
First-Half  
Financial Report 
2013





3 Condensed Consolidated Financial Statements

Swiss Life – First-Half Financial Report 2013

3

Contents
Condensed Consolidated Financial Statements
4 Condensed Consolidated Statement of Income (unaudited)
5 Condensed Consolidated Statement of Comprehensive Income (unaudited)
6 Condensed Consolidated Balance Sheet (unaudited)
8 Condensed Consolidated Statement of Cash Flows (unaudited)
9 Condensed Consolidated Statement of Changes in Equity (unaudited)
10 Condensed Notes to the Consolidated Financial Statements (unaudited)
10 1 General Information
10 2 Summary of Significant Accounting Policies
16 3 Segment Information
22 4 Contracts for the Account and Risk of the Swiss Life Group’s Customers
23 5 Premiums, Policy Fees and Deposits Received
25 6 Details of Certain Items in the Consolidated Statement of Income
27 7 Income Taxes
28 8 Financial Assets and Liabilities at Fair Value through Profit or Loss
29 9 Financial Assets Available for Sale
29 10 Loans and Receivables
30 11 Intangible Assets including Intangible Insurance Assets
33 12 Investment Contracts
33 13 Borrowings
33 14 Insurance Liabilities and Reinsurance Assets
35 15 Employee Benefits
36 16 Acquisitions and Disposals of Subsidiaries
38 17 Fair Value of Financial Instruments
42 Review Report



4 Condensed Consolidated Financial Statements

Swiss Life – First-Half Financial Report 2013

Condensed Consolidated Statement of Income 
(unaudited)

Consolidated statement of income for the 6 months ended 30 June

In CHF million
   

 
 restated

  

  Notes 2013 HY  2012 HY  

      

INCome      

Premiums earned on insurance contracts   7 584  7 022 

Premiums earned on investment contracts with discretionary participation   344  401 

Premiums ceded to reinsurers   –97  –94 

Net earned premiums  5 7 832  7 329 

Policy fees earned on insurance contracts   13  18 

Policy fees earned on investment and unit-linked contracts   140  133 

Net earned policy fees  5 153  151 

Commission income  6 393  368 

Investment income  4, 6 2 154  2 204 

Net gains/losses on financial assets  4, 6 1 146  1 079 

Net gains/losses on financial instruments at fair value through profit or loss  4, 6 –463  –86 

Net gains/losses on investment property  4 385  181 

Share of profit or loss of associates  2, 4 5  6 

other income  6 –27  38 

ToTal INCome   11 577  11 270 

exPeNSeS      

Benefits and claims under insurance contracts   –7 986  –7 273 

Benefits and claims under investment contracts with discretionary participation   –357  –416 

Benefits and claims recovered from reinsurers   59  48 

Net insurance benefits and claims  6 –8 284  –7 641 

Policyholder participation  2 –1 193  –1 637 

Interest expense  6 –124  –124 

Commission expense  6 –412  –373 

employee benefits expense  2, 6 –416  –409 

Depreciation and amortisation expense  6 –212  –303 

Impairment of property and equipment and intangible assets   –4  0 

other expenses  6 –244  –244 

ToTal exPeNSeS   –10 889  –10 731 

ProFIT From oPeraTIoNS  2 688  539 

Borrowing costs   –68  –62 

ProFIT BeFore INCome Tax   620  477 

Income tax expense  2, 7 –148  –112 

Net profit  2 472  365 

      

Net profit attributable to      

   equity holders of Swiss life Holding   472  364 

   non-controlling interests   0  1 

Net profit   472  365 

      

earnings per share attributable to equity holders of Swiss life Holding      

   Basic earnings per share (in CHF)  2 14.78  11.42 

   Diluted earnings per share (in CHF)  2 14.72  11.38 
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Condensed Consolidated Statement of  
Comprehensive Income (unaudited)

Consolidated statement of comprehensive income for the 6 months ended 30 June

In CHF million
   

 
 restated

  

  Notes 2013 HY  2012 HY  

      

Net profit   472  365 

      

otHer CompreHeNsive iNCome      

      

ITemS THaT may Be reClaSSIFIeD To THe INCome STaTemeNT      

exchange differences on translating foreign operations   44  –32 

Financial assets available for sale   –4 775  1 524 

Cash flow hedges   –509  285 

Financial assets reclassified to loans and receivables   27  59 

Share of other comprehensive income of associates   0  – 

assets held for sale   –  0 

adjustments relating to items that may be reclassified:      

   Policyholder participation   2 915  –1 193 

   Shadow accounting   105  23 

   Income tax   499  –166 

ToTal  2 –1 695  500 

      

ITemS THaT wIll NoT Be reClaSSIFIeD To THe INCome STaTemeNT      

revaluation surplus on investment property   3  –1 

remeasurements on defined benefit pension liability   1  107 

adjustments relating to items that will not be reclassified:      

   Policyholder participation   –8  –55 

   Shadow accounting   0  0 

   Income tax   0  –11 

ToTal  2 –5  40 

      

Net otHer CompreHeNsive iNCome   –1 699  540 

      

total Net CompreHeNsive iNCome   –1 227  905 

      

Total net comprehensive income attributable to      

   equity holders of Swiss life Holding   –1 228  905 

   non-controlling interests   1  0 

total Net CompreHeNsive iNCome   –1 227  905 
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Condensed Consolidated Balance Sheet  
(unaudited)

Consolidated balance sheet

In CHF million
   

 
 restated

  

  Notes 30.06.2013  31.12.2012  

      

assets      

Cash and cash equivalents   5 175  6 480 

Derivatives   1 197  1 636 

assets held for sale   64  – 

Financial assets at fair value through profit or loss  2, 8 28 712  28 153 

Financial assets available for sale  9 80 614  81 176 

loans and receivables  10 26 853  25 488 

Financial assets pledged as collateral   1 525  964 

Investment property   17 175  16 225 

Investments in associates  2 233  219 

reinsurance assets  14 393  369 

Property and equipment   445  433 

Intangible assets including intangible insurance assets  11 3 023  2 893 

Current income tax assets   6  5 

Deferred income tax assets  2 96  85 

other assets  2 379  335 

total assets   165 891  164 461 
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Consolidated balance sheet

In CHF million
    

 restated
  

  Notes 30.06.2013  31.12.2012  

      

liabilities aNd equitY      

lIaBIlITIeS      

Derivatives   1 526  839 

Financial liabilities at fair value through profit or loss  2, 8 22 287  22 264 

Investment contracts  12 12 230  11 553 

Borrowings  13 3 217  2 768 

other financial liabilities   7 865  7 722 

Insurance liabilities  14 100 703  97 474 

Policyholder participation liabilities  2 6 012  8 139 

employee benefit liabilities  2, 15 1 554  1 592 

Current income tax liabilities   87  74 

Deferred income tax liabilities  2 1 017  1 421 

Provisions   180  188 

other liabilities   424  274 

ToTal lIaBIlITIeS   157 102  154 308 

      

equITy      

Share capital   164  164 

Share premium   1 364  1 507 

Treasury shares   –14  –17 

accumulated other comprehensive income  2 45  1 745 

retained earnings  2 7 195  6 724 

ToTal SHareHolDerS’ equITy   8 754  10 122 

Non-controlling interests  2 34  33 

ToTal equITy   8 789  10 155 

      

total liabilities aNd equitY   165 891  164 461 
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Condensed Consolidated Statement of  
Cash Flows (unaudited)

Consolidated statement of cash flows for the 6 months ended 30 June

In CHF million
   

 
 

  

  Notes 2013 HY  2012 HY  

      

ToTal NeT CaSH FlowS From oPeraTINg aCTIvITIeS   –1 532  193 

      

CaSH FlowS From INveSTINg aCTIvITIeS      

Sales of investments in associates   1  0 

Dividends received from associates   2  3 

Purchases of property and equipment   –21  –12 

Sales of property and equipment   0  0 

Purchases of computer software and other intangible assets   –7  –13 

acquisitions of subsidiaries, net of cash and cash equivalents  16 –  –1 

ToTal NeT CaSH FlowS From INveSTINg aCTIvITIeS   –25  –23 

      

CaSH FlowS From FINaNCINg aCTIvITIeS      

Issuance of debt instruments   422  – 

redemption of debt instruments   0  –1 

Distribution out of capital contribution reserve   –144  –144 

Sales of treasury shares   1  – 

Capital contributions from non-controlling interests   –  0 

Borrowing costs paid   –56  –59 

Dividends paid to non-controlling interests   0  –1 

ToTal NeT CaSH FlowS From FINaNCINg aCTIvITIeS   223  –205 

      

total CHaNge iN CasH aNd CasH equivaleNts   –1 334  –35 

      

Cash and cash equivalents as at 1 January   6 480  5 084 

Foreign currency differences   29  –80 

Total change in cash and cash equivalents   –1 334  –35 

CaSH aND CaSH equIvaleNTS aS aT eND oF PerIoD   5 175  4 969 
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Condensed Consolidated Statement of  
Changes in Equity (unaudited)

Consolidated statement of changes in equity for the 6 months ended 30 June 2013

In CHF million
   

 
 

 
 

 
 

 
 

 
 

 
 

 
 

          accumulated         

         other     Total  Non-   

   Share  Share  Treasury  comprehensive  retained  shareholders’  controlling   

  Notes capital  premium  shares  income  earnings  equity  interests  Total equity 

Balance as at 1 January   164  1 507  –17  1 745  6 724  10 122  33  10 155 

Total net comprehensive income   –  –  –  –1 700  472  –1 228  1  –1 227 

Distribution out of capital contribution reserve  1 –  –144  –  –  –  –144  –  –144 

equity-settled share-based payments   –  4  –  –  –  4  –  4 

Sales of treasury shares   –  0  1  –  –  1  –  1 

allocation of treasury shares under equity                  

compensation plans   –  –3  3  –  –  –  –  – 

Dividends   –  –  –  –  –  –  0  0 

BalaNCe aS aT eND oF PerIoD   164  1 364  –14  45  7 195  8 754  34  8 789 

Consolidated statement of changes in equity for the 6 months ended 30 June 2012 (restated)

In CHF million
   

  
 

  
 

  
 

  
 

  
 

  
 

  
 

              accumulated              

            other      Total   Non-     

   Share   Share   Treasury   comprehensive   retained   shareholders’   controlling     

  Notes capital   premium   shares   income   earnings   equity   interests   Total equity  

Balance as at 1 January   164  1 651  –25  711  6 626  9 127  35  9 162 

Changes in accounting policies   –  –  –  –181  –  –181  0  –181 

Balance as at 1 January restated   164  1 651  –25  530  6 626  8 946  35  8 981 

Total net comprehensive income   –  –  –  540  364  905  0  905 

Distribution out of capital contribution reserve  1 –  –144  –  –  –  –144  –  –144 

equity-settled share-based payments   –  4  –  –  –  4  0  4 

allocation of treasury shares under equity                  

compensation plans   –  –7  7  –  –  –  –  – 

Disposals of subsidiaries   –  –  –  –  –  –  0  0 

Capital contributions from non-controlling interests   –  –  –  –  –  –  0  0 

Dividends   –  –  –  –  –  –  –1  –1 

BalaNCe aS aT eND oF PerIoD   164  1 504  –18  1 070  6 991  9 711  34  9 745 
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Condensed Notes to the Consolidated Financial 
Statements (unaudited)
1  General Information
 
 
The Swiss Life Group is one of Europe’s leading comprehensive life and pensions and financial solu-
tions providers. In its core markets of Switzerland, France and Germany, Swiss Life offers indi-
viduals and corporations comprehensive and individual advice plus a broad range of own and 
partner products through its sales force and distribution partners such as brokers and banks.

Swiss Life Select (formerly AWD), tecis, HORBACH, Proventus and Chase de Vere advisors choose 
suitable products for customers from the market according to the Best Select approach. Swiss Life 
Asset Managers offers institutional and private investors access to investment and asset manage-
ment solutions. Swiss Life provides multinational corporations with employee benefits solutions 
and high net worth individuals with structured life and pensions products.

distribution out of capital contribution reserve

For the 2012 financial year, a distribution was made to the shareholders of Swiss Life Holding 
Ltd (hereinafter referred to as “Swiss Life Holding”) from the capital contribution reserve instead 
of a dividend payment from profit. This amounted to CHF 144 million (CHF 4.50 per registered 
share) and was paid in the first half of 2013.

2  Summary of Significant Accounting Policies
The half-year financial statements are prepared in accordance with IAS 34 Interim Financial 
Reporting. The accounting policies used in the preparation of the interim financial statements 
are consistent with those used in the financial statements for the year ended 31 December 2012, 
except for the changes in accounting policies as described below.

These interim financial statements should be read in conjunction with the 2012 annual financial 
statements.

Figures may not add up exactly due to rounding.

Changes in accounting policies

ias 19 employee benefits (revised)
IAS 19 Employee Benefits (revised) was adopted as at 1 January 2013. Comparative periods were 
restated. The main changes from the adoption of IAS 19 Employee Benefits (revised) were as follows: 

– Actuarial gains and losses are no longer deferred but immediately recognised in other compre-
hensive income.

– Net interest is determined by multiplying the net defined benefit liability or asset by the dis-
count rate used to determine the defined benefit obligation. This replaces the finance charge 
and expected return on plan assets.
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– The new provision on risk sharing between the employees and the employer has an impact on 
the calculation of the defined benefit obligation and the allocation of service costs.

As a result of these changes, the net defined benefit liability increased by CHF 406 million as at 
31 December 2012 and by CHF 499 million as at 1 January 2012. Defined benefit expense for the 
first half of 2012 decreased by CHF 11 million.

The net impact of these changes on shareholders’ equity was a decrease of CHF 131 million as at 
31 December 2012, CHF 133 million as at 30 June 2012 and CHF 181 million as at 1 January 2012. 
Net profit for the first half of 2012 increased by CHF 4 million.

ifrs 10 Consolidated financial statements
The application of the principles of control set out in IFRS 10 Consolidated Financial Statements 
led to the consolidation of additional investment funds. Financial assets at fair value through 
profit or loss and financial liabilities at fair value through profit or loss increased by CHF 1102 mil-
lion as at 31 December 2012 and CHF 371 million as at 1 January 2012.

ifrs 13 fair value measurement
In May 2011, the International Accounting Standards Board issued IFRS 13 Fair Value Measure-
ment which contains new guidance on fair value measurement and disclosure requirements for 
International Financial Reporting Standards. The requirements do not extend the use of fair 
value accounting, but provide guidance on how it should be applied where its use is already 
required or permitted by other standards within IFRS. The new guidance is effective for annual 
periods beginning on 1 January 2013 without retrospective application. As a result of the new 
requirements, the Swiss Life Group adjusted the fair value measurement of certain investment 
properties taking into account highest and best use. The impact of these adjustments to fair 
value was an increase of CHF 176 million (before policyholder participation and income tax 
expense) which was recognised in profit or loss in the first half of 2013.

reclassifications in the consolidated balance sheet and consolidated statement of income

As at 31 December 2012, investments in associates of CHF 132 million that are measured at fair 
value through profit or loss were reclassified from financial assets at fair value through profit or 
loss to investments in associates due to IAS 28 Investments in Associates and Joint Ventures 
(revised) (1 January 2012: CHF 125 million). The share of profit or loss of associates of CHF 6 mil-
lion for the first half of 2012 was reclassified into profit from operations.

The amended IAS 1 Presentation of Financial Statements requires entities to group together items 
within other comprehensive income that may be reclassified to profit or loss. The amendments also 
reaffirm existing requirements that items in other comprehensive income and profit or loss should 
be presented as either a single statement or two consecutive statements. The presentation of items 
within other comprehensive income was adjusted according to the new requirements. As at 
31 December 2012, foreign currency translation differences of CHF 855 million (losses) and gains/
losses recognised directly in equity of CHF 2736 million (gains) were reclassified into accumulated 
other comprehensive income due to IAS  1 Presentation of Financial Statements (revised) 
(30 June 2012: foreign currency translation differences of CHF 867 million (losses) and gains/losses 
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recognised directly in equity of CHF 2075 million (gains) and 1 January 2012: foreign currency 
translation differences of CHF 833 million (losses) and gains/losses recognised directly in equity of 
CHF 1544 million (gains)).

restatement and reclassification effects on the consolidated statement of income for the 6 months ended 30 June 2012

In CHF million
   

  
 

  
 

  
 

  

   as reported   reclassification   adjustment   restated  

          

INCome          

Share of profit or loss of associates   –  6  –  6 

          

ToTal INCome   11 264  6  –  11 270 

          

exPeNSeS          

Policyholder participation   –1 631  –  –6  –1 637 

          

employee benefits expense   –420  –  11  –409 

          

ToTal exPeNSeS   –10 736  –  5  –10 731 

          

ProFIT From oPeraTIoNS   528  6  5  539 

          

Share of profit or loss of associates   6  –6  –  – 

          

ProFIT BeFore INCome Tax   472  –  5  477 

Income tax expense   –111  –  –1  –112 

Net profit   361  –  4  365 

          

earnings per share attributable to equity holders of Swiss life Holding          

   Basic earnings per share (in CHF)   11.30  –  0.12  11.42 

   Diluted earnings per share (in CHF)   11.26  –  0.12  11.38 
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restatement and reclassification effects on the consolidated statement of comprehensive income for the 6 months ended 
30 June 2012

In CHF million
   

  
 

  
 

  
 

  

   as reported   reclassification   adjustment   restated  

          

Net profit   361  –  4  365 

          

oTHer ComPreHeNSIve INCome          

exchange differences on translating foreign operations   –35  35  –  – 

Financial assets available for sale   1 524  –1 524  –  – 

Cash flow hedges   285  –285  –  – 

revaluation surplus on investment property   –1  1  –  – 

Financial assets held for sale   0  0  –  – 

Financial assets reclassified to loans and receivables   59  –59  –  – 

Policyholder participation   –1 193  1 193  –  – 

Shadow accounting   23  –23  –  – 

Income tax relating to other comprehensive income   –166  166  –  – 

ToTal   496  –496  –  – 

          

ITemS THaT may Be reClaSSIFIeD To THe INCome STaTemeNT          

exchange differences on translating foreign operations   –  –35  3  –32 

Financial assets available for sale   –  1 524  –  1 524 

Cash flow hedges   –  285  –  285 

Financial assets reclassified to loans and receivables   –  59  –  59 

assets held for sale   –  0  –  0 

          

Policyholder participation   –  –1 193  –  –1 193 

Shadow accounting   –  23  –  23 

Income tax   –  –166  –  –166 

ToTal   –  497  3  500 

          

ITemS THaT wIll NoT Be reClaSSIFIeD To THe INCome STaTemeNT          

revaluation surplus on investment property   –  –1  –  –1 

remeasurements on net defined benefit liability   –  –  107  107 

          

Policyholder participation   –  0  –55  –55 

Shadow accounting   –  0  –  0 

Income tax   –  0  –11  –11 

ToTal   –  –1  41  40 

          

Net otHer CompreHeNsive iNCome   496  –  44  540 

          

total Net CompreHeNsive iNCome   857  –  48  905 
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restatement and reclassification effects on the consolidated balance sheet as at 31 december 2012

In CHF million
   

  
 

  
 

  
 

  

   as reported   reclassification   adjustment   restated  

          

assets          

Financial assets at fair value through profit or loss   27 183  –132  1 102  28 153 

          

Investments in associates   87  132  –  219 

          

Deferred income tax assets   85  –  0  85 

          

other assets   376  –  –41  335 

          

total assets   163 400  –  1 061  164 461 

          

liabilities aNd equitY          

lIaBIlITIeS          

Financial liabilities at fair value through profit or loss   21 162  –  1 102  22 264 

          

Policyholder participation liabilities   8 376  –  –237  8 139 

          

employee benefit liabilities   1 227  –  365  1 592 

          

Deferred income tax liabilities   1 458  –  –37  1 421 

          

ToTal lIaBIlITIeS   153 114  –  1 193  154 308 

          

equITy          

Foreign currency translation differences   –855  855  –  – 

          

gains/losses recognised direct in equity   2 736  –2 736  –  – 

          

accumulated other comprehensive income   –  1 881  –137  1 745 

          

retained earnings   6 718  –  6  6 724 

          

ToTal SHareHolDerS’ equITy   10 253  –  –131  10 122 

Non-controlling interests   33  –  0  33 

ToTal equITy   10 286  –  –131  10 155 

          

total liabilities aNd equitY   163 400  –  1 061  164 461 
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restatement and reclassification effects on the consolidated balance sheet as at 1 January 2012

In CHF million
   

  
 

  
 

  
 

  

   as reported   reclassification   adjustment   restated  

          

assets          

Financial assets at fair value through profit or loss   24 120  –125  371  24 366 

          

Investments in associates   74  125  –  199 

          

Deferred income tax assets   153  –  0  153 

          

other assets   535  –  –52  483 

          

total assets   151 875  –  319  152 194 

          

liabilities aNd equitY          

lIaBIlITIeS          

Financial liabilities at fair value through profit or loss   18 782  –  371  19 153 

          

Policyholder participation liabilities   5 150  –  –270  4 880 

          

employee benefit liabilities   1 261  –  447  1 708 

          

Deferred income tax liabilities   1 144  –  –48  1 096 

          

ToTal lIaBIlITIeS   142 713  –  500  143 213 

          

equITy          

Foreign currency translation differences   –833  833  –  – 

          

gains/losses recognised direct in equity   1 544  –1 544  –  – 

          

accumulated other comprehensive income   –  711  –181  530 

          

retained earnings   6 626  –  –  6 626 

          

ToTal SHareHolDerS’ equITy   9 127  –  –181  8 946 

Non-controlling interests   35  –  0  35 

ToTal equITy   9 162  –  –181  8 981 

          

total liabilities aNd equitY   151 875  –  319  152 194 

related party transactions

Transactions with subsidiaries have been eliminated on consolidation. 

No major transactions with other related parties have been entered into in the period under 
review.
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functional and presentation currency

Items included in the Group’s financial statements are mea sured using the currency of the pri-
mary economic environment in which the Group’s entities operate (the “functional currency”). The 
consolidated financial statements are presented in millions of Swiss francs (CHF), which is the 
Group’s presentation currency.

foreign currency exchange rates
   

 
 

  
 

 
 

  

   30.06.2013  31.12.2012   average 2013 HY  average 2012 HY  

1 British pound (gBP)   1.4366  1.4855  1.4461  1.4650 

1 Czech koruna (CZK)   0.0474  0.0481  0.0479  0.0479 

1 euro (eur)   1.2304  1.2070  1.2298  1.2053 

100 Hungarian forint (HuF)   0.4173  0.4142  0.4153  0.4078 

100 Polish zloty (PlN)   28.4033  29.5619  29.4437  28.3795 

1 Singapore dollar (SgD)   0.7457  0.7487  0.7534  0.7350 

1 uS dollar (uSD)   0.9461  0.9146  0.9365  0.9290 

3  Segment Information
Operating segments are components of an entity about which separate financial information is 
available that is evaluated regularly by management (corporate executive board) in deciding how 
to allocate resources and in assessing performance.

The accounting policies for the segments are the same as those described in the Summary of Sig-
nificant Accounting Policies section. Inter-segmental services and transfers of assets and liabilities 
are treated as if the transactions were with third parties, i.e. at market prices applicable at the time 
of the transaction.

Corporate costs were not allocated to the individual segments as they consist of general adminis-
trative expenses and head office expenses that relate to the Swiss Life Group as a whole.

The reportable segments have been identified based on information about the components of 
the entity that management uses to make decisions about operating matters. With the imple-
mentation of the new strategic Group-wide programme in 2013, the management structure and 
the reportable segments were adjusted accordingly. The corresponding information for the state-
ment of income for the six months ended 30 June 2012 and the balance sheet as at 31 December 
2012 have been restated.

The business is managed based on IFRS results.
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The information provided to management focuses on product lines and services. The organisa-
tional and management structure within the insurance business is geographical. The reportable 
segments have therefore been identified as follows:

– Switzerland
– France
– Germany
– International
– Asset Managers
– Other

Switzerland, France, Germany and International primarily consist of life insurance operations 
and distribution units. The life insurance operations offer a broad range of life, pension, annuity 
and investment-type policies to both groups and individuals, including disability coverage. The 
Group’s strategy focuses primarily on life and pensions in Switzerland, France and Germany and 
on cross-border business from Liechtenstein, Luxembourg, and Singapore. These segments also 
include a number of companies which hold investments primarily pertaining to life insurance.

“International” comprises the cross-border insurance operations in Liechtenstein, Luxembourg 
and Singapore.

Non-life operations involve operations in France and Luxembourg and mainly include property  
and casualty, liability and motor insurance, accident and health insurance and payment protec-
tion insurance. These operations are included in the segments “France” and “Other”.

“Asset Managers” refers to the management of assets for institutional clients and the Group’s 
insurance business, as well as the provision of expert advice for such clients.

 “Other” refers principally to various finance and service companies, as well as payment protection 
insurance.

The statement of income and the balance sheet for the segments are provided in the following 
pages:
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statement of income for the 6 months ended 30 June 2013

In CHF million
   

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

                Total     

               before     

   Switzer-      Inter-  asset    elimi-  elimi-   

   land  France  germany  national  managers  other  nations  nations  Total 

                    

INCome                    

Premiums earned on insurance contracts   5 421  1 414  768  25  –  0  7 629  –44  7 584 

Premiums earned on investment contracts with discretionary participation   344  –  –  –  –  –  344  –  344 

Premiums ceded to reinsurers   –16  –102  –18  –5  –  0  –141  45  –97 

Net earned premiums   5 749  1 312  750  20  –  0  7 832  0  7 832 

Policy fees earned on insurance contracts   4  9  –  0  –  –  13  –  13 

Policy fees earned on investment and unit-linked contracts   22  57  19  42  –  –  140  –  140 

Net earned policy fees   26  65  19  42  –  –  153  –  153 

Commission income   54  49  161  73  169  36  542  –149  393 

Investment income   1 494  311  334  17  0  40  2 197  –43  2 154 

Net gains/losses on financial assets   866  53  225  0  0  2  1 146  –  1 146 

Net gains/losses on financial instruments at fair value through profit or loss   –478  32  –15  –1  0  –2  –463  –  –463 

Net gains/losses on investment property   357  25  3  –  –  0  385  –  385 

Share of profit or loss of associates   1  2  0  –  2  0  5  –  5 

other income   –31  1  2  0  0  1  –27  –1  –27 

ToTal INCome   8 039  1 851  1 480  152  172  77  11 770  –193  11 577 

of which inter-segment   51  –22  –14  3  108  67  193  –193   

                    

exPeNSeS                    

Benefits and claims under insurance contracts   –6 105  –1 059  –854  –5  –  6  –8 017  30  –7 986 

Benefits and claims under investment contracts with discretionary participation   –357  –  –  –  –  –  –357  –  –357 

Benefits and claims recovered from reinsurers   10  71  11  1  –  –3  90  –31  59 

Net insurance benefits and claims   –6 452  –989  –843  –4  –  3  –8 284  0  –8 284 

Policyholder participation   –675  –211  –296  –12  –  0  –1 193  0  –1 193 

Interest expense   –33  –77  –8  –8  0  0  –126  3  –124 

Commission expense   –189  –189  –112  –52  –18  –1  –561  149  –412 

employee benefits expense   –129  –99  –75  –31  –58  –2  –395  0  –394 

Depreciation and amortisation expense   –38  –124  –46  –2  –1  –1  –212  –  –212 

Impairment of property and equipment and intangible assets   –  –  –4  0  –  –  –4  –  –4 

other expenses   –51  –69  –48  –34  –24  –13  –238  0  –238 

ToTal exPeNSeS   –7 567  –1 757  –1 430  –144  –101  –14  –11 014  152  –10 862 

of which inter-segment   –138  18  –19  1  –10  –4  –152  152   

                    

SegmeNT reSulT   472  93  50  8  71  63  756  –41  715 

of which inter-segment   –87  –5  –32  4  99  63  41  –41   

                    

unallocated corporate costs                   –28 

reSulT From oPeraTIoNS                   688 

Borrowing costs   –85  0  –12  –1  –  –11  –109  41  –68 

Income tax expense                   –148 

Net result                   472 
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statement of income for the 6 months ended 30 June 2012 (restated)

In CHF million
   

  
 

  
 

  
 

  
 

  
 

  
 

  
 

  
 

                       Total        

                     before        

   Switzer-         Inter-   asset      elimi-   elimi-     

   land   France   germany   national   managers   other   nations   nations   Total  

                    

INCome                    

Premiums earned on insurance contracts   5 077  1 233  732  22  –  1  7 065  –43  7 022 

Premiums earned on investment contracts with discretionary participation   396  5  –  –  –  –  401  –  401 

Premiums ceded to reinsurers   –15  –111  –7  –4  –  0  –137  43  –94 

Net earned premiums   5 458  1 127  725  18  –  1  7 329  0  7 329 

Policy fees earned on insurance contracts   8  10  –  0  –  –  18  –  18 

Policy fees earned on investment and unit-linked contracts   25  58  12  38  –  –  133  –  133 

Net earned policy fees   33  68  12  38  –  –  151  –  151 

Commission income   50  36  167  75  148  27  502  –134  368 

Investment income   1 526  333  323  15  0  41  2 238  –34  2 204 

Net gains/losses on financial assets   1 032  –5  82  –27  0  –4  1 079  –  1 079 

Net gains/losses on financial instruments at fair value through profit or loss   –135  50  –33  31  –  0  –86  –  –86 

Net gains/losses on investment property   155  21  5  –  –  0  181  –  181 

Share of profit or loss of associates   2  2  0  –  1  1  6  –  6 

other income   36  2  1  –3  1  2  38  0  38 

ToTal INCome   8 156  1 634  1 283  147  150  67  11 437  –168  11 270 

of which inter-segment   45  –25  3  –9  99  55  168  –168   

                    

exPeNSeS                    

Benefits and claims under insurance contracts   –5 612  –880  –800  –7  –  8  –7 291  18  –7 273 

Benefits and claims under investment contracts with discretionary participation   –408  –8  –  –  –  –  –416  –  –416 

Benefits and claims recovered from reinsurers   8  61  2  0  –  –5  66  –18  48 

Net insurance benefits and claims   –6 012  –827  –798  –7  –  3  –7 641  0  –7 641 

Policyholder participation   –1 308  –179  –141  –9  –  –  –1 637  0  –1 637 

Interest expense   –35  –76  –7  –8  0  0  –126  1  –124 

Commission expense   –168  –142  –132  –48  –15  –2  –507  134  –373 

employee benefits expense   –139  –95  –72  –34  –52  –3  –394  1  –394 

Depreciation and amortisation expense   –92  –154  –47  –8  0  –2  –303  –  –303 

Impairment of property and equipment and intangible assets   0  –  0  –  –  –  0  –  0 

other expenses   –49  –79  –44  –35  –21  –6  –234  0  –234 

ToTal exPeNSeS   –7 801  –1 552  –1 241  –149  –89  –9  –10 841  136  –10 706 

of which inter-segment   –112  11  –20  –2  –11  –2  –136  136   

                    

SegmeNT reSulT   355  82  41  –2  61  59  596  –32  564 

of which inter-segment   –67  –14  –17  –10  88  53  32  –32   

                    

unallocated corporate costs                   –25 

reSulT From oPeraTIoNS                   539 

Borrowing costs   –73  0  –14  –2  –  –5  –94  32  –62 

Income tax expense                   –112 

Net result                   365 
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balance sheet as at 30 June 2013

In CHF million
   

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

                Total     

               before     

   Switzer-      Inter-  asset    elimi-  elimi-   

   land  France  germany  national  managers  other  nations  nations  Total 

                    

assets                    

Cash and cash equivalents   1 515  567  393  2 371  46  284  5 176  0  5 175 

Derivatives   1 004  140  67  5  –  –  1 216  –18  1 197 

assets held for sale   64  –  –  –  –  –  64  –  64 

Financial assets at fair value through profit or loss   3 299  7 797  919  16 697  0  –  28 712  –  28 712 

Financial assets available for sale   57 384  15 254  6 428  1 090  41  417  80 614  –  80 614 

loans and receivables   15 693  2 051  10 253  178  163  1 672  30 010  –3 157  26 853 

Financial assets pledged as collateral   619  905  –  –  –  –  1 525  –  1 525 

Investment property   14 324  1 849  999  –  –  3  17 175  –  17 175 

Investments in associates   28  68  126  –  4  7  233  –  233 

reinsurance assets   32  398  43  3  –  10  485  –92  393 

Property and equipment   233  48  143  2  3  16  445  –  445 

Intangible assets including intangible insurance assets   733  452  1 579  240  12  6  3 023  –  3 023 

other assets   404  9  4  4  27  1  449  –70  379 

SegmeNT aSSeTS   95 333  29 538  20 954  20 590  296  2 416  169 126  –3 338  165 789 

Income tax assets                   102 

total assets                   165 891 

                    

liabilities aNd equitY                    

lIaBIlITIeS                    

Derivatives   1 487  16  8  11  –  21  1 544  –18  1 526 

Financial liabilities at fair value through profit or loss   2 600  321  627  18 739  –  –  22 287  –  22 287 

Investment contracts   1 867  9 582  46  734  –  –  12 230  –  12 230 

other financial liabilities   4 454  3 049  744  276  34  122  8 678  –813  7 865 

Insurance liabilities   70 249  13 110  17 205  219  –  36  100 819  –116  100 703 

Policyholder participation liabilities   3 621  1 395  967  31  –  0  6 014  –2  6 012 

employee benefit liabilities   1 338  69  101  4  40  1  1 554  –  1 554 

Provisions   22  12  60  77  5  3  180  –  180 

other liabilities   301  77  46  19  2  1  447  –23  424 

SegmeNT lIaBIlITIeS   85 940  27 632  19 804  20 111  82  184  153 753  –972  152 781 

Borrowings                   3 217 

Income tax liabilities                   1 104 

equITy                   8 789 

total liabilities aNd equitY                   165 891 
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balance sheet as at 31 december 2012 (restated)

In CHF million
   

  
 

  
 

  
 

  
 

  
 

  
 

  
 

  
 

                       Total        

                     before        

   Switzer-         Inter-   asset      elimi-   elimi-     

   land   France   germany   national   managers   other   nations   nations   Total  

                    

assets                    

Cash and cash equivalents   2 592  495  275  2 881  109  129  6 481  0  6 480 

Derivatives   1 355  204  102  1  –  1  1 663  –27  1 636 

assets held for sale   –  –  –  –  –  –  –  –  – 

Financial assets at fair value through profit or loss   3 293  8 479  891  15 438  –  53  28 153  –  28 153 

Financial assets available for sale   58 671  14 821  6 430  990  35  230  81 176  –  81 176 

loans and receivables   14 660  1 861  10 095  179  149  1 658  28 601  –3 114  25 488 

Financial assets pledged as collateral   –  964  –  –  –  –  964  –  964 

Investment property   13 505  1 789  928  –  –  3  16 225  –  16 225 

Investments in associates   28  65  116  –  2  7  219  –  219 

reinsurance assets   30  376  34  2  –  14  456  –87  369 

Property and equipment   238  48  126  3  3  16  433  –  433 

Intangible assets including intangible insurance assets   667  458  1 511  240  12  7  2 893  –  2 893 

other assets   360  35  2  2  25  1  425  –90  335 

SegmeNT aSSeTS   95 399  29 595  20 509  19 734  336  2 118  167 691  –3 318  164 371 

Income tax assets                   90 

total assets                   164 461 

                    

liabilities aNd equitY                    

lIaBIlITIeS                    

Derivatives   815  15  9  0  –  27  866  –27  839 

Financial liabilities at fair value through profit or loss   2 532  1 105  567  18 061  –  –  22 264  –  22 264 

Investment contracts   1 733  9 140  36  644  –  –  11 553  –  11 553 

other financial liabilities   4 309  3 059  779  221  20  152  8 540  –818  7 722 

Insurance liabilities   68 097  12 590  16 652  200  –  44  97 583  –110  97 474 

Policyholder participation liabilities   5 439  1 594  1 087  21  –  0  8 141  –2  8 139 

employee benefit liabilities   1 369  82  89  7  45  1  1 592  –  1 592 

Provisions   28  13  67  74  5  0  188  –  188 

other liabilities   137  94  55  9  2  1  298  –24  274 

SegmeNT lIaBIlITIeS   84 459  27 692  19 339  19 237  72  225  151 025  –981  150 045 

Borrowings                   2 768 

Income tax liabilities                   1 495 

equITy                   10 155 

total liabilities aNd equitY                   164 461 
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premiums and policy fees from external customers

In CHF million
   

 
 

  
 

 
 

     Net earned premiums
 

 Net earned policy fees
 

   2013 HY  2012 HY   2013 HY  2012 HY  

          

lIFe          

Individual life   1 857  1 648  149  147 

group life   5 780  5 483  4  4 

ToTal lIFe   7 637  7 131  153  151 

          

NoN-lIFe          

accident and health   7  7  –  – 

Property, casualty and other   188  191  –  – 

ToTal NoN-lIFe   194  198  –  – 

          

total   7 832  7 329  153  151 

4  Contracts for the Account and Risk  
of the Swiss Life Group’s Customers
Assets relating to certain life insurance and investment contracts are managed for the account 
and risk of the Swiss Life Group’s customers (separate account/unit-linked contracts, private 
placement life insurance). They are segregated and managed to meet specific investment objec-
tives of the policyholders. The assets back the insurance liabilities and the financial liabilities 
arising from these contracts. The fair values of the liabilities reflect the fair values of the assets. 
Certain contracts with unit-linking features contain financial and insurance guarantees. The 
liabilities relating to this part are included in financial liabilities and insurance liabilities.

assets for the account and risk of the swiss life group’s customers

In CHF million
   

 
 

  

  Notes 30.06.2013  31.12.2012  

Cash and cash equivalents   2 223  2 767 

Financial assets at fair value through profit or loss      

   Debt securities  8 5 758  5 526 

   equity securities  8 3 977  3 165 

   Investment funds  8 13 914  12 444 

   other  8 1 021  1 494 

ToTal aSSeTS For THe aCCouNT aND rISK oF THe SwISS lIFe grouP’S CuSTomerS   26 893  25 396 
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liabilities linked to assets for the account and risk of the swiss life group’s customers

In CHF million
   

 
 

  

  Notes 30.06.2013  31.12.2012  

unit-linked contracts  8 21 430  20 570 

Investment contracts  12 3 321  2 994 

Insurance liabilities  14 1 894  1 603 

ToTal lIaBIlITIeS lINKeD To aSSeTS For THe aCCouNT aND rISK oF THe SwISS lIFe grouP’S CuSTomerS   26 645  25 167 

The financial result for the six months ended 30 June for the account and risk of the Swiss Life 
Group and the Swiss Life Group’s customers was as follows:

In CHF million
   

 
 

  
 

 
 

  
 

 
 

     For the account and risk of the
 
 For the account and risk of the

 
 

 

   Swiss life group
 
 Swiss life group’s customers

 
 Total

 

   2013 HY  2012 HY   2013 HY  2012 HY   2013 HY  2012 HY  

Investment income   2 154  2 204  –  0  2 154  2 204 

Net gains/losses on financial assets   1 145  1 109  0  –30  1 146  1 079 

Net gains/losses on financial instruments              

at fair value through profit or loss (FvPl)   –452  –142  –11  56  –463  –86 

Net gains/losses on investment property   385  181  –  –  385  181 

Share of profit or loss of associates   5  6  –  –  5  6 

FINaNCIal reSulT   3 238  3 358  –11  26  3 227  3 384 

5  Premiums, Policy Fees and  
Deposits Received

Written premiums

In CHF million
    

 
  

   2013 HY  2012 HY  

Direct   7 845  7 323 

assumed   140  143 

groSS wrITTeN PremIumS   7 985  7 466 

Ceded   –96  –94 

NeT wrITTeN PremIumS   7 889  7 372 
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earned premiums

In CHF million
    

 
  

   2013 HY  2012 HY  

Direct   7 792  7 286 

assumed   136  137 

groSS earNeD PremIumS   7 928  7 423 

Ceded   –97  –94 

NeT earNeD PremIumS   7 832  7 329 

Written policy fees

In CHF million
    

 
  

   2013 HY  2012 HY  

Direct   163  158 

assumed   0  1 

groSS wrITTeN PolICy FeeS   163  159 

Ceded   0  0 

NeT wrITTeN PolICy FeeS   163  159 

earned policy fees

In CHF million
    

 
  

   2013 HY  2012 HY  

Direct   153  150 

assumed   0  1 

groSS earNeD PolICy FeeS   153  151 

Ceded   0  0 

NeT earNeD PolICy FeeS   153  151 

Under the accounting principles adopted, deposits received under insurance and investment con-
tracts for which deposit accounting is used are not recognised as income:

In CHF million
    

 
  

   2013 HY  2012 HY  

gross written premiums and policy fees   8 148  7 625 

Deposits received under insurance and investment contracts   2 220  2 212 

groSS wrITTeN PremIumS, PolICy FeeS aND DePoSITS reCeIveD   10 368  9 837 
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6  Details of Certain Items in the  
Consolidated Statement of Income

Commission income

In CHF million
    

 
  

   2013 HY  2012 HY  

Brokerage commissions   245  247 

asset management commissions   66  56 

other commissions and fees   82  65 

ToTal CommISSIoN INCome   393  368 

investment income

In CHF million
    

 
  

   2013 HY  2012 HY  

Interest income on financial assets held to maturity and available for sale   1 339  1 317 

Interest income on loans and receivables   465  527 

other interest income   3  5 

Dividend income on financial assets available for sale   30  43 

Net income on investment property   316  312 

ToTal INveSTmeNT INCome   2 154  2 204 

Net gains/losses on financial assets

In CHF million
    

 
  

   2013 HY  2012 HY  

Sale of      

   financial assets held to maturity   –  483 

   financial assets available for sale   484  526 

   loans   158  65 

Net gains/losses from sales   642  1 074 

Impairment losses on      

   debt securities available for sale   0  –1 

   equity securities available for sale   –5  –16 

   loans and receivables   2  –1 

Impairment losses on financial assets   –3  –18 

Foreign currency gains/losses   506  23 

ToTal NeT gaINS/loSSeS oN FINaNCIal aSSeTS   1 146  1 079 

Net gains/losses on financial instruments at fair value through profit or loss

In CHF million
    

 
  

  Notes 2013 HY  2012 HY  

Interest rate derivatives   48  3 

equity derivatives   –33  –21 

Currency derivatives   –606  –224 

other derivatives   0  8 

Financial assets designated as at fair value through profit or loss   116  157 

Financial liabilities designated as at fair value through profit or loss   13  –61 

associates at fair value through profit or loss   10  –4 

Financial instruments for the account and risk of the Swiss life group’s customers  4 –11  56 

ToTal NeT gaINS/loSSeS oN FINaNCIal INSTrumeNTS aT FaIr value THrougH ProFIT or loSS   –463  –86 
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other income

In CHF million
    

 
  

   2013 HY  2012 HY  

realised gains/losses on sales of subsidiaries and other assets   0  2 

other foreign currency gains/losses   –31  18 

other   4  18 

ToTal oTHer INCome   –27  38 

Net insurance benefits and claims

In CHF million
    

 
  

   2013 HY  2012 HY  

Benefits and claims under insurance contracts      

   life benefits and claims paid, gross   5 323  5 211 

   Change in liability for future life policyholder benefits, gross   2 530  1 933 

   Non-life claims paid, gross   143  140 

   Change in reserve for non-life claims, gross   –10  –11 

   Benefits and claims recovered from reinsurers   –59  –48 

Net benefits and claims under insurance contracts   7 927  7 225 

Benefits and claims under investment contracts with discretionary participation      

   life benefits and claims paid, gross   203  240 

   Change in liability for future life policyholder benefits, gross   154  176 

Net benefits and claims under investment contracts with discretionary participation   357  416 

ToTal NeT INSuraNCe BeNeFITS aND ClaImS   8 284  7 641 

interest expense

In CHF million
    

 
  

   2013 HY  2012 HY  

Interest expense on deposits   12  13 

Interest expense on investment contracts   53  48 

Interest expense on deposits under insurance contracts   39  45 

other interest expense   20  18 

ToTal INTereST exPeNSe   124  124 

Commission expense

In CHF million
    

 
  

   2013 HY  2012 HY  

Insurance agent and broker commissions   370  340 

asset management and banking commissions   31  24 

other commissions and fees   11  9 

ToTal CommISSIoN exPeNSe   412  373 
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employee benefits expense

In CHF million
    

 restated
  

  Notes 2013 HY  2012 HY  

wages and salaries   293  285 

Social security   61  58 

Defined benefit plans  15 47  47 

Defined contribution plans   1  0 

other employee benefits   15  19 

ToTal emPloyee BeNeFITS exPeNSe   416  409 

depreciation and amortisation expense

In CHF million
    

 
  

  Notes 2013 HY  2012 HY  

Depreciation of property and equipment   12  13 

amortisation of present value of future profits (PvP)  11 2  0 

amortisation of deferred acquisition costs (DaC)  11 180  257 

amortisation of deferred origination costs (DoC)  11 6  14 

amortisation of other intangible assets  11 12  19 

ToTal DePreCIaTIoN aND amorTISaTIoN exPeNSe   212  303 

other expenses

In CHF million
    

 
  

   2013 HY  2012 HY  

marketing and advertising   34  27 

Information technology and systems   36  28 

rental, maintenance and repair   31  41 

Professional services   76  74 

Premium taxes and other non-income taxes   26  27 

other   41  47 

ToTal oTHer exPeNSeS   244  244 

7  Income Taxes

income tax expense

In CHF million
   

 
 restated

  

   2013 HY  2012 HY  

Current income tax expense   65  25 

Deferred income tax expense   82  87 

ToTal INCome Tax exPeNSe   148  112 
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8  Financial Assets and Liabilities at Fair Value 
through Profit or Loss

In CHF million
   

 
 restated

  

  Notes 30.06.2013  31.12.2012  

      

FINaNCIal aSSeTS DeSIgNaTeD aS aT FaIr value THrougH ProFIT or loSS      

Debt securities   604  693 

money market instruments   1  1 

equity securities   15  7 

Investment funds – debt   1 790  1 912 

Investment funds – equity   397  759 

Investment funds – mixed   17  19 

real estate funds   341  419 

Hedge funds   19  20 

assets attributable to non-controlling interests of investment funds   858  1 694 

assets for the account and risk of the Swiss life group’s customers  4 24 670  22 629 

ToTal FINaNCIal aSSeTS DeSIgNaTeD aS aT FaIr value THrougH ProFIT or loSS   28 712  28 153 

      

FINaNCIal lIaBIlITIeS DeSIgNaTeD aS aT FaIr value THrougH ProFIT or loSS      

unit-linked contracts  4 21 430  20 570 

Share of net assets of investment funds attributable to non-controlling interests   858  1 694 

ToTal FINaNCIal lIaBIlITIeS DeSIgNaTeD aS aT FaIr value THrougH ProFIT or loSS   22 287  22 264 

The application of the principles of control set out in IFRS 10 Consolidated Financial State-
ments led to the consolidation of additional investment funds. Financial assets at fair value 
through profit or loss and financial liabilities at fair value through profit or loss increased by 
CHF 1102 million as at 31 December 2012. 

During the first half of 2013, investment funds were deconsolidated due to loss of control. This 
resulted in a significant decrease in the amount of assets attributable to non-controlling inter-
ests of investment funds and of the corresponding liability.
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9  Financial Assets Available for Sale

In CHF million
   

 
 

  
 

 
 

  
 

 
 

     Cost/amortised cost
 
 Net unrealised gains/losses

 
 Fair value (carrying amount)

 

   30.06.2013  31.12.2012   30.06.2013  31.12.2012   30.06.2013  31.12.2012  

Debt securities   74 932  70 696  3 011  7 917  77 943  78 613 

money market instruments   5  57  –  –  5  57 

equity securities   480  399  83  76  563  475 

Investment funds – debt   79  88  3  3  82  91 

Investment funds – equity   1 052  1 051  –9  16  1 042  1 067 

Investment funds – mixed   10  8  0  0  10  8 

real estate funds   220  218  7  6  227  224 

Private equity   511  417  78  54  589  472 

Hedge funds   98  104  55  66  153  170 

ToTal FINaNCIal aSSeTS avaIlaBle For Sale   77 387  73 038  3 227  8 138  80 614  81 176 

10  Loans and Receivables

In CHF million
   

 
 

  
 

 
 

  
 

 
 

     
 
 

 
 Cost/amortised cost

 

   gross amount
 
 allowance for impairment losses

 
 (carrying amount)

 

   30.06.2013  31.12.2012   30.06.2013  31.12.2012   30.06.2013  31.12.2012  

              

loaNS              

mortgages   5 803  5 488  –24  –24  5 779  5 464 

Policy loans   281  299  –  –  281  299 

other originated loans   1 462  955  –1  –8  1 461  948 

Note loans   8 255  7 970  –  –  8 255  7 970 

Debt securities previously classified as available for sale   6 324  6 434  –31  –31  6 293  6 403 

Debt securities designated as loans   546  529  –  –  546  529 

ToTal loaNS   22 671  21 675  –55  –63  22 615  21 612 

              

reCeIvaBleS              

Insurance receivables   1 684  1 180  –19  –19  1 665  1 162 

reinsurance receivables   241  240  –  –  241  240 

accrued income   1 480  1 651  –  –  1 480  1 651 

Settlement accounts   99  40  –  –  99  40 

other   754  784  –1  –1  753  783 

ToTal reCeIvaBleS   4 258  3 895  –20  –20  4 238  3 876 

              

total loaNs aNd reCeivables   26 929  25 570  –75  –82  26 853  25 488 
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11  Intangible Assets including Intangible  
Insurance Assets

In CHF million
    

 
  

   30.06.2013  31.12.2012  

Intangible insurance assets   1 725  1 605 

other intangible assets   1 298  1 288 

ToTal INTaNgIBle aSSeTS   3 023  2 893 

intangible insurance assets

In CHF million
   

 
 

  
 

 
 

  
 

 
 

  
 

 
 

     Present value of future profits
 
 

 
 

 
 

 

   from acquired insurance
 
 Deferred acquisition costs

 
 Deferred origination costs

 
 

 

   portfolios (PvP)
 
 (DaC)

 
 (DoC)

 
 Total

 

   2013 HY  2012 Ye   2013 HY  2012 Ye   2013 HY  2012 Ye   2013 HY  2012 Ye  

Balance as at 1 January   15  15  1 554  1 743  36  59  1 605  1 817 

additions   2  1  186  391  6  31  193  422 

amortisation   –2  –1  –180  –565  –6  –53  –187  –619 

Impairment   –  –  –4  –2  –  –  –4  –2 

effect of shadow accounting   0  0  96  –4  –  –  96  –4 

Classification as assets held for sale and other disposals   0  –  –  –  –  –  0  – 

Foreign currency translation differences   0  0  21  –9  1  0  21  –10 

BalaNCe aS aT eND oF PerIoD   15  15  1 674  1 554  36  36  1 725  1 605 

present value of future profits (pvp) 
The present value of future profits relates to portfolios of insurance contracts and investment con-
tracts with discretionary participation acquired in a business combination or transfer of portfolios. 
It relates to contracts acquired in Germany and France and is amortised in proportion to gross 
profits or margins over the effective life of the acquired insurance and investment contracts.

deferred acquisition costs (daC) 
Certain acquisition costs relating to new and renewed insurance contracts and investment con-
tracts with discretionary participation are deferred.

deferred origination costs (doC)
These costs are recoverable and are directly attributable to securing the right for investment man-
agement services within investment contract policies. They relate to contracts in Luxembourg and 
Switzerland.
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other intangible assets

In CHF million
   

 
 

  
 

 
 

  
 

 
 

  
 

 
 

     goodwill
 
 Customer relationships

 
 Brands and other

 
 Total

 

   2013 HY  2012 Ye   2013 HY  2012 Ye   2013 HY  2012 Ye   2013 HY  2012 Ye  

                  

CoST                  

Balance as at 1 January   1 726  1 727  309  311  258  236  2 293  2 274 

additions   –  –  –  –  7  22  7  22 

additions from business combinations   –  7  –  –  –  1  –  7 

additions from internal software development   –  –  –  –  2  6  2  6 

Classification as assets held for sale and other disposals   –7  0  –173  –  –97  –3  –277  –3 

Foreign currency translation differences   17  –8  5  –2  4  –2  26  –12 

BalaNCe aS aT eND oF PerIoD   1 738  1 726  141  309  175  258  2 054  2 293 

                  

aCCumulaTeD amorTISaTIoN aND ImPaIrmeNT                  

Balance as at 1 January   –550  –157  –255  –112  –200  –100  –1 005  –369 

amortisation   –  –  –7  –28  –6  –11  –12  –39 

Impairment losses   –  –393  –  –115  –  –94  –  –601 

Classification as assets held for sale and other disposals   7  –  173  –  97  3  277  3 

Foreign currency translation differences   –7  0  –4  1  –3  1  –15  1 

BalaNCe aS aT eND oF PerIoD   –551  –550  –92  –255  –113  –200  –755  –1 005 

                  

total otHer iNtaNgible assets as at eNd of period   1 187  1 176  49  54  62  58  1 298  1 288 

goodwill
Goodwill represents the excess of the fair value of the consideration transferred and the amount 
of any non-controlling interest recognised, if applicable, over the fair value of the assets and lia-
bilities recognised at the date of acquisition. Goodwill includes amounts relating to both the 
Swiss Life Group’s interest and the non-controlling interest in the business acquired in the case 
where non-controlling interest is measured at fair value. Goodwill on acquisitions of subsidiaries 
is included in intangible assets. Goodwill on associates is included in the carrying amount of the 
investment.

Goodwill relating to the acquisition of aXenta AG, Baden, in May 2012 amounted to CHF 7 mil-
lion.

Goodwill relating to Lloyd Continental has been allocated to the “France” segment. Goodwill 
relating to CapitalLeben has been allocated to the “International” segment. Of the goodwill 
relating to other acquisitions, CHF 13 million (31.12.2012: CHF 12 million) has been allocated 
to the “France” segment and CHF 9 million (31.12.2012: CHF 9 million) to the “Asset Managers” 
segment as at 30 June 2013. The goodwill on the acquisition of aXenta AG, Baden, was fully 
impaired in 2012.

In CHF million
   

 
 

  
 

 
 

  
 

 
 

     lloyd Continental
 
 Capitalleben

 
 other

 

   30.06.2013  31.12.2012   30.06.2013  31.12.2012   30.06.2013  31.12.2012  

Net carrying amount of goodwill   287  287  149  149  22  21 

Impairment losses   –  –  –  –  –  7 
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Goodwill relating to “Swiss Life Select” (acquisitions of AWD Holding AG and Deutsche Proven-
tus AG) has been allocated to the “Switzerland”, “Germany” and “International” segments. 

goodwill relating to “swiss life select”

In CHF million
   

 
 

  
 

 
 

  
 

 
 

  
 

 
 

     Switzerland
 
 germany

 
 International

 
 Total

 

   30.06.2013  31.12.2012   30.06.2013  31.12.2012   30.06.2013  31.12.2012   30.06.2013  31.12.2012  

Net carrying amount of goodwill   152  152  497  487  80  80  729  719 

Impairment losses   –  –  –  218  –  168  –  386 

In 2012, CHF 218 million impairment losses were recognised on the goodwill relating to the 
“Germany” segment and CHF 168 million relating to the “International” segment. No impair-
ment losses on the goodwill relating to “Swiss Life Select” were recognised in the first half of 2013.

Customer relationships
As at 30 June 2013, customer relationships comprise customer relationships relating to “Swiss Life 
Select” CHF 6 million (31.12.2012: CHF 6 million) which were allocated to the “Switzerland”  
segment and CHF  25  million (31.12.2012:  CHF  29  million) which were allocated to the  
“Germany” segment. The “France” segment comprises customer relationships of CHF 17 mil-
lion (31.12.2012: CHF 18 million) and the “Asset Managers” segment CHF 1 million (31.12.2012: 
CHF 1 million). 

On the customer relationships relating to “Swiss Life Select”, CHF 24 million was recognised as 
an impairment loss in 2012 in the “Switzerland” segment, CHF 72 million in the “International” 
segment and CHF 2 million in the “Germany” segment due to higher than originally projected 
fluctuation rates of financial advisers.

On the customer relationships relating to “International” CHF 17 million was recognised as an 
impairment loss in 2012. The impairment loss arose due to the pursued two-carrier strategy with 
the strong focus on new business in Luxembourg and Singapore. 

No impairment losses on customer relationships were recognised in the first half of 2013.

brands and other
Consists of brands, trademarks, computer software and other intangible assets. Due to the rebrand-
ing strategy relating to the AWD brand CHF 94 million was recognised in 2012 as an impairment 
loss on the carrying amount of brands and other.
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12  Investment Contracts

In CHF million
   

 
 

  

  Notes 30.06.2013  31.12.2012  

Investment contracts with discretionary participation with deposit accounting   10 228  9 694 

Investment contracts with discretionary participation with actuarial valuation   1 832  1 678 

Investment contracts without discretionary participation at amortised cost   51  43 

Investment contracts without discretionary participation at fair value through profit or loss   118  138 

ToTal INveSTmeNT CoNTraCTS   12 230  11 553 

of which for the account and risk of the Swiss life group’s customers      

   investment contracts with discretionary participation  4 3 232  2 903 

   investment contracts without discretionary participation  4 89  91 

13  Borrowings

In CHF million
   

 
 

  

   30.06.2013  31.12.2012  

Hybrid debt   2 636  2 609 

Senior bonds   422  – 

Bank loans   156  156 

other   3  3 

ToTal BorrowINgS   3 217  2 768 

In May 2013, Swiss Life Holding successfully raised CHF 425 million debt through the issuance 
of a CHF public bond dual tranche transaction, split into a CHF 225 million tranche with a 
tenor of 6 years and a CHF 200 million tranche with a tenor of 10 years. The unsecured senior 
bonds bear coupons of 1.125% and 1.875%, respectively. Payment date of the bonds was 
21 June 2013.

14  Insurance Liabilities and  
Reinsurance Assets

In CHF million
   

 
 

  
 

 
 

  
 

 
 

     gross
 
 reinsurance assets

 
 Net

 

  Notes 30.06.2013  31.12.2012   30.06.2013  31.12.2012   30.06.2013  31.12.2012  

Claims under non-life insurance contracts   963  954  199  191  764  763 

unearned premiums non-life   90  66  0  0  89  65 

Claims under life insurance contracts   6 154  6 414  93  87  6 061  6 328 

Future life policyholder benefits   87 431  84 177  100  91  87 331  84 085 

unearned premiums life   73  38  0  0  73  38 

Deposits under insurance contracts   5 993  5 825  –  –  5 993  5 825 

ToTal INSuraNCe lIaBIlITIeS aND reINSuraNCe aSSeTS   100 703  97 474  393  369  100 310  97 104 

of which for the account and risk of the Swiss life group’s customers  4 1 894  1 603  –  –  1 894  1 603 
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unearned premiums

Unearned premiums represent the portion of the premiums written relating to the unexpired 
terms of coverage.

Claims under non-life insurance contracts

Claims under non-life insurance contracts represent the liability needed to provide for the esti-
mated ultimate cost of settling claims relating to insured events that have occurred on or before 
the financial reporting date. The estimated liability includes the amount that will be required for 
future payments on both claims that have been reported to the insurer and claims relating to 
insured events that have occurred but have not been reported to the insurer as at the date the 
liability is estimated. Loss development tables are generally used to make these estimates.

Claims under life insurance contracts

Claims under life insurance contracts represent the liability for unpaid portions of claims 
incurred. It includes an estimate of the liability for claims incurred but not reported (IBNR). The 
measurement at reporting date is a best estimate of ultimate future claim payments. 

future life policyholder benefits

For participating contracts where the contribution principle applies to the allocation of the  
policyholder bonus, future life policy benefit liabilities are determined by using the net-level-
premium method on the basis of appropriate mortality and interest rate assumptions.

The valuation of other long-duration contracts is also based on the net-level-premium method 
with actuarial assumptions as to mortality, persistency, expenses and investment returns including 
provisions for adverse deviation.

deposits under insurance contracts

For investment-type contracts with significant insurance risk, savings premiums collected are 
reported as deposits (deposit accounting).
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15  Employee Benefits

employee benefit liabilities

In CHF million
   

 
 restated

  

   30.06.2013  31.12.2012  

employee benefit liabilities consist of      

   gross defined benefit liabilities   1 469  1 488 

   other long-term employee benefit liabilities   0  0 

   other employee benefit liabilities   84  104 

ToTal emPloyee BeNeFIT lIaBIlITIeS   1 554  1 592 

amounts recognised as defined benefit assets/liabilities

In CHF million
   

 
 restated

  

   30.06.2013  31.12.2012  

Present value of defined benefit obligation   –2 684  –2 615 

Fair value of plan assets*)   1 306  1 213 

NeT DeFINeD BeNeFIT aSSeT (+)/lIaBIlITy (–)   –1 378  –1 402 

      

The net defined benefit asset/liability consists of      

   gross defined benefit liabilities   –1 469  –1 488 

   gross defined benefit assets   91  86 

      

*) excluding insurance contracts not eligible as plan assets under IFrS in the amount of   1 402  1 389 

To assess the funding situation of the defined benefit plans in total, plan assets as well as insur-
ance contracts not eligible as plan assets under IFRS must be set off against the present value of 
the defined benefit obligation. The total surplus taking into consideration insurance contracts 
not eligible as plan assets under IFRS amounted to CHF 24 million as at 30 June 2013 (31.12.2012: 
deficit of CHF 13 million).

amounts recognised as defined benefit expense

In CHF million
   

 
 restated

  

   2013 HY  2012 HY  

Current service cost   46  40 

Net interest cost   15  20 

employee contributions   –14  –13 

ToTal DeFINeD BeNeFIT exPeNSe   47  47 

IAS 19 Employee Benefits (revised) has been applied retrospectively from 1 January 2013. The 
deferral of recognising gains/losses, known as the ‘corridor method’, has been eliminated. Gains/
losses are now recognised immediately in other comprehensive income. The application of the 
risk sharing provision in IAS 19 Employee Benefits (revised) led to a decrease of the defined ben-
efit liability as additional benefits arising from higher future employee contributions are no 
longer considered in the calculation of the defined benefit obligation. These two effects led to a 
net increase of the net defined benefit liability of CHF 406 million as at 31 December 2012. 
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Expected returns on plan assets are no longer recognised in profit or loss. Instead, interest on the 
defined benefit liability is calculated using the discount rate used to measure the defined benefit 
obligation. Due to the elimination of the above-mentioned ‘corridor method’, amortisation of 
gains/losses no longer impacts profit or loss, as these gains/losses are immediately recognised in 
other comprehensive income. Defined benefit expense was CHF 11 million lower for the first half 
of 2012 due to these effects.

16  Acquisitions and Disposals of Subsidiaries

assets and liabilities from acquisitions

In CHF million
   

  

   2012 HY  

    

CoNSIDeraTIoN    

Cash consideration   2 

Contingent consideration arrangement(s)   5 

ToTal CoNSIDeraTIoN   7 

    

aCquISITIoN-relaTeD CoSTS    

other expenses   0 

ToTal   0 

    

IDeNTIFIaBle aSSeTS aCquIreD aND lIaBIlITIeS aSSumeD    

Cash and cash equivalents   1 

loans and receivables   0 

Intangible assets including intangible insurance assets   1 

other assets   0 

Financial liabilities   0 

employee benefit liabilities   –1 

Provisions   0 

other liabilities   0 

ToTal IDeNTIFIaBle NeT aSSeTS   1 

goodwill   6 

ToTal   7 

In 2013, no significant acquisitions of subsidiaries took place.

In May 2012, the Swiss Life Group acquired a 100% share of aXenta AG, Baden, a company spe-
cialised in software development for pension funds.
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assets and liabilities from disposals

In CHF million
   

  

   2012 HY  

    

CoNSIDeraTIoN    

NoN-CaSH CoNSIDeraTIoN reCeIveD   8 

    

aSSeTS aND lIaBIlITIeS DISPoSeD    

Cash and cash equivalents   1 

Financial assets available for sale   15 

loans and receivables   11 

Property and equipment   1 

other assets   0 

Financial liabilities   –10 

Insurance liabilities   –8 

employee benefit liabilities   –1 

Provisions   –1 

other liabilities   0 

NeT aSSeTS DISPoSeD oF   8 

    

gaIN/loSS oN DISPoSalS    

Consideration received   8 

Net assets disposed of   –8 

amounts recognised in other comprehensive income   0 

gaIN (+)/loSS (–) oN DISPoSalS   0 

In 2013, no significant disposals of subsidiaries took place.

In June 2012, the French non-life operation Garantie Assistance S.A., Paris, was sold. 
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17  Fair Value of Financial Instruments

financial instruments measured at fair value

In CHF million
   

 
 

 
 

 
 

      valuation  valuation   

     technique –  technique –   

     observable  unobservable   

   quoted prices  inputs  inputs   

   (level 1)  (level 2)  (level 3)  Total 

          

fair value HierarCHY as at 30 JuNe 2013          

FINaNCIal aSSeTS          

Derivatives   394  803  –  1 197 

Debt securities at fair value through profit or loss   230  254  121  605 

Debt securities available for sale   76 673  1 274  1  77 948 

equity securities at fair value through profit or loss   2 392  21  166  2 579 

equity securities available for sale   1 464  354  848  2 666 

Financial assets pledged as collateral   1 525  –  –  1 525 

associates at fair value through profit or loss   –  132  11  142 

assets attributable to non-controlling interests of investment funds   598  –  260  858 

assets for the account and risk of the Swiss life group’s customers   22 482  1 806  383  24 670 

ToTal FINaNCIal aSSeTS   105 758  4 643  1 789  112 191 

          

FINaNCIal lIaBIlITIeS          

Derivatives   167  1 359  –  1 526 

Investment contracts   –  118  –  118 

unit-linked contracts   –  21 362  68  21 430 

Share of net assets of investment funds attributable to non-controlling interests   –  858  –  858 

ToTal FINaNCIal lIaBIlITIeS   167  23 696  68  23 931 

fair value HierarCHY as at 31 deCember 2012 (restated)          

FINaNCIal aSSeTS          

Derivatives   324  1 312  –  1 636 

Debt securities at fair value through profit or loss   157  383  154  694 

Debt securities available for sale   73 498  5 168  4  78 670 

equity securities at fair value through profit or loss   3 065  55  16  3 136 

equity securities available for sale   1 263  484  759  2 506 

Financial assets pledged as collateral   964  –  –  964 

associates at fair value through profit or loss   –  121  11  132 

assets attributable to non-controlling interests of investment funds   1 403  –  291  1 694 

assets for the account and risk of the Swiss life group’s customers   20 315  2 246  68  22 629 

ToTal FINaNCIal aSSeTS   100 989  9 769  1 303  112 061 

          

FINaNCIal lIaBIlITIeS          

Derivatives   89  750  –  839 

Investment contracts   –  138  –  138 

unit-linked contracts   –  20 502  68  20 570 

Share of net assets of investment funds attributable to non-controlling interests   –  1 694  –  1 694 

ToTal FINaNCIal lIaBIlITIeS   89  23 084  68  23 241 

The fair value of financial instruments included in level 1 is based on unadjusted quoted prices 
in active markets for identical assets or liabilities. 
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The fair value of financial instruments that are not traded in an active market is determined 
using valuation techniques. If all significant inputs to these valuation techniques are observable 
(directly and indirectly) in the market, the financial instruments are included in level 2. 

With regard to debt securities carried at fair value inputs to the fair value measurement catego-
rised as level 2 within the fair value hierarchy are primarily determined using present value tech-
niques on the basis of yield curves and appropriate spreads or discounted cash flow models with 
deposit and swap rates as the main input parameters. With regard to equity instruments carried 
at fair value, inputs to the fair value measurement categorised as level 2 within the fair value 
hierarchy are determined using quotes from the custodian bank for the determination of fair 
values of fund units. Quoted prices of the underlying equity and debt securities are taken into 
account. Some fair value measurements of fund units categorised as level 2 are determined based 
on quoted prices/redemption prices with an adequate adjustment for illiquidity. 

Fair value measurements for derivative financial instruments are obtained from quoted market 
prices (level 1) and/or valuation models (level 2) as appropriate. Quoted market prices are sourced 
from well-known price providers such as Bloomberg. Fair values for over-the-counter derivatives 
are established based on well established valuation models (Black Scholes, discounted cash flows). 
Market quotes of the input variables are generally used as the parameters for the models. Main 
inputs to the models are deposit/swap rates (for interest rate swaps), yield curves, inflation and 
retail price index (for inflation-linked swaps), realised and implied volatilities (for equity variance 
swaps), interest rates and price volatility of underlying (for total return swaps), foreign exchange 
spot rates and foreign exchange ticks (for foreign currency forwards). In certain cases these mar-
ket quotes may be slightly adjusted to better reflect specific market behaviour, e.g. volatility 
smiles. 

If one or more significant inputs to the valuation techniques are not observable in the market, 
the financial instruments are included in level 3. Such inputs may include information that is 
derived through extrapolation which is not substantiated by observable market data or that 
reflects own assumptions about what market participants would use in pricing the asset or lia-
bility.

Private equity investments are primarily classified as available for sale. The fair values are based 
on generally accepted valuation techniques. Valuation techniques use a maximum of market 
inputs and include the use of comparable recent arm’s length transactions, discounted cash flow 
analysis and other valuation techniques commonly used by market participants. Because of the 
inherent valuation uncertainty, those estimated fair values may differ significantly from the val-
ues that would be used if a ready market for the financial assets existed, and those differences 
could be material. The fair values are determined by the general partner in the partnership and 
reviewed by management. In determining the fair value of fund investments, the partnership 
considers the funds as transparent holding vehicles. The fair values of the underlying invest-
ments are determined using the general partner valuation. These fair value measurements are 
generally categorised as level 3 within the fair value hierarchy.

As at 30 June 2013, financial assets of CHF 1146 million (31.12.2012: CHF 944 million) were 
included in level 3 of the fair value hierarchy (excluding financial assets for the account and risk 
of the Swiss Life Group’s customers and assets attributable to non-controlling interests of invest-
ment funds). The exposure primarily consists of alternative investments such as hedge funds, 
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private equity, infrastructure and real estate funds. These investments are valued based on regu-
lar reports from the issuing funds. Fair values are reviewed by a team of in-house investment 
professionals and may be adjusted based on their understanding.

No significant transfers were made between level 1 and level 2 of the fair value hierarchy.

financial assets measured at fair value based on level 3 for the 6 months ended 30 June 2013

In CHF million
   

 
 

 
 

 
 

 
 

 
 

 
 

    
 
 

 
 

 
 Financial assets

 
 

 

   
 
 

 
 

 
 for the account

 
 

 

   
 
 

 
 

 
 and risk of the

 
 

 

   
 
 

 
 

 
 Swiss life

 
 

 

   
 
 

 
 

 
 group’s

 
 

 

   Derivatives
 
 Debt securities

 
 equity securities

 
 customers

 
 Total

 

     at fair value    at fair value       

     through  available  through  available     

     profit or loss  for sale  profit or loss  1 for sale     

Balance as at 1 January   –  154  4  318  759  68  1 304 

Total gains/losses recognised in profit or loss   –  4  0  5  36  –  45 

Total gains/losses recognised in other comprehensive income   –  –  0  –  17  –  17 

Purchases   –  –  –  202  123  317  642 

Sales   –  –40  –3  –89  –90  –  –223 

Foreign currency translation differences   –  3  0  0  3  –2  4 

BalaNCe aS aT eND oF PerIoD   –  121  1  437  848  383  1 789 

                

unrealised gains/losses recognised in profit or loss for                

assets held at the end of the period   –  2  0  5  –2  –  6 

1 Includes associates at fair value through profit or loss and assets attributable to non-controlling interests of investment funds
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For fair value measurements categorised within level 3 of the fair value hierarchy, gains/losses 
recognised in profit or loss are presented in the income statement as follows:

fair value measurements level 3 for the 6 months ended 30 June 2013

In CHF million
   

 
 

      Net gains/losses 

     on financial 
   Net gains/losses  instruments at 

   on financial  fair value through 

   assets  profit or loss 

      

aSSeTS      

Total gains/losses recognised in profit or loss   36  9 

unrealised gains/losses recognised in profit or loss for assets held at the end of the period   –2  7 

      

lIaBIlITIeS      

Total gains/losses recognised in profit or loss   –  – 

unrealised gains/losses recognised in profit or loss for liabilities held at the end of the period   –  – 

The following table summarises the carrying amounts and fair values of those financial assets 
and liabilities not presented in the Group’s balance sheet at fair value:

fair value of financial instruments carried at amortised cost as at 30 June 2013

In CHF million
   

 
 

 

   Carrying amount  Fair value 

      

aSSeTS      

loans   22 615  24 691 

receivables   4 238  4 238 

      

lIaBIlITIeS      

Investment contracts without discretionary participation   51  51 

Borrowings   3 217  3 501 

other financial liabilities   7 865  7 865 
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Review Report

Report on the Review of
the condensed consolidated financial statements
to the Board of Directors of
Swiss Life Holding Ltd
Zurich

introduction

We have reviewed the accompanying condensed consolidated financial statements (condensed 
consolidated statement of income, condensed consolidated statement of comprehensive income, 
condensed con solidated balance sheet, condensed consolidated statement of cash flows, con-
densed consolidated statement of changes in equity and condensed notes, pages  4 to 41) of 
Swiss Life Holding Ltd for the period ended 30 June 2013. The Board of Directors is responsible 
for the preparation and presentation of these condensed consolidated financial statements in 
accordance with International Accounting Standard  34 “Interim Financial Reporting”. Our 
responsibility is to express a conclusion on these condensed consolidated financial statements 
based on our review.

scope of review

We conducted our review in accordance with Swiss Auditing Standard 910 and International 
Standard on Review Engagements 2410, “Review of Interim Financial Information Performed by 
the Independ ent Auditor of the Entity”. A review of interim financial information consists of 
making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an 
audit conducted in accordance with Swiss Auditing Standards and International Standards on 
Auditing and consequently does not enable us to obtain assurance that we would become aware 
of all significant matters that might be identified in an audit. Accordingly, we do not express an 
audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the 
accompany ing condensed consolidated financial statements are not prepared, in all material 
respects, in accor dance with International Accounting Standard 34 “Interim Financial Report-
ing”.

PricewaterhouseCoopers AG

Ray Kunz  Christian Schacher

Zurich, 13 August 2013
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Important Dates and Contacts

important dates

interim statement q3 2013
12 November 2013

presentation of 2013 results
26 February 2014

annual general meeting of shareholders 2014
23 April 2014, Hallenstadion Zurich

 
Contacts

Swiss Life
General-Guisan-Quai 40
P.O. Box 2831
CH-8022 Zurich
Tel. +41 43 284 33 11
www.swisslife.com

Shareholder Services
Tel. +41 43 284 61 10
Fax +41 43 284 61 66
E-mail shareholder.services@swisslife.ch

Investor Relations
Tel. +41 43 284 52 76
Fax +41 43 284 44 41
E-mail investor.relations@swisslife.ch

Media Relations
Tel. +41 43 284 77 77
Fax +41 43 284 48 84
E-mail media.relations@swisslife.ch

financial publications

All the Swiss Life Group’s financial publications can be found at: www.swisslife.com/report

CautioN regardiNg forWard-lookiNg statemeNts
This document may contain projections or other forward-looking statements related to Swiss Life that are subject to known and unknown risks, uncer-
tainties and other important factors. The reader should be aware that these statements are only projections which could differ materially from the actual 
results, financial situation, development, performance or expectations and that therefore no undue reliance should be placed on such forward-looking 
statements. Neither Swiss  Life nor any of its directors, officers, employees or advisors, nor any other person connected or otherwise associated with 
Swiss Life, makes any representation or warranty, express or implied, as to the accuracy or completeness of the information contained in this document. 
Neither Swiss Life nor any of its directors, officers, employees or advisors, nor any other person connected or otherwise associated with Swiss Life, shall 
have any liability whatsoever for loss howsoever arising, directly or indirectly, from any use of this document. All forward-looking statements are based on 
the data available to Swiss Life at the time the present document was compiled. Unless otherwise required by applicable law, Swiss Life assumes no respon-
sibility to publicly update or alter its forward-looking statements or to adapt them, whether as a result of new information, future events or developments 
or any other reason.

There may be minor discrepancies in total figures and percentages in this report due to rounding effects.

© Swiss Life Holding Ltd, 2013
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