ratio for the quarter wagbdmpared with 4.3% last year. The current
quarter ratio includes the unfavorable impact @fdocrop insurance production as a result of loveenmodity prices and lower ceded commission
benefits due to the n-renewal of a thir-party proportional reinsurance agreem

* Total pre-tax and afteax catastrophe losses including reinstatement ipramwere $86 million (2.1 percentage points of¢hmbined ratio) and $7
million, respectively, compared with $78 million.8lpercentage points of the combined ratio) andriflon, respectively, last yea

«  Favorable prior period development pre-tax after-tax for the quarter were $232 million (5.68qentage points of the combined ratio) and $172
million, respectively, compared with $210 millioB.{ percentage points of the combined ratio) ar@2$illion, respectively, last yee

e Operating cash flow was $1.1 billion for the quar
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Net loss reserves increased $93 million in the tguand $286 million for the year, and the net -to-incurred ratio was 88% for the quarter and 94%
for the year

Net investment income for the quarter increase@t&d®$566 million, primarily due to an increaselie invested asset base, an increase in pt
equity distributions and an increase in call atfium the compar’s corporate bond portfolit

Net realized and unrealized losses-tax totaled $447 million for the quarter. Net ieatl losses of $110 million included a loss of $88ion from
derivative accounting related to variable annuginsurance. Net unrealized losses of $337 millienenprimarily related to an increase in market
yields on the compar's corporate bond portfolic

Operating return on equity was 12.6% for thartgr and 11.9% year to date. Return on equity etetpusing net income was 10.4% for both the
quarter and year to dai

Share repurchases totaled $450 million, or @qprately 4.3 million shares, during the quarteénc® the inception of the November 2013 share
repurchase authorization, the company has repuedresproximately 11.2 million shares for $1.1 billithrough October 20, 201

Book value per share increased 0.2% to $90@8 $90.19 at June 30, 2014, and increased 6.5%$&%.83 at December 31, 2013. Realized and
unrealized losses and unfavorable foreign currenayement negatively impacted book value per shatled quarter

Tangible book value per share increased 0.4% td0$7/om $73.77 at June 30, 2014, and increaséd ftdm $68.93 at December 31, 20

Details of financial results by business segmeateaailable in the ACE Limited Financial Suppleméggy segment items for the quarter ended SepteBher
2014, include:

Insurance — North American P&C: Net premiumgten increased 2.7%. The combined ratio was 9Xet%he quarter compared with 88.3%. The
combined ratio was 87.8% for the year compared @iitl2%. The current accident year combined rat@usling catastrophe losses for the quarter
was 88.5% compared with 88.3%. The current accigeat combined ratio excluding catastrophe lossethe year was 87.6% compared with 87.
Unfavorable prior period development in the quaofe$11 million included $63 million of adverse @tepment for legacy environmental liability
exposures

Insurance — North American Agriculture: Netmprams written decreased 5.2%. The combined rat® 885% for the quarter compared with 92.3%.
The combined ratio was 93.6% for the year compatid91.1%. The current accident year combinedrexicluding catastrophe losses for the
quarter was 89.6% compared with 93.3%. The cuaecident year combined ratio excluding catastrdpbses for the year was 89.4% compared
91.8%.

Insurance — Overseas General: Net premiumsanrincreased 9.4%. The combined ratio was 80.X%héquarter compared with 82.2%. The
combined ratio was 85.7% for the year compared 86t8%. The current accident year combined rataueling catastrophe losses for the quarter
was 90.5% compared with 89.4%. The current accigeat combined ratio excluding catastrophe lossethe year was 90.1% compared with 90.
Favorable prior period development in the quarfe$219 million included $52 million of favorable wielopment for an older liability cas
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¢ Global Reinsurance: Net premiums written deseda21.2% for the quarter primarily due to the nemewal of a large workers’ compensation treaty.
The combined ratio was 70.2% for the quarter coegbarith 65.8%. The combined ratio was 71.1% forybar compared with 65.1%. The current
accident year combined ratio excluding catastrdpsges for the quarter was 75.7% compared with%1The current accident year combined ratio
excluding catastrophe losses for the year was 78ai#pared with 70.0%

e Life: Operating income was $72 million comparedha#75 million. Net premiums written and depositexied, excluding life reinsurance, increa
14.5% on a conste-dollar basis

Please refer to the ACE Limited Financial Suppletnheéated September 30, 2014, which is posted ordh®any’s website in the Investor Information eect
and access Financial Reports for more detailedrmditon on individual segment performance, togethiér additional disclosure on reinsurance recobieraoss
reserves, investment portfolio and capital struetur

ACE will hold its third quarter earnings conferergzdl on Wednesday, October 22, 2014, beginnir§)3Q a.m. Eastern. The earnings conference cdlbwil
available via live webcast at www.acegroup.comyodialing 888-569-5033 (within the United Statesy®9-325-2490 (international), passcode 82768&hde
refer to the ACE Group website in the Investor fnfation section under Calendar of Events for detaéilreplay of the call will be available until Weesday,
November 5, 2014, and the archived webcast wilidmglable for approximately one month. To listerttte replay, please dial &-203-1112 (in the United States)
or 719-457-0820 (international), passcode 8276801.

ACE Group is one of the world’s largest multilineoperty and casualty insurers. With operationsdrcéuntries, ACE provides commercial and persorgberty
and casualty insurance, personal accident and esmgpital health insurance, reinsurance and lifer@mme to a diverse group of clients. ACE Limitdas parent
company of ACE Group, is listed on the New Yorkckt&xchange (NYSE: ACE) and is a component of e S00 index. Additional information can be found

at: www.acegroup.com.
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@ References to the year refer to the nine monthedBaptember 30, 201
@ All comparisons are with the same period last yeaess specifically state

Regulation G — Non-GAAP Financial Measures

In presenting our results, we included and disalissetain non-GAAP measures. These non-GAAP messwigch may be defined differently by other
companies, are important for an understanding obwarall results of operations and financial céiodi However, they should not be viewed as a stwitstfor
measures determined in accordance with generadlypaed accounting principles (GAAP).

Adjusted net realized gains (losses), net of, taxludes net realized gains (losses) and neizezhbains (losses) recorded in other income (esgerelated to
unconsolidated subsidiaries, and excludes reaia@ts and losses on crop derivatives. These damsivere purchased to provide economic benefd, imanner
similar to reinsurance protection, in the event thaignificant decline in commodity pricing withpact underwriting results. We view gains and lsssethese
derivatives as part of the results of our undemgibperations, and therefore realized gains asskl® from these derivatives are reclassified tostefjl losses and
loss expenses. The P&C combined ratio includessteliuosses and loss expenses in the ratio numerato

Net premiums written on a const-dollar basigs a financial measure which excludes the impaéb@fign exchange. We believe it is useful to eatdithe trends
in net premiums written, exclusive of the effecflattuations in exchange rates between the U.Bardand the currencies in which our internatiomasiness is
transacted, as these exchange rates could fludigamtiéicantly between periods and distort the gsial of trends. The impact is determined by assgroonstant
foreign exchange rates between periods by tranglatiior period results using the same local cuyesxchange rates as the comparable current period.

Underwriting income, P&C underwriting income, antbial P&C underwriting incomare calculated by subtracting losses and loss egsepolicy benefits,
policy acquisition costs and administrative expsrfsem net premiums earned. P&C underwriting inca@ise includes gains (losses) on crop derivatiWs use
underwriting income and operating ratios to monilar results of our operations without the impdatestain factors, including net investment incomier
income (expense), interest and income tax expamsadjusted net realized gains (losses). Curramidest year underwriting income excluding catadtefpsses
is underwriting income adjusted to exclude catgdtedlosses and prior period development (PPD). Blle\ it is useful to exclude catastrophe losasshey are
not predictable as to timing and amount, and PPhese unexpected loss developments on histogeatves are not indicative of our current undemgit
performance. We believe the use of these measnhesees the understanding of our results of omeraty highlighting the underlying profitability ofir
insurance business.

Operating income or income excluding adjusted ealized gains (losses), net of faxa common performance measurement for insuraoopanies. We believe
this presentation enhances the understanding afsuits of operations by highlighting the undextyprofitability of our insurance business. We exe adjusted
net realized gains (losses) because the amouhesé tgains (losses) is heavily influenced by tlela@vility of market opportunities.

P&C combined ratio excluding catastrophe lossesRid or current accident year P&C combined ratimweding catastrophe lossexclude impacts of catastrog
losses and PPD. We believe this measure provibester evaluation of our core underwriting perfonteand enhances the understanding of the trerals in
property and casualty business that may be obsbyréuese items.

Global P&C performance metricomprise consolidated operating results (includiogorate) and exclude the operating results otttmepany’s Life and
Insurance — North American Agriculture segments.Wkeve that these measures are useful and mdahiagnvestors as they are used by managemeaggess
the company’s global P&C operations which are thstneconomically similar. We exclude the Insurantorth American Agriculture and Life segments bees
the results of these businesses do not alwayslataneith the results of our global P&C operations.

Life net premiums written and deposits collectedalwding life reinsuranceis adjusted to include deposits collected on ensial life and investment contracts (life
deposits) and exclude results from our life reingge business. Life deposits are not reflecteéanues in our consolidated statements of opegation
accordance with GAAP. We include life deposits iagenting growth in our Life business because ifevadéposits are an important component of prodacaind
key to our efforts to grow our business. We excliggrilts associated with life reinsurance as tieene new life reinsurance business currently beirigen.

Operating return on equity (ROE) or ROE calculaisithg operating incomis an annualized financial measure. The ROE numeiatludes income adjusted to
exclude adjusted net realized gains (losses),frtakoThe ROE denominator includes the averageesiadders’equity for the period adjusted to exclude unreal
gains (losses) on investments, net of tax. To dimaua quarterly rate, multiply by four. Annualiz&DE calculated using operating income is a usegdsure as
enhances the understanding of the return on shidezkbequity by highlighting the underlying prdiiility relative to shareholders’ equity excludithg effect of
unrealized gains and losses on our investments.

Tangible book value per common sharshareholders’ equity less goodwill and otheamgiible assets divided by the shares outstandirgb&lieve that goodwill
and other intangible assets are not indicativeuofumderlying insurance results or trends and ntalak value comparisons to less acquisitive peempeanes less
meaningful.
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Other income (expense)operatingexcludes from consolidated Other income (experseportion of net realized gains and losses refateshconsolidated entiti
and gains and losses from fair value changes iaragpaccount assets that do not qualify for sépaiount reporting under GAAP. Net realized gélimsses)
related to unconsolidated entities is excluded foparating income in order to enhance the undegstgrof our core results of operations as theyhaaevily
influenced by, and fluctuate in part according tarket conditions.

See reconciliation of Non-GAAP Financial Measuragpages 21-23 in the Financial Supplement. Thesesuares should not be viewed as a substitute for net
income, return on equity, or effective tax rateedetined in accordance with GAAP.

NM — not meaningful comparison

Cautionary Statement Regarding Forward-L ooking Statements:

Forward-looking statements made in this press releasdy aadhose related to company performance inclu@®ity performance and growth opportunities, and
our pending acquisition of the large corporate P&Gsiness of Itall Unibanco S.A., reflect our curngetvs with respect to future events and financial
performance and are made pursuant to the safe hgtmvisions of the Private Securities LitigatioefBrm Act of 1995. Such statements involve riskis
uncertainties that could cause actual results féedimaterially, including without limitation, tHellowing: competition, pricing and policy term trés, the levels
new and renewal business achieved, the frequenaypédictable catastrophic events, actual losse®nce, uncertainties in the reserving or settletigrocess,
integration activities and performance of acquianpanies, new theories of liability, judicial, iglgtive, regulatory and other governmental devetepts,
litigation tactics and developments, investigatitavelopments and actual settlement terms, the anamahtiming of reinsurance recoverable, creditelepments
among reinsurers, rating agency action, possibteotésm or the outbreak and effects of war, ecormrmbolitical, regulatory, insurance and reinsurarizesiness
conditions, potential strategic opportunities inding acquisitions and our ability to achieve antegrate them, as well as management’s responsege tfactors,
and other factors identified in our filings withelSecurities and Exchange Commission. Given urin&gs, it is possible the closing of the abovesrefced
acquisition could also be delayed or not occur. dRga are cautioned not to place undue reliancehmsé forward-looking statements, which speak oslyfahe
dates on which they are made. We undertake noatildigto publicly update or revise any forward-lawk statements, whether as a result of new infoionat
future events or otherwis

(tables to follow)
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Assets
Investment:
Cash
Insurance and reinsurance balances recei
Reinsurance recoverable on losses and loss exg
Other asset

Total asset

Liabilities
Unpaid losses and loss expen

Unearned premium
Other liabilities

Total liabilities

Shareholder¢ equity
Total shareholde’ equity

Total liabilities and sharehold¢ equity

Book value per common share

ACE Limited
Summary Consolidated Balance Sheets
(in millions of U.S. dollars, except per share daja
(Unaudited)

September 3! December 3.
2014 2013
$ 63,25 $ 60,92¢

80¢ 57¢
5,18¢ 5,02¢
10,94¢ 11,22
17,36 16,75(
$ 97,55 $ 94,51(
$ 37,44 $ 37,44
8,02( 7,53¢
22,07 20,70
$ 67,54 $ 65,68¢
30,017 28,82t
$ 97,55 $ 94,51(
$ 90.3¢ $ 848t
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ACE Limited
Summary Consolidated Financial Data

(in millions of U.S. dollars, except share, per shia data, and ratios)

(Unaudited)
Three Months Ended Nine Months Ended
September 3C September 3C
2014 2013 2014 2013

Gross premiums written $6,26¢ $6,37¢ $17,64« $17,36¢
Net premiums writtel 4,72¢ 4,62( 13,47: 12,80¢
Net premiums earne 4,75¢ 4,61( 13,05¢ 12,25(
Losses and loss expen: 2,68 2,65¢ 7,23: 6,831
Policy benefits 12t 13¢ 383 37¢
Policy acquisition cost 82t 67¢ 2,311 1,957
Administrative expense 554 562 1,65¢ 1,641
Net investment incom 56€ 52z 1,67¢ 1,581
Net realized gains (losse (220) 40 (297) 35C
Interest expens 70 72 213 20t
Other income (expense

Gains (losses) from separate account a: (6) 14 5 7

Other 25 9) 56 (29
Income tax expens 17¢€ 15E 402 392
Net income $ 78t $ 91¢ $ 2,29¢ $ 2,76(
Diluted earnings per share:
Operating incom $ 2.64 $ 2.4¢ $ 7.32 $ 6.9t
Net income $ 2.3 $ 2.6¢€ $ 6.7 $ 8.0z
Weighted average diluted shares outstan 337.1 343.¢ 340.¢ 344.]
P&C combined ratio
Loss and loss expense re 58.5% 60.7% 58.1% 59.(%
Policy acquisition cost rati 16.5% 14.2% 16.9% 15.7%
Administrative expense rat 11.2% 11.5% 12.5% 12.8%
P&C combined ratic 86.2% 86.5% 87.5% 87.5%
P&C underwriting incoms $ 58¢€ $ 55¢ $ 1,45¢ $ 1,35¢
Other income (expens— operating $ (30 $ (31 $ (86) $ (96)
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ACE Limited
Consolidated Supplemental Segment Information
(in millions of U.S. dollars)

(Unaudited)
Three Months Ended Nine Months Ended
September 3C September 3C
2014 2013 2014 2013

Gross Premiums Written

Insurance- North American P&C $ 2,12¢ $ 2,13 $ 6,497 $ 6,281
Insurance- North American Agriculture 1,241 1,44¢ 2,07¢ 2,44¢
Insurance- Overseas Gener 2,15¢€ 2,01¢ 6,641 6,18¢
Global Reinsuranc 21z 264 854 90:s
Life 52¢ 51C 1,57¢ 1,55(
Total $ 6,26¢ $ 6,37: $17,64+« $17,36¢
Net Premiums Written

Insurance- North American P&C $ 1,541 $ 1,50( $ 4,59¢ $ 4,31:
Insurance- North American Agriculture 764 80t 1,34¢€ 1,371
Insurance- Overseas Gener 1,71¢ 1,571 5,25( 4,821
Global Reinsuranc 20¢& 26E 794 83¢€
Life 497 47¢ 1,48¢ 1,46¢
Total $ 4,72¢ $ 4,62( $13,47: $12,80¢
Net Premiums Earned

Insurance- North American P&C $ 1,51¢ $ 144 $ 4547 $ 4,210
Insurance- North American Agriculture 76¢€ 84¢ 1,19¢ 1,252
Insurance- Overseas Gener 1,72¢ 1,611 5,047 4,63:
Global Reinsuranc 25k 23¢ 80C 731
Life 48¢ 467 1,46: 1,42¢
Total $ 4,75¢ $ 4,61( $13,05¢ $12,25(
Operating Income (loss)

Insurance- North American P&C $ 337 $ 34z $ 1,12¢ $ 1,04¢
Insurance- North American Agriculture 57 50 51 83
Insurance- Overseas Gener 34¢ 32C 86¢ 81t
Global Reinsuranc 14t 131 43E 431
Life 72 75 221 221
Corporate (68) (61) (209) (207)
Total $ 891 $ 857 $ 2,49: $ 2,39:¢
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insured.

Exhibit 99.2

Financial Supplement

Investor Contact

Helen M. Wilson

Phone: (441) 299-9283

email: investorrelations@acegroup.com

September 30, 2014

This report is for informational purposes onlyshiould be read in conjunction with documents fidgdACE
Limited with the Securities and Exchange Commissiocluding the most recent Annual Report on Form
10-K and Quarterly Reports on

Form 10-Q.

Cautionary Statement Regarding Forwarc-Looking Statements:

Any forward-looking statements made in this finahsiupplement reflect ACE’s current views with resp
to future events and financial performance andchaade pursuant to the safe harbor provisions oPthate
Securities Litigation Reform Act of 1995. Such etaents involve risks and uncertainties which maysea
actual results to differ materially from those f&eth in these statements. For example, our forvao#ing
statements, such as statements concerning exppeesesres and recoverables, could be affecteteny t
frequency of unpredictable catastrophic eventsiaddbss experience, uncertainties in the reserging
settlement process, new theories of liability, qiali legislative, regulatory and other governménta
developments, litigation tactics and developmentgstigation developments and actual settlementse
the amount and timing of reinsurance receivableaadit developments among reinsurers.

Our forward-looking statements could also be aéfddily competition, pricing and policy term trends,
market acceptance, changes in demand, actual naekelopments, rating agency action, possible fism
or the outbreak and effects of war. Readers aréoread not to place undue reliance on these forward
looking statements, which speak only as of thesdatewhich they are made. We undertake no obligato
publicly update or revise any forward-looking staénts, whether as a result of new information,riutu
events or otherwist
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ACE Limited
% Consolidated Financial Highlights
' (in millions of U.S. dollars, except share, per shia data, and ratios’

(Unaudited)

Note: All dollar amounts in the Financial Supplernare rounded. However, percent changes and rat&osalculated using whole dollars. According
calculations using rounded dollars may differ.

Constant § Constant §
% Change % Change % Change % Change
Three months ended September { 3Q-14vs. Constantd 3Q-14vs. Nine months ended September{ YTD-14vs Constant§ YTD-14vs
2014 2013 3Q-13 2013®W 3Q-13@ 2014 2013 YTD-13 2013@W YTD-13®@
Gross premiums writte $ 6,26¢ $ 6,37 1.7% $ 6,39¢ 21% $ 17,64« $ 17,36¢ 1€% $ 17,27 2.2%
Net premiums writte $ 4,72¢ $ 4,62( 24% $  4,63¢ 2.% $ 13,47% $ 12,80¢ 52% $ 12,73! 5.6%
P&C net premiums writte(? $ 4,23: $ 4,141 22% $  4,16C 1.7% $ 11,98¢ $ 11,34: 57% $ 11,29: 6.1%
Global P&C net premiums writte@ $ 3,46¢ $ 3,33¢ 40% $  3,35¢€ 3.4% $ 10,63¢ $ 9,97( 6.7% $  9,92: 7.2%
Net premiums earne $ 4,75¢ $ 4,61( 31% $ 4,62« 2.8% $ 13,05¢ $ 12,25( 6.6% $ 12,17: 7.2%
Net investment incom $ 56€ $ 522 8.5% $ 1,67¢ $ 1,58 5.6%
Operating incom: $ 891 $ 857 3.9% $ 2,49: $ 2,39¢ 4.2%
Net income $ 78t $ 91€ -14.2% $ 2,29¢ $ 2,76( -16.7%
Comprehensive incon $ 29¢ $ 1,03( NM $ 2,75¢ $ 1,24 NM
Operating cash flov $ 1,12¢ $ 92¢ $ 3,222 $ 2,73¢
P&C combined ratio 2
Loss and loss expense re 58.5% 60.7% 58.1% 59.(%
Underwriting and administrativ
expense ratit 27.8% 25.8% 29.4% 28.5%
Combined ratic 86.2% 86.5% 87.5% 87.5%
Operating return on equity (RO 12.6% 13.(% 11.%% 12.2%
ROE 10.4% 13.2% 10.2% 13.2%
Operating effective tax ra() 16.9% 14.%% 14.2% 12./%
Effective tax rate 18.2% 14.4% 14.%% 12.2%
Diluted earnings per share
Operating incom: $ 2.64 $ 2.4¢ 6.0% $ 7.32 $ 6.98 5.2%
Net income $ 2.3z $ 2.6€ -12.8% $ 6.7¢ $ 8.0z -15.6%
% Change % Change
3Q-14vs. December 3Q-14 vs.
3Q-13 31 2013 40Q-13
Book value per common shé $ 90.3¢ $ 82.9¢ 89% $  84.8: 6.5%
Tangible book value per comm
share $ 74.0% $ 66.91 10.7% $ 68.9: 7.4%
Tangible book value per comm
share excluding 2014 acquisitic
@ $ 74.4% $ 66.91 11.2% $  68.9¢ 8.C%
Weighted average basic comm
shares outstandir 334. 340.¢ 337.1 340.¢
Weighted average diluted comm
shares outstandir 337.7 343.¢ 340.¢ 344.]
Debt plus trust preferred securiti
tangible capita 20.2% 20.%% 20.4%

(1) Prior periods on a constant dollar ba

(2) See no-GAAP financial measure

(3) Operating effective tax rate is dependent upenmix of earnings from different jurisdictionsttvivarious tax rates. A change in the geographicohi
earnings would change the effective tax rate. Tiseciase in the operating effective tax rate forgharter and YTD was primarily due to a lower petage
of operating earnings being generated in loweptyng jurisdictions

(4) For 2014, tangible book value per common skactudes the impact from goodwill and intangiblekting to the acquisition of The Siam Commercial
Samaggi Insurance PCL of $127 millic
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ACE Limited
% Consolidated Results - Consecutive Quarters
' (in millions of U.S. dollars, except ratios)

(Unaudited)
ACE Limited Consolidated
Full Year
YTD YTD
3Q-14 2Q-14 1Q-14 4Q-13 3Q-13 2014 2013 2013

Consolidated Results (Including Corporate) Excludiny Life Segment®
Gross premiums writte $5,73¢€ $5,48( $4,852 $4,93¢€ $5,86¢ $16,06¢ $15,81¢ $ 20,75:
Net premiums writte! 4,23: 4,061 3,691 3,712 4,141 11,98« 11,34: 15,05:
Net premiums earne 4,26 3,84z 3,48¢ 3,882 4,14 11,59: 10,82¢ 14,70¢
Adjusted losses and loss expen() 2,49¢ 2,23¢ 2,012 2,37¢ 2,51¢ 6,74( 6,38¢ 8,761
Policy acquisition cost 70z 637 617 60% 59z 1,95¢ 1,69¢ 2,301
Administrative expense 487 492 467 482 47¢€ 1,44: 1,38¢ 1,86¢

Underwriting income 58¢ 47¢ 39C 41¢€ 55¢ 1,45¢ 1,35¢ 1,772
Net investment incom 497 49C 48¢ 492 461 1,47¢ 1,40 1,89:
Interest expens 6€ 69 68 67 68 202 19z 26(
Other income (expens- operating® (29 (26) (23 (23 (29 (78) (82 (105)
Income tax expens 16¢ 12C 88 81 14C 377 30¢ 39C

Operating income (including Corporate) excludinéelsegmen 81¢ 752 70C 73¢ 782 2,27: 2,17 2,91(
Life segment operating income 72 72 77 86 75 221 221 307

Consolidated operating incor 891 82t 777 824 857 2,49¢ 2,398 3,217
Adjusted net realized gains (loss® (165) (81) (102) 154 41 (34¢€) 351 50&
Net realized gains (losses) related to unconsedantities 55 36 51 25 22 142 67 92
Income tax expense (benefit) on adjusted net exligins (losse: (4) 1 (8) 5 4 (11) 51 5€

Consolidated net incor $ 78t $ 77¢ $ 734 $ 99¢ $ 91¢€ $ 2,29¢ $ 2,76( $ 3,75¢
% Change versus prior year period®)
Net premiums written as report 2.2% 4.0% 12.(% 18.2% -2.L% 5.7% 3.5% 6.8%
Net premiums earned as repor 2.5% 7.1% 12.€% 15.5% -1.C% 7.1% 4.1% 6.5%
Net premiums written constani 1.7% 4.5% 13.7% 19.8% -0.¢% 6.1% 4.4% 7.8%
Net premiums earned constar 2.5% 7.4% 14.£% 17.(% -0.1% 7.€% 4.% 7.€%
Other ratios
Net premiums written/gross premiums writ() 74% 74% 7€% 75% 71% 75% 72% 73%
Operating effective tax ra 16.9% 13.7% 11.5% 9.2% 14.9% 14.2% 12.4% 11.€%
P&C combined ratio (1)
Loss and loss expense re 58.5% 58.2% 57.1% 61.5% 60.7% 58.1% 59.(% 59.¢%
Policy acquisition cost rati 16.5% 16.€% 17.7% 15.6% 14.2% 16.% 15.7% 15.7%
Administrative expense rat 11.2% 12.7% 13.2% 12.4% 11.5% 12.5% 12.8% 12.7%

Combined ratic 86.2% 87.5% 88.£% 89.5% 86.5% 87.5% 87.5% 88.(%
Combined ratio excluding catastrophe losses and 89.6% 88.7% 88.9% 91.5% 89.6% 89.2% 89.5% 90.(%
P&C expense rati 27.€% 29.2% 31.1% 28.(% 25.6% 29.4% 28.5% 28.4%
P&C expense ratio excluding A& 24.2% 26.(% 27.5% 24.(% 21.% 25.8% 24.7% 24.5%
Catastrophe reinstatement premiums colle- pre-tax $ 1 $ — $ — $ 1 $ 2 $ 1 $ 2 $ 3
Catastrophe losst- pre-tax $ 87 $ 80 $ 53 $ 37 $ 8C $ 22 $ 19z $ 23C
Favorable prior period development (PF- pre-tax ® $ (232 $ (12€) $ (62 $ (122 $ (210) $ (420 $ (408) $ (530
Loss and loss expense ratio excluding catastrapses and PP 62.2% 59.4% 57.5% 63.5% 64.1% 59.€% 61.1% 61.6%

(1) See no-GAAP financial measure

(2) Excludes portion of net realized investment gaims lasses related to unconsolidated enti

(3) For Q3 2014, favorable prior period developmismtet of $34 million of net earned premium adjusits related to the Insurance — North American P&C
and Global Reinsurance segments. For YTD 2014 rédole prior period development includes $1 millafrfavorable net earned premium adjustments
related to the Insuran— North American P&C, Insuran— North American Agriculture, and Global Reinsurasegments
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Assets
Fixed maturities available for sale, at fair va
Fixed maturities held to maturity, at amortizedtc
Equity securities, at fair valt
Shor-term investments, at fair vall
Other investment
Total investment
Cash
Securities lending collater
Insurance and reinsurance balances recei\
Reinsurance recoverable on losses and loss exg
Deferred policy acquisition cos
Value of business acquirt
Prepaid reinsurance premiui
Goodwill and other intangible ass:
Deferred tax asse
Investments in partial-owned insurance compani
Other asset
Total asset
Liabilities
Unpaid losses and loss expen
Unearned premiunm
Future policy benefit
Insurance and reinsurance balances pay
Securities lending payab
Accounts payable, accrued expenses, and othelitlet
Shor-term deb:
Long-term debr
Trust preferred securitie
Total liabilities
Shareholder¢ equity
Total shareholde’ equity, excl. AOCI
Accumulated other comprehensive income (AC
Total shareholde’ equity
Total liabilities and sharehold¢ equity
Book value per common share
% change over prior quart
Tangible book value per common shar
% change over prior quart

Consol Bal Shee

ACE Limited
Summary Consolidated Balance Sheets
(in millions of U.S. dollars, except per share daik
(Unaudited)

September 3!
2014

$ 49,14¢
7,54¢
54¢€
2,75:
3,25¢
63,25¢
80€
1,44(
5,18¢
10,94¢
2,592
491
1,711
5,42t
40€
49t
4,801

$ 37,44
8,02(
4,782
3,80¢
1,441
5,82¢
1,851
4,057

30¢
67,54

28,40¢

1,60¢

30,015

$ 97,551

$ 90.3¢
0.2%

$ 74.0¢
0.4%

March 31 December 3
June 30
2014 2014 2013
$51,60: $49,61: $ 49,25«
5,77¢ 5,881 6,09¢
907 851 837
2,10¢ 2,52¢ 1,76:
3,23( 3,17( 2,97¢
63,62( 62,04 60,92¢
594 847 57¢
1,44( 1,55( 1,632
5,31¢ 4,761 5,02¢
10,76¢ 10,75¢ 11,22°
2,56 2,40z 2,31:
514 517 53¢
1,861 1,721 1,67¢
5,52¢ 5,38 5,40¢
234 51€ 61€
47C 46€ 47C
4,54( 4,217 4,104
$97,44" $95,17¢ $ 94,51(
$37,177 $36,86¢ $ 37,44:
8,29¢ 7,791 7,53¢
4,77¢ 4,632 4,61¢t
3,79¢ 3,73¢ 3,62¢
1,441 1,551 1,63:
5,41¢ 5,21¢ 4,81(
1,851 1,901 1,901
4,057 3,80¢ 3,807
30¢ 30¢ 30¢
67,12: 65,81( 65,68
28,23( 27,84 27,67
2,09t 1,52¢ 1,157
30,32 29,36¢ 28,82¢
$97,44" $95,17¢ $  94,51(
$ 90.1¢ $ 86.9( $ 84.8:
3.8% 2.4% 2.2%
$ 73.71 $ 70.97 $ 68.9¢
3.€% 3.(% 3.C%

Page .



ACE Limited
% Consolidated Premiums and Operating Income by Lin®f Busines:
' (in millions of U.S. dollars)

(Unaudited)
ACE Limited Consolidated
Constant § Constant $
% Change % Change % Change % Change
3Q-14 vs. Constant $ 3Q-14 vs. YTD YTD YTD-14 vs Constant § YTD-14 vs
3Q-14 3Q-13 3Q-13 3Q-13@ 3Q-13@ 2014 2013 YTD-13 YTD-13@ YTD-13(
Net premiums written
Property and all othe $1,23¢ $1,13¢ 8.7% $ 4,071 $ 3,72¢ 9.3%
Casualty 1,54¢ 1,56¢ -1.4% 4,49¢ 4,28¢ 4.8%

Subtotal 2,78( 2,702 28% 3% 2,71¢ 2.4% 8,56¢ 8,011 6.S% $ 7,98¢ 7.2%
Agriculture 764 80¢& -5.2% 80¢& -5.2% 1,34¢ 1,371 -1.8% 1,371 -1.8%
Personal accident (A&HY 937 87¢ 6.6% 884 6.1% 2,81¢ 2,71¢ 3.€% 2,67¢ 5.1%
Life 24¢ 238 6.5% 232 6.8% 74¢€ 70¢ 5.2% 694 7.€%

Total consolidate: $4,72¢ $4,62C 240% 3% 4,63¢€ 2.C% $13,47: $12,80¢ 5.2% $ 12,730 5.8%
% of Total Consolidated
Property and all othe 26% 25% 3C% 29%

Casualty 33% 34% 33% 33%
Subtotal 59% 5% 63% 62%
Agriculture 16% 17% 1% 11%
Personal accident (A&+D 2C% 19% 21% 21%
Life 5% 5% 6% 6%
Total consolidater 10C% 10C% 10(% 10C%
Net premiums earned
Property and all othe $1,31¢ $1,21¢ 7.9% $ 3,847 $ 3,44 11.7%
Casualty 1,49 1,43(C 4.4% 4,51¢ 4,23 6.€%

Subtotal 2,80¢ 2,64¢ 6.0% $ 2,65¢ 5.6% 8,362 7,68( 8% $ 7,65 9.2%
Agriculture 76€ 84¢ -9.8% 84¢ -9.8% 1,19¢ 1,25: -4.2% 1,25: -4.2%
Personal accident (A&HD 942 89 5.6% 897 5.1% 2,77( 2,647 4.7% 2,61: 6.1%
Life 24C 22C 9.C% 22C 9.C% 728 671 8.C% 65¢€ 10.1%

Total consolidate: $4,75¢ $4,61(C 31% 3% 4,62¢ 2.&% $13,05¢ $12,25( 6.€% $ 12,17« 7.2%
% of Total Consolidated
Property and all othe 28% 27% 29% 28%
Casualty 31% 31% 35% 35%

Subtotal 59% 58% 64% 63%
Agriculture 16% 18% 9% 1%
Personal accident (A&HY 2C% 19% 21% 22%
Life 5% 5% 6% 5%

Total consolidate: 10(% 10(% 10(% 10(%
Operating income, after-tax
Property, casualty, and all otr $ 66¢ $ 647 34% % 652 27% $ 1,961 $ 1,83t 6% $ 1,841 6.5%
Agriculture 57 50 13.2% 50 13.2% 51 83 -38.6% 83 -38.6%
Personal accident (A&+D 124 121 2.5% 121 2.5% 362 36€ -1.2% 362 0.C%
Life 41 39 4.% 39 4.5% 11€ 107 10.1% 107 10.1%

Total consolidate: $ 891 $ 857 3% $ 862 3.3% $ 2,49¢ $ 2,39¢ 42% $ 2,39 4.1%

% of Total Consolidated
Property, casualty, and all ott 75% 75% 78% 7%
Agriculture 6% 6% 2% 3%
Personal accident (A&HY 14% 14% 15% 15%
Life 5% 5% 5% 5%

Total consolidate: 10(% 10(% 10(% 10(%

(1) For purposes of this schedule only, A&H restritsn our Combined North American and Internatiomasinesses, normally included in the Life and
Insurance- Overseas General segments, respectively, are extlmthe Personal Accident (A&H) line items abc
(2) Prior periods on a consti-dollar basis

Line of Busines: Page -



ACE Limited
Global P&C Results - Consecutive Quarters
(in millions of U.S. dollars, except ratios)
(Unaudited)

|

Global P&C includes the company’s Insurance — Néutherican P&C segment (refer to page 7), InsuranCeerseas General segment (refer to page 9), Globa

Reinsurance segment (refer to page 10), and Cdgpfrat separately disclosed in the Financial Seipeht). Global P&C excludes the Insurance — North

American Agriculture segment.

Global P&C (Including Corporate)

YTD YTD Full Year
3Q-14 2Q-14 1Q-14 4Q-13 3Q-13 2014 2013 2013
Gross premiums written $4,49t $4,87¢ $4,61¢ $4,71¢ $4,417 $13,99: $13,37: $18,09:
Net premiums writtel 3,46¢ 3,67 3,497 3,45¢€ 3,33¢ 10,63¢ 9,97( 13,42¢
Net premiums earne 3,49¢ 3,512 3,38¢ 3,45¢ 3,29¢ 10,394 9,57¢ 13,03(
Losses and loss expen: 1,85: 1,95k 1,88¢ 1,92t 1,76¢ 5,69 5,317 7,24:
Policy acquisition cost 661 614 612 60¢€ 56( 1,887 1,64( 2,24¢
Administrative expense 48(C 49z 46¢€ 48E 472 1,43¢ 1,37 1,857
Underwriting income 50& 451 421 43¢ 492 1,37 1,24 1,68
Net investment incom 491 484 482 48€ 45t 1,457 1,381 1,867
Interest expens 66 69 68 66 68 203 19: 25¢
Other income (expens—operating() (22 a7 (15) (15 (21 (54) (58) (73)
Income tax expens 14¢€ 11F 95 85 127 35€ 28¢€ 371
Global P&C operating incomr 762 734 72t 75€ 732 2,221 2,08¢ 2,847
Net realized gains (losse (76) 9) (26) — (©) (113) 142 142
Net realized gains (losses) related to uncons@dlantities 51 38 53 27 24 14z 60 87
Income tax expense (benefit) on net realized gasses, (5) 1 5) 6 4 (9 49 b5
Global P&C net incom $ 74z $ 76z $ 757 $ 77 $ 74 $ 2261 $ 2,247 §$ 3,027
% Change versus prior year period
Net premiums written as report 4.C% 6.4% 9.€% 13.1% 8.5% 6.7% 8.€% 9.7%
Net premiums earned as repor 6.2% 85% 11.2% 11.6% 9.1% 8.6% 8.6% 9.€%
Net premiums written constant 3.4% 7.0% 116 14.7%  10.% 7.2% 9.7% 11.(%
Net premiums earned constar 5.7% 8.8% 13.2% 13.1% 10.2% 9.2% 10.(% 10.8%
Other ratios
Net premiums written/gross premiums writ 7% 75% 76% 73% 76% 76% 75% 74%
Combined ratio
Loss and loss expense re 52.%  55.1% 55.1% 55.%  53.1% 54.8% 55.5% 55.6%
Policy acquisition cost rati 18.% 17.52%  18.1% 17.€% 17.(% 18.1% 17.1% 17.2%
Administrative expense rat 13.8%  13.%% 13.8% 14.1% 14.% 13.8% 14.4% 14.2%
Combined ratic 85.6€%0 87.1% 87.6% 87.4% 85.(% 86.7% 87.(% 87.1%
Combined ratio excluding catastrophe losses and 89.8% 88.1% 89.% 89.9% 88.“% 89.2% 89.2% 89.2%
Expense ratit 32% 318 31.% 31.% 31.2% 31.% 31.5% 31.5%
Expense ratio excluding A&l 29.3%  28.2% 28.4%  27.%  27.% 28.€% 27.8% 27.%%
Catastrophe reinstatement premiums colle—pre-tax $ 1 $ — $ — $ 1 $ 2 3 1 3 2 % 3
Catastrophe loss—pre-tax $ 8 $ 71 $ 52 $ 3K $ 78 $ 20& $ 18 $ 22¢
Favorable prior period development (P—pre-tax (2) $(229 $ (1260 $(100) $(122) $(200) $ (455 $ (395 $ (519)
Loss and loss expense ratio excluding catastrapses$ and PP 575% 57.2% 57.% 58.% 57.1% 57.2% 57.€% 58.(%

(1) Excludes portion of net realized investment gaims lasses related to unconsolidated enti
(2) For Q3 2014 and YTD 2014, favorable prior péritevelopment is net of $34 million of net earneghpium adjustments on loss sensitive policies alB Y
2014 is net of $2 million of pro-sharing commissions that are included in the expeatso.

Global P&C

Page !



ACE Limited

-E (in millions of U.S. dollars, except ratios)

(Unaudited)

Insurance - North American

The table below combines the company’s Insuranderth American P&C segment (refer to page 7) arstifance -North American Agriculture segment (refe|
page 8) into total Insurance — North American besinpresentation for reference purposes only.

Insurance - North American

Gross premiums written
Net premiums writtel
Net premiums earne
Losses and loss expen«?)
Policy acquisition cost
Administrative expense
Underwriting income
Net investment incom
Interest expens
Other income (expens—operating
Income tax expens
Operating incom:
Net realized gains (losse®)
Net realized gains (losses) related to uncons@dlantities
Income tax expense on net realized gains (lo:
Net income

Combined ratio

Loss and loss expense re

Policy acquisition cost rati

Administrative expense rat
Combined ratic

Combined ratio excluding catastrophe losses and
Catastrophe reinstatement premiums expe—pre-tax
Catastrophe loss—pre-tax

Unfavorable (favorable) prior period developmer®RF—pre-tax
Loss and loss expense ratio excluding catastrapgee$ and PP
% Change versus prior year period

Net premiums writtel

Net premiums earne

Other ratios

Net premiums written/gross premiums writ

(1) See no-GAAP financial measure

Insurance- North Americar

YTD YTD Full Year
3Q-14 2Q-14 1Q-14 4Q-13 3Q-13 2014 2013 2013

$3,367 $2,94¢ $2,25¢ $2,65¢ $3,58] $8,57¢ $8,72¢  $11,38:

2,30¢ 2,02t 1,612 1,85¢ 2,30t 5,94( 5,68¢ 7,54

2,28¢ 1,872 1,59( 1,93} 2,29: 5,74¢€ 5,46: 7,39¢

1,69¢ 1,29t 1,06¢ 1,43¢ 1,71(C 4,057 3,86: 5,301

21C 17t 164 15C 191 54¢ 50C 65C

16¢ 17¢€ 162 162 15¢ 50€ 45( 612z

212 22¢ 19¢ 187 234 634 64¢ 83€

28: 271 277 27% 26C 831 774 1,047

2 2 8 2 8 7 4 6

(8) (4) (8) () 11) (20) (30) (37)

91 94 76 68 88 261 262 331

394 397 38¢ 382 392 1,17 1,127 1,50¢

5) (11) 9) 9 10 (25) 65 74

32 19 20 18 16 71 44 63

5 2 — 1C 5 7 26 36

$ 41€ $ 405 $ 397 $ 40C $ 41 $1,21¢ $1.21C $ 1.6LC
74.% 69.2% 67.% 74.2% 74 70.€% 70.7% 71.€%
9.2% 9.3% 10.2% 7.7% 8.4% 9.5% 9.2% 8.8%
7.4% 9.4%  10.2% 8.5% 6.8% 8.9% 8.2% 8.5%
90.% 87.9% 87.% 90.%  89.¢% 89.(%  88.1% 88.1%
88.% 87.¢% 87.2% 91.1% 90.1% 88.(% 88.1% 89.2%
$ — $ — $ — $ — $ — $ — $ @O $ @

$ 37 $ 45 $ 33 $ 14 $ 23 $ 11t $ 87 $ 101
$ 8 $ (39 $ (30) $ (28) $ (299 $ (6) $ (119 $ (149
72.5% 68.9% 66.2% 75.(% 75.% 69.6¢% 71.% 72.%
-0.1% 21% 155% 22.5% -9.1% 4.5% -0.1% 4.€%
-0.4% 52% 148 20.% -1.2% 5.2% 0.% 5.4%
68% 69% 71% 7C% 64% 69% 65% 66%
Page !
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Insurance - North American P&C

Gross premiums written
Net premiums writtel
Net premiums earne
Losses and loss expen:
Policy acquisition cost
Administrative expense
Underwriting income
Net investment incom
Interest expens
Other income (expens—operating
Income tax expens
Operating incom:
Net realized gains (losse
Net realized gains (losses) related to unconsadiantities
Income tax expense on net realized gains (lo:
Net income

Combined ratio

Loss and loss expense re

Policy acquisition cost rati

Administrative expense rat
Combined ratic

Combined ratio excluding catastrophe losses and
Catastrophe reinstatement premiums expe—pre-tax
Catastrophe loss—pre-tax

Unfavorable (favorable) prior period developmerP[—pre-tax @)
Loss and loss expense ratio excluding catastrapses$ and PP

% Change versus prior year period

Net premiums writtel

Net premiums earne

Other ratios

Net premiums written/gross premiums writ

@

ACE Limited
Segment Results - Consecutive Quarters
(in millions of U.S. dollars, except ratios)

(Unaudited)

YTD YTD Full Year

3Q-14 2Q-14 1Q-14 4Q-13 3Q-13 2014 2013 2013
$2,12¢  $2,347 $2,02¢ $2,43¢ $2,13t $6,497 $6,281 $ 8,72
1,541 1,63t 1,41¢ 1,60z 1,50(¢ 4,59¢ 4,31: 5,91¢
1,51¢ 1,54z 1,487 1,511 1,44¢ 4,547 4,21( 5,721
1,05: 1,01¢ 94( 98t 968 3,00¢ 2,791 3,77¢
16¢ 152 15¢ 15z 15¢ 48C 444 597
16E 17¢ 161 164 152 501 437 601
131 19¢ 221 20¢ 16¢ 557 53¢ 747
271 26E 27C 26€ 254 81z 75E 1,021
2 2 3 1 3 7 4 5

(1) 5 — 1 €) 4 (6) (5)

68 89 83 73 75 24( 23¢ 31z
337 37¢ 411 40z 34z 1,12¢ 1,04 1,44¢
(5) (12) 9) 9 9 (25) 63 72

32 19 20 19 16 71 44 63

5 2 — 1C 4 7 25 35

$ 35¢ $ 384 $ 42z $ 42C $ 36% $1,16F $1,12¢ $ 1,54¢
69.2% 66.(% 63.2% 65.2% 66.7% 66.2% 66.2% 66.(%
11.1% 9.8% 10.7% 10.1% 11.1% 10.5% 10.6% 10.4%
11.(% 11.2% 10.8% 10.9% 10.5% 11.1% 10.2% 10.5%
91.4% 87.1% 84.7% 86.2% 88.2% 87.8% 87.2% 86.£%
88.5% 87.2% 87.1% 87.2% 88.2% 87.€% 87.8% 87.€%
Sh—= = = = = Sh—= $ O s @
$ 35 $ 36 $ 32 $ 12 $ 21 $ 102 $ 82 3 94
$ 11 $ (399 $ (68 $ (28 $ (19 $ (96 $(106) $ (139
66.%% 66.2% 65.7% 66.2% 66.% 66.2% 67.(% 66.8%
2.7% 6.9% 10.5% 11.8% 9.3% 6.5% 10.2% 10.6%
5.1% 7.% 11.2% 12.2% 10.6% 8.C% 10.7% 11.1%
72% 70% 70% 6€6% 70% 71% 69% 68%

For Q3 2014, prior period development inclugié8 million of adverse development for legacy eominental liability exposures and $25 million of

unfavorable net earned premium adjustments onslessitive polices. For YTD 2014, prior period deyghent is also net of $2 million of unfavorable
profit-sharing commissions that are included in the expeatso.

Insurance- North American P&C
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ACE Limited
‘g Segment Results - Consecutive Quarters
' (in millions of U.S. dollars, except ratios)

(Unaudited)
Insurance - North American Agriculture
YTD YTD Full Year
3Q-14 2Q-14 1Q-14 4Q-13 3Q-13 2014 2013 2013

Gross premiums written $1,241 $ 601 $ 234 $ 217 $1,44€¢ $2,07¢ $2,44¢ $ 2,661
Net premiums writtel 764 38¢ 194 25€ 80¢& 1,34¢ 1,371 1,627
Net premiums earne 76€ 33C 102 42¢ 84¢ 1,19¢ 1,252 1,67¢
Losses and loss expend®) 641 27¢ 12¢€ 45% 747 1,04¢ 1,072 1,52t
Policy acquisition cost 41 23 5 (©)] 32 69 56 53
Administrative expense 3 1 1 (2 5 5 13 11

Underwriting income (loss(@ 81 27 (32 (22 65 77 111 89
Net investment incom 6 6 7 7 6 19 19 26
Interest expens — — — 1 — — — 1
Other income (expens—operating @) 9) 8) (8) (8) (29) (29) (32
Income tax expense (benet 23 5 () (4 13 21 23 19

Operating income (los: 57 19 (25) (20) 50 51 83 63
Net realized gains (losses) excluding gains (Isse<rop derivative() — — — — 1 — 2 2
Net realized gains (losses) related to unconsadiantities — — — — — — — —
Income tax expense on net realized gains (lo: — — — — 1 — 1 1

Net income (loss $ 57 $ 19 $ (25 $ (200 $ 50 $ 51 $ 84 $ 64
Combined ratio
Loss and loss expense re 83.1% 84./% 124.¢% 106.2% 88.(% 87.2% 85.t% 90.%%
Policy acquisition cost rati 5.4% 7.C% 45%  -0.E% 3.8% 5.8% 4.4% 3.2%
Administrative expense rat 0.4% 0.4% 1.2% -0.€% 0.5% 0.4% 1.1% 0.€%

Combined ratic 89.5%6 91.8% 130.9% 105.2% 92.5%  93.6% 91.1% 94.7%
Combined ratio excluding catastrophe losses and 89.6% 89.1% 88.% 104.&% 93.% 89.% 91.&% 95.1%
Catastrophe reinstatement premi—pre-tax $ — $ — $ — $ — $ — $ — $ — $ —
Catastrophe loss—pre-tax $ 2 $ 9 $ 1 $ 2 $ 2 $ 12 $ 5 $ 7
Unfavorable (favorable) prior period developmerP[—pre-tax @) $ 3 $— $ 38 $ — $ (100 $ 35 $ (13 $ (13
Loss and loss expense ratio excluding catastrapses$ and PP 83.8% 81.&8% 78.% 105.&% 88.9% 82.9% 86.7% 91.2%
% Change versus prior year period
Net premiums writtel 5.2% -14.2% 72.1% 203.% -30.£% -1.8%  -22.&% -12.5%
Net premiums earne 9.8% 57% 96.&% 62.2% -27.2% -4.2% -22.2% -10.2%
Other ratios
Net premiums written/gross premiums writ 62% 65% 83% 11&% 56% 65% 56% 61%

(1) (Gains) losses on crop derivatives are reclassifad Net realized gains (losses) for this presiona

(2) We assess the performance of our InsurancerthMaonerican Agriculture segment based on undemgiincome which includes (gains) losses on crop
derivatives.

(3) For YTD 2014, unfavorable prior period develagrhis net of $35 million of favorable net earnedmium adjustments and $1 million of favorable firof
sharing commission:

Insurance- North American Agriculture Page
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ACE Limited
Segment Results - Consecutive Quarters
(in millions of U.S. dollars, except ratios)

(Unaudited)
Insurance - Overseas General
YTD YTD Full Year
3Q-14 2Q-14 1Q-14 4Q-13 3Q-13 2014 2013 2013

Gross premiums written $2,15¢ $2,22¢ $2,26] $2,12¢ $2,01¢ $6,641 $6,18¢ $ 8,31«
Net premiums writtel 1,71¢ 1,76(C 1,771 1,69¢ 1,571 5,25( 4,821 6,52(
Net premiums earne 1,72¢ 1,70¢ 1,612 1,70( 1,611 5,047 4,63: 6,33:
Losses and loss expen: 707 83C 817 83t 71z 2,35¢ 2,227 3,06:
Policy acquisition cost 41¢€ 40z 38¢ 40t 34¢ 1,20¢ 1,04¢ 1,45:
Administrative expense 25¢ 25€ 25C 25¢ 263 764 75C 1,00¢

Underwriting income 345 221 15¢ 20z 287 72% 60¢ 81C
Net investment incom 13C 13€ 132 143 12¢ 39¢ 39¢ 53¢
Interest expens 2 1 1 1 1 4 4 5
Other income (expens—operating (15) 17 9) (13 (16) (42) (3%) (48)
Income tax expens 10¢ 57 42 52 78 207 15C 202

Operating incom: 34¢ 282 23¢ 27¢ 32C 86¢ 81t 1,09¢
Net realized gains (losse (75) 14 (20) (16) (8) (71) 34 18
Net realized gains (losses) related to uncons@dlantities 9 9 15 4 2 33 5 9
Income tax expense (benefit) on net realized géasses, (12) (2 (5) (4) — (18) 24 2C

Net income $ 29t $ 307 $ 24¢ $ 271 $ 314 $ 84¢ $ 83C $ 1,101
Combined ratio
Loss and loss expense rzg 40.9%  48.6% 50.7% 49.2% 44.2%  46.€% 48.1% 48.4%
Policy acquisition cost rati() 24.%  23.5% 23.% 23.&% 21.6% 23.9% 22.% 22.%
Administrative expense rat 14.9%  15.(% 155% 151% 16.4% 152% 16.2% 15.%

Combined ratic 80.1% 87.1% 90.1% 88.1% 82.2% 85.1%  86.9% 87.2%
Combined ratio excluding catastrophe losses and 90.5% 89.3% 90.5% 91.6% 89.4 90.1% 90.2% 90.5%
Catastrophe reinstatement premi—pre-tax $ — $ — $ — $ — $ — $ — $ — $ —
Catastrophe loss—pre-tax $ 39 $ 26 $ 17 $ 17 $ 33 $ 82 $ 71 $ 88
Favorable prior period development (P—pre-tax (2) $(219 $ (63) $ (23) $ (76) $ (149 $(30F) $(229 $ (299
Loss and loss expense ratio excluding catastrapses$ and PP 51.% 50.8% 51.1% 52.6% 5146 51.1% 51.% 51.7%
% Change versus prior year period
Net premiums written as report 9.4% 8.C% 9.3% 151% 13.%% 8.2% 9.% 11.2%
Net premiums earned as repor 7.2% 9.4% 1086 13.5% 12.5% 9.C% 9.2% 10.2%
Net premiums written constant 8.1% 8.8% 12.2% 18.2% 17.2% 9.7% 12.2% 13.7%
Net premiums earned constar 6.C% 9.8% 14.€% 16.5% 15.2% 9.% 11.2% 12.7%
Other ratios
Net premiums written/gross premiums writ 80% 7% 78% 8C% 78% 7% 78% 78%

(1) Theincrease in the Q3 2014 policy acquisitiost ratio over the third quarter of last year wamarily due to a 2.1 point favorable impact i hrior year
quarter for purchase accounting adjustments retatéie Mexican acquisition
(2) For Q3 2014, prior period development includesféwerable impact from the release of $52 millionda older liability case

Insurance- Overseas Gener
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ACE Limited
‘g Segment Results - Consecutive Quarters
' (in millions of U.S. dollars, except ratios)

(Unaudited)
Global Reinsurance
YTD YTD Full Year
3Q-14 2Q-14 1Q-14 4Q-13 3Q-13 2014 2013 2013

Gross premiums written $ 21: $30€ $33: $154 $ 264 $854  $90¢ $ 1,057
Net premiums writtel 20¢ 27¢ 30¢ 15& 26E 794 83¢€ 991
Net premiums earne 25t 261 284 24~ 23¢ 80C 731 97¢
Losses and loss expen: 92 10¢ 12¢ 104 93 327 29z 39¢€
Policy acquisition cost 74 60 67 4¢ 52 201 14¢ 197
Administrative expense 13 14 14 14 12 41 3€ 5C

Underwriting income 76 78 77 78 82 231 25t 338
Net investment incom 81 8C 77 71 66 23¢ 20¢ 28(
Interest expens 1 2 1 1 2 4 4 8
Other income (expens—operating — — 1 2 1 1 2 4
Income tax expens 11 10 1C 5 16 31 31 36

Operating incom: 14t 14€ 144 14t 131 43¢ 431 57¢€
Net realized gains (losse 6 (15) (©) 7 (5) a7 4€ 53
Net realized gains (losses) related to uncons@dlantities 1C 10 18 4 6 38 11 15
Income tax expense on net realized gains (lo: — — — — — — — —

Net income $ 161 $141 $ 154 $ 15€ $ 13z $ 45¢€ $48¢ $ 644
Combined ratio
Loss and loss expense re 36.2% 41.% 4486 42 % 38.9% 40.9% 39.9% 40.5%
Policy acquisition cost rati 28.8% 23.1% 23.5% 20.2% 21.% 25.% 20.2% 20.2%
Administrative expense rat 5.2% 5.1% 5.(% 5.5% 5.2% 5.2% 5.(% 5.1%

Combined ratic 70.2% 69.% 72.9% 68.%% 65.6 71.1% 65.1% 65.€%
Combined ratio excluding catastrophe losses and 75.1%  75.%% 75.1% 73.% 71.(% 75.2%  70.(% 70.9%
Catastrophe reinstatement premiums colle—pre-tax $ 1 $— $— $ 1 $ 2 $ 1 $ 3 $ 4
Catastrophe loss—pre-tax $ 11 $ 9 $ 3 $ 6 $ 24 $ 23 $ 3E $ 41
Favorable prior period development (P—pre-tax (1) $2) $(29 $ 9 $(18 $ 32 $GBoH $@66 $ (89
Loss and loss expense ratio excluding catastrapses$ and PP 42.8% 47.2% 46.5% 47.1% 44.6% 45.5% 44.9% 45.6%
% Change versus prior year period
Net premiums written as report 21.2% 4% 10.2% 55 -13.6% -5.(% -4.8% -3.2%
Net premiums earned as repor 6.2% 6.1% 155% -3.7% -15.% 9.3% -2.2% -2.€%
Net premiums written constant -21.8% -5.0% 10.52% 5% -13.52% -5.2% -4.7% -3.%%
Net premiums earned constar 5.7% 55% 15./% -3.€% -14.<% 8.€% -2.1% -2.5%
Other ratios
Net premiums written/gross premiums writ 98% 90% 92% 101% 10C% 93% 92% 94%

(1) For Q3 2014 and YTD 2014, favorable prior periodelepment is net of $9 million of net earned premiadjustments on loss sensitive polic

Global Reinsuranc Page 1



ACE Limited
% Segment Results - Consecutive Quarters

(in millions of U.S. dollars)

(Unaudited)
Life
YTD YTD Full Year
3Q-14 2Q-14 1Q-14 4Q-13 3Q-13 2014 2013 2013
Gross premiums written $52¢ $52€ $522 $52€ $51C $1,57¢ $1,55( $ 2,07¢
Net premiums writtel 497 49¢ 494 504 47¢ 1,48¢ 1,46¢ 1,972
Net premiums earne 48¢ 49C 484 481 467 1,462 1,42¢ 1,90¢
Losses and loss expen: 14& 14€ 151 13¢ 141 442 44 582
Policy benefits®) 12F 144 114 13€ 13¢ 382 37¢ 51F
(Gains) losses from fair value changes in sepateunt asse(l) 6 a7 6 9) (19 (5) ) (16)
Policy acquisition cost 123 121 111 97 86 35k 261 35¢€
Administrative expense 71 73 68 87 85 21z 25€ 345
Net investment incom 69 66 64 64 61 19¢ 187 251
Life underwriting income@ 88 89 98 95 92 27¢ 27¢ 374
Interest expens 4 3 3 3 4 1C 12 15
Other income (expens- operating(®) Q) 2 (5) (4) 2 (8) (14) (18)
Income tax expens 11 12 13 2 11 36 32 34
Operating incom: 72 72 77 86 75 221 221 307
Net realized gains (losse:
Mark-to-market on guaranteed living benefits deffiva(net of
related hedges (95 (70 (67) 14¢ 39 (232) 15C 29¢
Foreign exchange gains (losses) and all ¢ 6 2 9) 5 4 (5) 56 61
Net realized gains (losses) related to uncons@dlantities 4 2 2 2 2 — 7 5
Income tax expense (benefit) on net realized géasses, 1 — 3 (2) (2) (2) 1 —
Net income (loss $(149 $ 2 $ 2 $23¢ $117 $ (14 $ 43¢ $ 672
% Change versus prior year period
Net premiums written as report 3.8% 2.2% -1.€% 2% -1.% 1.4% 0.4% -0.4%
Net premiums earned as repor 4.8% 2.2% 13% -15% -2.7% 2.8% -0.2% -0.€%
Net premiums written constani® 4.4% 4.4% 11% -1.4% -1.% 3.2% 0.7% 0.2%
Net premiums earned constar 5.4% 4.2% 4% -04% -1.%% 4.5% 0.C% -0.1%

(1) (Gains) losses from fair value changes in spaaccount assets that do not qualify for sepaateunt reporting under GAAP are reclassified f@ther
income (expense) for purposes of presenting Liféennriting income. The offsetting movement in tleparate account liabilities is included in Policy
benefits.

(2) We assess the performance of our Life busibased on Life underwriting income which includeg Meestment income and (Gains) losses from fdnea
changes in separate account as:

(3) Net premiums written and deposits breakdo

Constant § Constant $
% Change % Change
Constant 4 3Q-14 vs. Constant § YTD-14 vs
3Q-14 3Q-13 3Q-13 YTD-14 YTD-2013 YTD-13
Life excluding life reinsurancé) $677 $ 591 14.5%  $2,021 $ 1,82¢ 10.6%
Life reinsurance including variable annu 66 70 -6.2% 19¢ 21€ -8.2%
Total Life $74% $ 661 12.2%  $2,21¢ $ 2,04- 8.€%

(4) Includes deposits collected on universal lifie investment contracts of $246 million for Q3 2@W $186 million for Q3 2013 on a constant-ddiiasis.
For the year-to-date period, includes deposits7@0#million for 2014 and $601 million for 2013 orranstant-dollar basis. Consistent with GAAP,
premiums collected on universal life and investrnmitracts are considered deposits and excluded fewenues

Life Page 1
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Balance at December 31, 2012

Losses and loss expenses incul

Losses and loss expenses |

Other (incl. foreign exch. revaluatio
Balance at March 31, 201!

Losses and loss expenses incul

Losses and loss expenses |

Other (incl. foreign exch. revaluatio
Balance at June 30, 201

Losses and loss expenses incui

Losses and loss expenses |

Other (incl. foreign exch. revaluatio
Balance at September 30, 2013

Losses and loss expenses incul

Losses and loss expenses |

Other (incl. foreign exch. revaluatio
Balance at December 31, 201

Losses and loss expenses incul

Losses and loss expenses |

Other (incl. foreign exch. revaluatio
Balance at March 31, 2014

Losses and loss expenses incul

Losses and loss expenses |

Other (incl. foreign exch. revaluatio
Balance at June 30, 201

Losses and loss expenses incui

Losses and loss expenses |

Other (incl. foreign exch. revaluatio
Balance at September 30, 2014

Add net recoverable on paid los:
Balance including net recoverable on paid loss¢

Loss Reserve Rollforwai

ACE Limited
Loss Reserve Rollforward
(in millions of U.S. dollars, except ratios)
(Unaudited)

Unpaid Losses Net Paid to
Gross Ceded Net Incurred Ratio
$ 37,94 $11,39¢ $26,54"
2,48:¢ 557 1,92¢
(2,987 (932) (2,055) 107%
(360) (106) (254)
$37,08: $10,91¢ $26,16¢
3,007 757 2,25(
(2,797 (941) (1,85¢) 82%
51 4 47
$37,34! $10,73¢ $26,60¢
3,61 962 2,65t
(3,289 (942) (2,349 88%
207 61 14€
$37,88: $10,81¢ $27,06:
3,322 80t 2,51
(3,716 (993) (2,729 10€%
(45 (19) (26)
$37,44! $10,61: $26,83:
2,46: 301 2,161
(3,05%) (762) (2,297 10€%
2C 16 4
$ 36,86¢ $10,16° $26,69¢
3,00¢ 61€ 2,38¢
(2,879 (729) (2,149 9C%
18t 56 12¢
$37,177 $10,11( $27,06"
3,84( 1,15¢ 2,68¢
(3,169 (810) (2,359 88%
(405) (120 (285)
$37,44° $10,33¢ $27,11:
— 60¢ (609)
$37,44° $10,94: $26,50:

Page 1
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Net Reinsurance Recoverable by Division

Reinsurance recoverable on paid losses and loss erpes
Active operation:
Brandywine and Other R-off

Total

Reinsurance recoverable on unpaid losses and losgpenses
Active operation:
Brandywine and Other R -off

Total

Gross reinsurance recoverable

Active operation:

Brandywine and Other R-off
Total

Provision for uncollectible reinsurance

Active operation:

Brandywine and Other R -off
Total

Net reinsurance recoverable

Active operation:

Brandywine and Other R-off
Total

ACE Limited
Reinsurance Recoverable Analysis
(in millions of U.S. dollars)
(Unaudited)

September 3! June 30 March 31 December 3
2014 2014 2014 2013

$ 38C $ 41¢ $ 351 $ 37¢
34z 35¢ 357 35¢€

$ 722 $ 771 $ 70¢ $ 732
$ 9,46( $ 9,19¢ $ 9,18¢ $ 9,57¢
1,142 1,197 1,24¢ 1,30¢

$ 10,60: $10,38¢ $10,43: $ 10,88¢
$ 9,84( $ 9,611 $ 9,53¢ $ 9,957
1,48¢ 1,54t 1,60¢ 1,66¢

$ 11,32« $11,15¢ $11,14: $ 11,617
$ (25)) $ (25)) $ (249 $ (25))
(128) (137) (137) (139)

$ 379 $ (38 $ (389 $ (390
$ 9,58¢ $ 9,36( $ 9,28¢ $ 9,701
1,35¢ 1,40¢ 1,46¢ 1,52¢

$ 10,94¢ $10,76¢ $10,75¢ $ 11,227

(1) The provision for uncollectible reinsurancé@sed on a default analysis applied to gross reanse recoverables, net of approximately $2.4dwiltf

collateral.

Reinsurance Recoverat
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ACE Limited
‘g Investment Portfolio
' (in millions of U.S. dollars)

(Unaudited)
September 3C June 30 March 31 December 31
2014 2014 2014 2013

Market Value
Fixed maturities available for se®) $ 49,14¢ $ 51,60: $ 49,61 $ 49,25:
Fixed maturities held to maturi®® 7,76° 6,01F 6,08( 6,267
Shor-term investment 2,75¢ 2,10¢ 2,52¢ 1,76:

Total fixed maturities $ 59,66 $ 59,72¢ $ 58,217 $ 57,28(
Asset Allocation by Market Value
Treasury $ 2,22t 4% $ 2,38¢ 4% $ 2,411 4% $ 2,32i 4%
Agency 1,272 2% 1,27¢ 2% 1,34¢ 2% 1,45¢ 3%
Corporate and as«-backec 19,86 33% 19,95¢ 33% 19,65( 34% 19,47: 34%
Mortgagebackec 12,45¢ 21% 12,65¢ 21% 12,275 21% 12,27 21%
Municipal 4,89( 8% 4,87z 8% 4,59¢ 8% 4,50( 8%
Nor-U.S. 16,20¢ 27% 16,46: 28% 15,40¢ 27% 15,48¢ 27%
Shor-term investment 2,75 5% 2,108 4% 2,52¢ 4% 1,76 3%

Total fixed maturitie: $ 5966  10(% ¢ 59,72«  10(% $ 58,217  10(% $ 57,28  10(%
Credit Quality by Market Value
AAA $ 9,10¢ 1% $ 9,07¢ 15% $ 9,41( 16% $ 8,67 15%
AA 21,78t 37% 22,47( 38% 21,65: 37% 21,52( 38%
A 11,64( 19% 11,40( 19% 11,112 19% 11,16¢ 19%
BBB 8,397 14% 7,99¢ 13% 7,30¢ 12% 7,198 12%
BB 4,607 8% 4,43t 7% 4,451 8% 4,41¢ 8%
B 3,93¢ 7% 4,12¢ 7% 3,96t 7% 3,94( 7%
Other 19¢ _ 0% 224 _ 1% 321 _ 1% 364 _ 1%

Total fixed maturitie: $ 59.66:  10(% $ 59,72«  10(% $ 58,217  10(% $ 57,28  10(%
Cost/Amortized Cost
Fixed maturities available for se®) $ 47,68t¢ $ 49,71¢ $ 48,28: $ 48,40¢
Fixed maturities held to maturi 7,54¢ 5,77¢ 5,887 6,09¢
Shor-term investment 2,75¢ 2,10¢ 2,52¢ 1,762

Subtotal fixed maturitie 57,98¢ 57,60 56,69t 56,26"
Equity securitie: 48( 874 84t 841
Other investment 2,91( 2,87¢ 2,828 2,671

Total investment portfoli $ 61,37¢ $ 61,35 $ 60,36 $ 59,77¢
Avg. duration of fixed maturitie 4.1 year 4.0 year 4.0 year 4.0 year
Avg. market yield of fixed maturitie 2.8% 2.€% 2.8% 3.(%
Avg. credit quality AlAa AlAa AlAa AlAa
Avg. yield on invested asse 3.7% 3.7% 3.7% 3.8%

(1) As part of our fixed income diversificationategy, we have decided to hold to maturity ceneéviously classified available for sale securitiBecause
ACE has the intent to hold these securities to nitgia transfer of such securities with a fairuabf $2.0 billion was made in Q3 2014, from Fixed
maturities available for sale to Fixed maturitiesdhto maturity.

Investment: Page 1
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Mortgage-backed Fixed Income Portfolio

Mortgage-backed securities

Market Value at September 30, 201:

Agency residential mortga-backed (RMBS
Non-agency RMB¢S

Commercial mortgac-backed

Total mortgage-backed securities at market value

U.S. Corporate and Assebacked Fixed Income Portfolios
Market Value at September 30, 2014

Asset-backed

Banks

Basic Materials
Communication:
Consumer, Cyclice
Consumer, Nc¢-Cyclical
Diversified Financial Service
Energy

Industrial

Utilities

All Others

Total

Market Value at September 30, 2014

Asset-backed

Banks

Basic Materials
Communication:
Consumer, Cyclice
Consumer, Nc¢-Cyclical
Diversified Financial Service
Energy

Industrial

Utilities

All Others

Total

Investments :

ACE Limited
Investment Portfolio - 2
(in millions of U.S. dollars)
(Unaudited)

S&P Credit Rating

AAA AA _A BBB_ BB and below Total
$ — $10,30 $— $— $ — $10,30:
44 6 19 13 17 99
2,028 4 12 3 — 2,052
$2,061 $10,32¢ $31 $16 $ 17 $12,45¢
S&P Credit Rating
Investment Grade
AAA AA A BBB Total
$43€ $ 86 $ — $ — $ 524
— 1 2,171 30¢€ 2,48¢
— 3 79 35z 43E
— 51 491 84z 1,38¢
— 96 341 45¢E 892
53 57¢ 981 70¢ 2,32
— 78 25¢ 95 431
31 35 192 791 1,04¢
— 347 381 34C 1,06¢
— 11 60¢ 461 1,081
56 13¢ 57¢ 574 1,33
$57¢  $1,417 $6,07¢  $4.92¢  $13,00(
S&P Credit Rating
Below Investment Grade

BB B CCC Total
$ — $ 3 $ 12 $ 15
1 4 1 6
151 13t — 28¢
517 511 5 1,03:
43¢ 58¢ 2€ 1,047
552 871 3t 1,464
125 86 4 21%
73¢ 31z 28 1,08(
35¢ 38C 9 747
257 27 — 284
35¢ 317 12 68¢€
$3,49:  $3,23¢  $13z  $6,86¢
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Non-U.S. Fixed Income Portfolio
September 30, 2014

Non-U.S. Government Securities

United Kingdom

Republic of Koree

Canade

United Mexican State
Kingdom of Thailanc
Province of Ontaric
Federative Republic of Braz
Province of Quebe

Japar

France

Other Nor-U.S. Government Securitit
Total

Non-U.S. Corporate Securities

United Kingdom
Canade

Australia

United State!
France
Netherland:
Germany
Switzerland

Euro Supranationz
Brazil

Other Nor-U.S. Corporate Securitit
Total

Non-U.S. Corporate Investment Portfolio

ACE Limited

Investment Portfolio - 3
(in millions of U.S. dollars)

(Unaudited)

Market Value by S&P Credit Rating

AAA AA A BBB BB and below Total
$ 991 $ — = = $ — $ 991
— 744 51 — — 79t
541 — — — — 541
— 2 382 132 — 517
— — 404 — — 404
— 38t — — — 38t
— — — 27¢ — 27¢
— — 261 — — 261
— 254 — — — 254
— 221 — — — 221
865 83¢ 314 35¢E 464 2,837
$2,397 $2,44t $1,41: $ 766 $ 464  $7,48¢
Market Value by S&P Credit Rating

AAA AA A BBB BB and below Total
$ 13t $ 56 $ 80 $ 38 ¢ 20€  $1,58¢
127 11¢ 30¢ 38¢ 164 1,107
88 111 267 107 64 637

2 11¢€ 98 22% 18C 61¢

49 52 21¢ 14: 95 55¢

31 25C 122 94 26 52z
13€ 21 134 10C 30 421
48 16 73 11¢ 53 30¢
23C 46 — — — 27€
— — 55 17t 30 26C
122 402 94¢€ 54C 41¢ 2,43(

$ 96€  $1,19C $3,02t $2,27¢ $ 1,267 $8,72¢

Countries represent the ultimate parent compargusiry of risk. Non-U.S. corporate securities cooddissued by foreign subsidiaries of U.S. corponat

Investments :

Page 1
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Fixed Maturity Investment Portfolio
Top 10 Global Corporate Exposures

ACE Limited
Investment Portfolio - 4
(in millions of U.S. dollars)
(Unaudited)

POoO~NOOUITR,WN PP

Investments «

September 30, 201 Market Value Rating
JP Morgan Chase & C $ 451 A

General Electric Ci 42C AA+
Goldman Sachs Group |l B85€ A-

Verizon Communications In 27C BBB+
Wells Fargo & Cc 264 A+
HSBC Holdings Pl 25¢ A+
Morgan Stanle 252 A-
Bank of America Cor) 232 A-
AT&T Inc 21¢ A-
0  Citigroup Inc 21C A-

Page 1
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Fixed maturities
Fixed income derivative
Total fixed maturities
Public equity
Private equity
Total equity

Mark-to-market losses from derivative transacti(2

Foreign exchange loss®
Other

Partially-owned entitie3)
Income tax expense (benet

Net gains (losses

ACE Limited
Net Realized and Unrealized Gains (Losses)
(in millions of U.S. dollars)
(Unaudited)

Three months ended September 30, 20:

Nine months ended September 30, 20:

Net Realizec Net Unrealizec Net Realizec Net Unrealizec
Gains Gains Net Gains Gains Net
(Losses)®) (Losses Impact (Losses)V) (Losses Impact
$ 18 $ (361) $ (349 % 49 $ 63¢€ $ 687
(13) — (13) (59) — (59
5 (361) (356) (4) 63€ 634
(56) 36 (20) (60) 7C 1C
51 (5) 46 142 43 18¢€
(5) 31 26 83 112 19¢
(95) — (95) (231) — (231)
(29) — (29) (42) — (42
— — — (8) — (8)
4 (7 (3 (4) (7) (19
(4) (47) (51) (12) 161 15(
$ (10€) $ (290) $ (396 $ (195 $ 58:< $ 38t

@
@)

(©)

Other-than-temporary impairments for the quarteludes $4 million for fixed maturities. Year date other-than-temporary impairments includes $17
million for fixed maturities, $3 million for privatequity, and $7 million for public equit

Includes $95 million of realized losses fromiighle annuity reinsurance for the quarter whicmpdses $80 million in mark-to-market losses from
derivative transactions and $15 million of lossesapplicable hedges. The variable annuity reinaedareign exchange gains for the quarter were $4
million. For the year, the $232 million of realizexses from variable annuity reinsurance comp®4&6 million in mark-to-market losses from derivat
transactions and $106 million of losses on appleakedges. The variable annuity reinsurance foreigiiange gains for the year were $2 milli
Partially-owned entities are investments wheeehold more than an insignificant percentage efitivestee’s shares. The net income or loss isded in
other income (expense

Three months ended September 30, 20: Nine months ended September 30, 20:

Net Realizec Net Unrealizec Net Realizec Net Unrealizec
Gains Gains Net Gains Gains Net
(Losses)4 (Losses) Impact (Losses)® (Losses) Impact
Fixed maturities $ 17 $ 4 $ 13 $ 84 $ (1,667) $ (1,57))
Fixed income derivative 4 — 4 62 — 62
Total fixed maturities 21 (4) 17 14€ (1,66)) (1,51%
Public equity 7 2 9 13 (41) (29)
Private equity 27 (6) 21 63 34 97
Total equity 34 (4 30 76 () 6¢
Mark-to-market gains from derivative transactic® 39 — 39 14¢ — 14¢
Foreign exchange gains (loss® (26) — (26) 45 — 4k
Other — — — — 1 1
Partially-owned entitie<®) (5) — (5) 2 — 2
Income tax expense (benet 4 (9) 5) 51 (359) (302)
Net gains (losse: $ 59 $ 1 $ 60 $ 367 $ (1,319 $ (949

4)
®)

(6)

Other-than-temporary impairments for the quarteludes $4 million for fixed maturities. Year date other-than-temporary impairments includes $11
million of fixed maturities, $2 million for privatequity, and $1 million for public equit

Includes $39 million of realized gains from iadnle annuity reinsurance for the quarter which poses $134 million in mark-to-market gains from
derivative transactions, net of $95 million of leson applicable hedges. The variable annuity uesmee foreign exchange gains for the quarter %ére
million. For the year, the $150 million of realizgdins from variable annuity reinsurance compri&&g3 million in mark-to-market gains from derivagiv
transactions, net of $413 million losses on appliededges. The variable annuity reinsurance fareighange gains for the year were $45 mill
Partially-owned entities are investments wheeehold more than an insignificant percentage efitivestee’s shares. The net income or loss isdled in
other income (expense

Investment Gains (Losse Page 1



ACE Limited
% Capital Structure
' (in millions of U.S. dollars, except ratios)

(Unaudited)
September 3! June 30 March 31 December 3. December 3
2014 2014 2014 2013 2012
Total short-term delit) $ 1,851 $ 1,851 $ 1,901 $ 1,901 $ 1,401
Total lon¢-term debi 4,057 4,057 3,80¢ 3,807 3,36(
Total debt $ 5,90¢ $ 5,90¢ $ 5,70¢ $ 5,70¢ $ 4,761
Total trust preferred securiti $ 30¢ $ 30¢ $ 30¢ $ 30¢ $ 30¢
Total shareholde’ equity $ 30,017 $30,32¢ $29,36¢ $ 28,82t $ 27,53
Total capitalizatior $ 36,23¢ $36,54: $35,38" $ 34,84. $ 32,60
Tangible capita® $ 30,80¢ $31,02( $30,00¢ $ 29,43¢ $ 27,62¢
Leverage ratios
Debt/ total capitalizatio 16.2% 16.2% 16.1% 16.4% 14.€%
Debt plus trust preferred securities/ total cajziédion 17.2% 17.(% 17.(% 17.2% 15.6%
Debt/ tangible capite 19.2% 19.(% 19.(% 19.4% 17.2%
Debt plus trust preferred securities/ tangible td, 20.2% 20.(% 20.1% 20.4% 18.4%

Note: As of September 30, 2014, there was $0.®bilisage of credit facilities on a total commitrnen$1.4 billion.

(1) Repurchase agreements in the amount of $850 milliatured during the quarter, and there were newrcbase agreements in the amount of $850 mil

(2) Tangible capital is equal to total capitalizatiess goodwill and other intangible ass

Capital Structur
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ACE Limited
% Computation of Basic and Diluted Earnings Per Share

(in millions of U.S. dollars, except share and peshare data

(Unaudited)
Three months ended September 3 Nine months ended September 3
2014 2013 2014 2013
Numerator
Operating income to common sha $ 891 $ 857 $ 2,49 $ 2,397
Adjusted net realized gains (losses), net of inctam (106) 58 (199 367
Net income $ 78E $ 91€ $ 2,29¢ $ 2,76(
Rollforward of Common Shares Outstanding
Shares- beginning of periot 336,225,58 340,086,26 339,793,93 340,321,53
Repurchase of shar® (4,349,30) (238,54 (10,143,18) (2,701,62)
Shares issued (cancelled), excluding option exes (41,63 2,29 1,270,03i 1,067,27.
Issued for option exercis 276,90° 219,95! 1,190,76i 1,382,78!
Shares end of perioc 332,111,55 340,069,97 332,111,55 340,069,97
Denominator
Weighted average shares outstanc 334,472,32 340,888,64 337,083,49 340,905,32
Effect of other dilutive securitie 3,201,65! 2,929,08! 3,298,56! 3,146,722
Adj. wtd. avg. shares outstanding and assumed csioves 337,673,98 343,817,73 340,382,06 344,052,05
Basic earnings per share
Operating incomi $ 2.6€ $ 2.51 $ 7.4C $ 7.0z
Adjusted net realized gains (losses), net of inctam (0.37) 0.17 (0.5¢) 1.07
Net income $ 2.3 $ 2.6¢ $ 6.82 $ 8.0¢
Diluted earnings per share
Operating incoms $ 2.64 $ 2.4¢ $ 7.32 $ 6.9t
Adjusted net realized gains (losses), net of inctam (0.39 0.17 (0.59) 1.07
Net income $ 2.3z $ 2.6¢€ $ 6.7¢ $ 8.0z

(1) Forthe period October 1, 2014 through Oct@fr2014 we repurchased 490 thousand shares tp#&Bih million, pursuant to a plan adopted under SEC
Rule 10b*-1 and in accordance with the provisions of SEC ROk-18.

Earnings per shai Page 2



ACE Limited
Non-GAAP Financial Measures
'&. (in millions of U.S. dollars)
. (Unaudited)

Regulation G- Non-GAAP Financial Measures

In presenting our results, we included and disalissetain non-GAAP measures. These non-GAAP messwiéch may be defined differently by other
companies, are important for an understanding obwarall results of operations and financial céiodi However, they should not be viewed as a stwitstfor
measures determined in accordance with generadlypaed accounting principles (GAAP).

We provide financial measures such as gross preswaitten, net premiums written, net premiums edya@d operating income on a constant-dollar b¥ges.
believe it is useful to evaluate the trends in ¢heeasures exclusive of the effect of fluctuationsxchange rates between the U.S. dollar andutrercies in
which our international business is transactedhese exchange rates could fluctuate significametyveen periods and distort the analysis of trefilds.impact is
determined by assuming constant foreign exchartgs tetween periods by translating prior periodltesising the same local currency exchange ratésea
comparable current period.

Adjusted net realized gains (losses) is a non-GAiAgncial measure that excludes realized gaind@swes on crop derivatives. These derivatives werehased
to provide economic benefit, in a manner similardimsurance protection, in the event that a sicgnift decline in commodity pricing will impact unaeiting
results. We view gains and losses on these derestis part of the results of our underwriting afiens and therefore realized gains and losses tinese
derivatives are reclassified to Adjusted losseslassl expenses (a non-GAAP financial measure). #idgllosses and loss expenses include gains asebloa
crop derivatives. P&C loss and loss expense ratibR&C combined ratio (both non-GAAP financial ma&as) include adjusted losses and loss expenskes in
ratio numerator. A reconciliation of GAAP combinedio to P&C combined ratio is provided on page 23.

In presenting our segment operating results, we saown our performance with reference to undeiwgritesults. Underwriting results are calculated by
subtracting losses and loss expenses, policy iengfdilicy acquisition costs, and administrativpenses from net premiums earned. We use undergvrgsults
and operating ratios to monitor the results of @perations without the impact of certain factong]uding investment income, other income and exggraterest
and income tax expense, and net realized gainse@dsP&C underwriting income is a non-GAAP finahecneasure which includes Adjusted losses and loss
expenses. Insurance — North American Agriculturgenwriting income includes gains (losses) on crepwatives. Life underwriting income includes net
investment income and gains (losses) from fair@alianges in separate account assets that do aldy dar separate account reporting under GAAP.

Operating income or income excluding adjusted e&lized gains (losses), net of tax, is a commofopaance measurement for insurance companies amd no
GAAP financial measure. We believe this presentagiohances the understanding of our results ofatipes by highlighting the underlying profitabilitf our
insurance business. We exclude adjusted net rdaj@ms (losses) and net realized gains (lossekjdad in other income (expense) related to part@ined
entities because the amount of these gains (losskspvily influenced by, and fluctuates in pat@ding to, the availability of market opportuagi Operating
income or income excluding adjusted net realizeédgyflosses) should not be viewed as a substitutedt income determined in accordance with GAAP.

Other income (expense) — operating is a non-GAARrtial measure and excludes the portion of néizegbgains and losses related to unconsolidatétiesn
from other income (expense). These gains and l@sa®ported as Net realized gains (losses) grdsent the non-operating activities of entitieerehwe hold
more than an insignificant percentage of the imastshares. We exclude these gains and losseft@nincome (expense) to enhance the undersodiour
core results of operations as they are heavily@rfted by, and fluctuate in part according to mackaditions. A reconciliation of Consolidated Otfrecome
(expense) on a GAAP basis to Consolidated Othemirec(expense) - operating is provided on page 23.

P&C combined ratio excluding catastrophe lossespaind period development (PPD) is a non-GAAP ficiahmeasure. The ratio numerator includes adjusted
losses and loss expenses, policy acquisition castsadministrative expenses adjusted to excludsitaphe losses and PPD. The ratio denominathrdes net
premiums earned adjusted to exclude the amourtindtatement premiums (expensed) collected andamaed premium adjustments on loss sensitive psliéVe
believe that excluding the impact of catastroplesés and PPD provides a better evaluation of aerwederwriting performance and enhances the utsdetisig
of the trends in our property & casualty businésd tmay be obscured by these items.

P&C loss and loss expense ratio excluding the itnpiacatastrophe losses and PPD is a non-GAAP éiaameasure. The loss ratio numerator includessael
losses and loss expenses adjusted to excluderoatastiosses and PPD. The loss ratio denominatbrdas Net premiums earned adjusted to excludaertiwint
of reinstatement premiums (expensed) collectegetiods where there are adjustments on loss sengitilicies, these adjustments are excluded frob &Rl net
earned premiums when calculating this ratio. Wéebelthat excluding the impact of catastrophe lesse&l PPD provides a better evaluation of our core
underwriting performance and enhances the undelisiguof the trends in our property & casualty besmthat may be obscured by these items.

P&C expense ratio excluding accident and healthHA& a non-GAAP financial measure and excludesripact of our A&H business from our consolidated
expense ratio. The expense ratio for the A&H bussirie typically higher than our traditional P&C mess, and we believe that this measure providitsrbe
comparison to our peer companies that may not aasignificant A&H block of business.

Global P&C performance metrics are non-GAAP finahnieasures and comprise consolidated operatingsé€scluding corporate) and exclude the opetatin
results of the company’s Life and Insurance — Néutierican Agriculture segments. We believe thas¢hmeasures are useful and meaningful to inveasotisey
are used by management to assess the companya B operations which are the most economicaihyilar. We exclude the Insurance — North American
Agriculture and Life segments because the resiilisese businesses do not always correlate withethats of our global P&C operations.

Life net premiums written and deposits collectealeding life reinsurance, is a non-GAAP finanaiaasure. Deposits collected on universal life andstment
contracts (life deposits) are not reflected asmees in our consolidated statements of operatimaséordance with GAAP. However, we include lifpasits in
presenting growth in our Life business because lifewleposits are an important component of pradacand key to our efforts to grow our businesswieer,
we exclude results associated with life reinsuraxthere is no new life reinsurance business tlyrbeing written.

Operating return on equity (ROE) or ROE calculaisithg operating income is an annualized non-GAARBIftial measure and is calculated as operatingriaco
divided by average shareholders’ equity, as adjii$te the period. To annualize a quarterly rataltiply by four. Operating ROE is a useful measaset
enhances the understanding of the return on shideskbequity by highlighting the underlying prdfiiility relative to shareholders’ equity excludithg effect of
unrealized gains and losses on our investments.

Operating effective tax rate is a non-GAAP finahoi@asure. The numerator excludes tax on adjusterealized gains (losses). The denominator exslude
adjusted net realized gains (losses), before taxe¥¢lude adjusted net realized gains (lossesj)hencklated tax impact because these amounts avéyhe
influenced by, and fluctuate in part accordingtie, availability of market opportunities. Operatiffective tax rate should not be viewed as a sulstfor



effective tax rate determined in accordance withABA

Tangible book value per common share is a non-GAidhcial measure and is shareholders’ equity desglwill and other intangible assets divided byshares
outstanding. We believe that goodwill and otheagfible assets are not indicative of our underlyirsgirance results or trends and make book valogadsons

to less acquisitive peer companies less meaningfreéconciliation of tangible book value per sharerovided on page 24. Tangible book value perrmomshare
excluding 2014 acquisition is shareholdexguity less goodwill and other intangible asset&ddid by the shares outstanding. The numerator balcls the goodwi
and other intangible assets related to the 201disitiqn of The Siam Commercial Samaggi InsuranCé i order to adjust for the distortive effectaafquisitions

Reconciliation No-GAAP Page 2



ACE Limited
Non-GAAP Financial Measures - 2
‘g (in millions of U.S. dollars, except ratios)
. (Unaudited)
Requlation G- Non-GAAP Financial Measures (continued)

Operating income
Operating income is a common performance measuiaegarance companies and is presented throughisutetport.

The following table presents the reconciliatiorN#ft income to Operating income:

YTD YTD Full Year

3Q-14 2Q14 1Q-14 4Q-13 3Q-13 2014 2013 2013
Net income, as reporte $78E $77C $734 $99¢€ $91€ $2,29¢ $2,76( $ 3,75¢
Adjusted net realized gains (loss (165) (81) (102) 154 41 (34¢) 351 50t
Net realized gains (losses) related to uncons@dlantities® 55 36 51 25 22 142 67 92
Income tax expense (benefit) on adjusted net e@igains (losse: (4) 1 (8) 5 4 (12) 51 56
Operating incomi $891 $82E $777 $824 $857 $2,49¢ $2,39: $ 3,217

(1) Realized gains (losses) on partially-ownedtiesti which are investments where we hold more #raimsignificant percentage of the investee’seharhe
net income or loss is included in other income éxge)

The following table presents the Operating incoloss) of each segment and Corporate:

YTD YTD Full Year
3Q-14 2Q14 1Q-14  4Q-13  3Q-13 2014 2013 2013
Insurance — North American P&C $337 $37¢  $411 $40z $34z $1,12¢ $1,04¢ $ 1,44¢
Insurance- Overseas Gener 34¢ 282 23¢ 27¢ 32C 86¢ 81t 1,09¢
Global Reinsuranc 14E 14€ 144 14E 131 43t 431 57€
Corporate (68) (72) (69  (68)  (61) (209) (201) (26S)
Global P&C (including Corporate 762 734 72t 75¢ 732 2,221 2,08¢ 2,847
Insurance- North American Agriculture 57 19 (25) (20) 50 51 83 63
Consolidated Results (including Corporate) Exclgdiife Segmen 81¢ 752 70C 73¢ 782 2,272 2,17z 2,91(
Life 72 72 77 86 75 221 221 307
Consolidated operating incor $891 $82t  $777 $824 $857 $2,49¢ $2,39¢! $ 3,217
Operating ROE
The following table presents the reconciliatiorRE)E to Operating ROE:
YTD YTD Full Year
3Q-14 3Q-13 2014 2013 2013
Net income $ 78t $ 91€ $ 2,29¢ $ 2,76( $ 3,75¢
Operating incomi $ 891 $ 857 $ 2,49: $ 2,39: $ 3,215
Equity - beginning of period, as report $30,32¢ $27,29¢ $28,82¢ $27,53: $27,53:
Less: unrealized gains (losses) on investmentxfradferred ta: 2,047 1,31¢ 1,17¢ 2,63:¢ 2,63%
Equity - beginning of period, as adjust $28,27¢ $25,97% $27,65! $24,89¢ $24,89¢
Equity - end of period, as report $30,017% $28,21¢ $30,017% $28,21¢ $28,82¢
Less: unrealized gains (losses) on investmentsfradferred ta 1,757 1,31¢ 1,757 1,31¢ 1,17¢
Equity - end of period, as adjust $28,26( $26,89¢ $28,26( $26,89¢ $27,65:
Average equity, as report $30,17: $27,751 $29,42! $27,87¢ $28,17¢
Average equity, as adjust $28,26¢ $26,43¢ $27,95¢ $25,89¢ $26,27¢
Operating ROE 12.6% 13.(% 11.9% 12.2% 12.2%
ROE 10.4% 13.2% 10.4% 13.2% 13.2%
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ACE Limited
Non-GAAP Financial Measures - 3
'g (in millions of U.S. dollars, except ratios)
. (Unaudited)

Requlation G- Non-GAAP Financial Measures (continued)

Operating effective tax rate

The following table presents the reconciliatiore@fective tax rate to the operating effective tater

YTD YTD Full Year
3Q-14 2Q-14 1Q-14 4Q-13 3Q-13 2014 2013 2013
Tax expense, as reported $ 17¢€ $13z $ 93 $ 88 $ 15t $ 40z $ 39z $ 48C
Tax expense (benefit) on adjusted net realizedsgdisses (4 1 (8) 5 4 (1) 51 56
Tax expense, adjustt $ 18C $132 $ 101 $ 83 $ 151 $ 41z $ 341 $ 424
Income before tax, as report $ 961 $91z $ 827 $1,08¢ $1,071 $2,70( $3,152 $ 4,23¢
Less: adjusted realized gains (loss (16%) (82) (102) 154 41 (34¢) 351 50t
Less: realized gains (losses) related to uncoreselitlentities 55 36 51 25 22 142 67 92
Operating income before t: $1,071 $ 957 $ 87¢ $ 907 $1,00¢ $2,90¢ $2,73¢ $ 3,641
Effective tax rate 18.2% 14.€% 11.2% 8.1% 14.2% 14.% 12.2% 11.2%
Adjustment for tax impact of adjusted net realigaéhs (losses -1.4% -0.£% 0.2% 1.1% 0.5% -0.7% 0.C% 0.3%
Operating effective tax ra 16.%  13.7% 11.5% 9.2% 14.% 14.2% 12.%% 11.6%

Other income (expense) operating

The following table presents the reconciliatiorCainsolidated Other income (expense) on a GAAP basionsolidated Other income (expenseperating. Othe
income (expense) — operating is a non-GAAP findmoasure which excludes gains (losses) from fainerchanges in separate account assets that doaldy
for separate account reporting under GAAP and trégm of net realized gains and losses relatachttonsolidated entities. Gains (losses) from falug changes
in separate account assets are reclassified frérar@tcome (expense) for purposes of presenting wifderwriting income, as the offsetting movemarthe
separate account liabilities is included in Polienefits. Net realized gains (losses) related twnsolidated entities is excluded from operatirgpime in order to
enhance the understanding of our core results efadipns as they are heavily influenced by, ancitfiate in part according to market conditions.

YTD YTD Full Year

3014 2014  1Q-14  4Q-13  3Q-13 2014 2013 2013
Consolidated GAAP Other income (expen:
Consolidated excluding Life segme $22 $12 $30 $ 4 $ (5 ¢$64 $22 $ (19
Life segmen (©)] 13 (13) 3 10 3 — 3
Consolidatec 18 25 17 7 5 61 (22) (15)
Less: Gains (losses) from fair value changes iaisgp account asse
Consolidated excluding Life segme — — — — — — — —
Life segmen (6) 17 (6) 9 4 5 7 1€
Consolidatec (6) 17 (6) 9 14 5 7 1€
Less: Net realized gains (losses) related to uratmaged entitie:
Consolidated excluding Life segme 51 38 53 27 24 14z 6C 87
Life segmen 4 (2 (2 (2 (2) — _ 7
Consolidatec 55 36 51 25 22 142 67 92
Consolidated Other income (expen- operating:
Consolidated excluding Life segme (29) (26) (23 (23 (29 (78) (82) (105)
Life segmen m _@ _6 _® _@ _© _9 (18)
Consolidatec $(B0) $(289 $(28) $(27 $(31) $(BE) %09 s (129

P&C combined ratio

The following table presents the reconciliatiorGXAP combined ratio to P&C combined ratio. The P&@nbined ratio includes the impact of realized gand
losses on crop derivatives. These derivatives warehased to provide economic benefit, in a masimeilar to reinsurance protection, in the event tha
significant decline in commodity pricing will impaenderwriting results. We view gains and losseshase derivatives as part of the results of odleonriting
operations.

YTD YTD Full Year
3Q-14 2Q-14 1Q-14 4Q-13 3Q-13 2014 2013 2013
GAAP combined ratio 87.2% 87.7% 88.8% 89.2% 86.2% 87.<% 87.% 88.(%
Impact of gains and losses on crop derivat -1.%  -0.2% 0.C% 0.C% 0.% -0.4% 0.C% 0.C%
P&C combined ratit 86.5% 87.F% 88.6% 89..% 86.2% 87.f% 87.% 88.(%
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ACE Limited
‘g Book Value and Book Value per Common Share

(in millions of U.S. dollars, except share and peshare data

(Unaudited)
Reconciliation of Book Value per Common Share
September 3C June 30 March 31 December 31 September 3C
2014 2014 2014 2013 2013

Shareholders’ equity $ 30,01° $ 30,32¢ $ 29,36¢ $ 28,82t $ 28,21¢

Less: goodwill and other intangible ass 5,42¢ 5,52¢ 5,382 5,404 5,46¢
Numerator for tangible book value per sh $ 24,59; $ 24,80: $ 23,981 $ 23,42 $ 22,751
Book value- % change over prior quart() -1.C% 3.2% 1.9% 2.2% 3.4%
Tangible book value % change over prior quar

@ -0.£% 3.4% 2.4% 2.9% 3.%
Denominatol 332,111,55 336,225,58 337,974,64 339,793,93 340,069,97
Book value per common she $ 90.3¢ $ 90.1¢ $ 86.9( $ 84.8: $ 82.9¢
Tangible book value per common sh $ 74.0¢ $ 73.7% $ 70.9% $ 68.9: $ 66.91
Reconciliation of Book Value
Shareholde’ equity, beginning of quarts $ 30,32t $ 29,36¢ $ 28,82t $ 28,21¢ $ 27,29t
Operating incom: 891 82% 777 824 857
Adjusted net realized gains (losses), net of (10€) (46) 43 174 5¢
Net unrealized gains (losses), net of (290) 458 42C (245) 1
Repurchase of shar (450) (237) (332 (57) (21)
Dividend declared on common sha® (229) (229) (25€) a74) (a7e)
Cumulative translation, net of t: (202) 11¢ (42) (66) 114
Pension liability 5 ?3) (5) (1) 2)
Other® 67 68 24 62 9C
$ 30,01" $ 30,32t $ 29,36¢ $ 28,82t $ 28,21¢

(1) At September 30, 2014, book value increased 4.1d4angible book value increased 5.0% from Decer8lie2013

(2) The March 31, 2014 amount includes a $0.1Xpare increase related to the Q4 2013 dividendlingnt approved by our shareholders on January 10,
2014.

(3) Other primarily includes proceeds from exercisstotk options and stock compensati
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ACE Limited
‘g Glossary

ACE Limited Consolidated comprises all segments including Corporate.

Operating return on equity (ROE) or ROE calculatedusing income excluding adjusted net realized gairfosses):Operating income or income excluding
adjusted net realized gains (losses), net of taidet by average shareholders’ equity for thequbexcluding unrealized gains (losses) on investsjeret of tax.
To annualize a quarterly rate multiply by four.

Book value per common shareShareholders’ equity divided by the shares outstand

Combined ratio: The sum of the loss and loss expense ratio, atipuigiost ratio and the administrative expense maticluding life business.

Operating effective tax rate:Income tax expense excluding tax expense (bemefigdjusted net realized gains (losses) divideshbyme excluding adjusted net
realized gains (losses) before tax.

Life underwriting income: Net premiums earned and net investment incomddeses and loss expenses, policy benefits, acguisibsts, and administrative
expenses. In addition, Life underwriting incomeliges gains/losses from fair value changes in s¢parccount assets that do not qualify for sepaateunt
reporting under GAAP.

Tangible book value per common shareShareholders’ equity less goodwill and other inthlegassets divided by the shares outstanding.

Average market yield of fixed maturities: Weighted average yield to maturity of our fixedange portfolio based on the market prices of thelingks as of that
date.

Average yield on invested assetdet investment income divided by average costadimaturities and other investments, and averag&ehvalue of equity
securities.

Tangible capital: Total capitalization less goodwill and other intdolg assets.
Total capitalization: Short-term debt, long-term debt, trust preferreasi shareholders’ equity.

NM: Not meaningful.
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