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Highlights 2003 e

» Return to profitability achieved
- Operating result: MCHF 557

- Net result: MCHF 233
- All life core markets profitable; Switzerland operating result: MCHF 76

» Operational improvements materialising
- Cost and headcount reduction program completed (one year ahead of
plan)

- New business margin: 6.1% (+30%)

» Balance sheet strengthened
- Shareholders' equity: MCHF 4 964 (+19%)

- Impairments: MCHF 735
- Goodwill reduction: MCHF 309



Profit and loss highlights

MCHF (IFRS basis) SwissLife
2003 2002 Change
Premiums and PH deposits (gross) 18 760 19473 -3.7%
* Gross written premiums 15 378 15 7657
* Policyholder deposits 3 382 3716
Financial result 5 836 4713 23.8%
Benefits paid and changes in insurance res. -15 726 -16 329 -3.7%
PH bonuses and participations in surplus -871 -340
Operating expenses -2 880 -3 436 -16.2%
Operating result 557 -801
Goodwill amortisation -80 -1 046
Taxes & minority interests -244 153
Net result 233 -1 694

(1) Profit before goodwill amortisation, taxes and minority interests

fo



Costs and headcount
MCHF (IFRS basis)

Cost savings accumulated()

Target
2004

Actual

515

212

532

2002 2003

(1) Based on adjusted operating expenses; see appendix for details
(2) In full time equivalents (FTE)

o

SwissLife

Headcount reduction accumulated(?

Target
2004

Actual

1500
724 1082 1806
2002 2003
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Introduction of Management P&L

* Integrated system for performance measurement and compensation

« Business view with a clear focus on operational performance, fully
reconcilable with IFRS

e Introduced for main insurance market units

» Closely linked to Group strategy



Management P&L - insurance business

//'-(.,

. . . SwissLife
MCHF (IFRS basis); main insurance market units("
2003 2002 Change
actual pro forma®®
KPI 1 17 807 18 374
Gross written premiums incl. PH-deposits
KPI 2 -1 669 -1 823
Operating expenses incl. LAEs
KPI 3 201 -185 +386
Technical result after fixed PH-dividends
Insurance result 291 -363 +654
("Risk free" investment returns)
KPI 4 535 -279 +814
Group contribution
IFRS profit contribution 163 -783
(1) Data are based on the 6 main insurance market units of the Group: CH, F, D, NL, B/LX and La Suisse. See appendix for detailed definitions. 7

(2) 2002 is shown using the same currency rates and risk free bond yields as in 2003
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Segment Life Core: Operating result by country = ..

MCHF (IFRS basis)

2003 2002
Switzerland 76 -566
France 123 106
Germany 40 -9
Netherlands 101 34
Belgium/Luxembourg 1 -126

Life Core!" 341 -561

(1) Profit before goodwill amortisation, taxes and minority interests 8
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Life Core: Premiums and policyholder deposits (o

. SwissLife
MCHF (IFRS basis)
, (-19.0%)
Switzerland 8 196
7 Belgium/Lux.
4 760 . 3%
France ! (+2.3%) Netherlands d
4 653 15%
1766 .
Germany (+9.0%) Switzerland
1620 Germany 419%
i 11% °
2 356
E (+68.4%)
Netherlands 1399
] France
566
. (+5.8%) 30%
Belgium/Lux. !535 0
(1) 16 081 (1.9%)
Total 16 394 9%

B 2003 [ 2002

(1) Gross written premiums and PH-deposits after intercompany eliminations between Life Core countries of MCHF -10 for 2003, MCHF -9 for 2002



Balance sheet highlights

MCHF (IFRS basis)
2003 2002 Change
Mathematical reserves 136 214 130 595 4.3%
* Insurance reserves 103862 100638
 Policyholder deposits 23 678 21 219
» Separate accounts 8 674 8 738
Shareholders’ equity 4 964 4170 19.0%
« Shareholders’ equity!” 4 367 3 807
» Revaluation reserves 597 363
Total liabilities and equity 162 478 159 566
Core Capital 8 820 7 540 17.0%
« Shareholders' equity 4 964 4170
» Minority interests 215 505
» Hybrid debt 1 461 1384
» Subordinated debt 216 213
» Deferred Group-related funds 1 964 1268

(1) Excluding revaluation reserves

o

SwissLife

10
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Shareholders’ equity increased by 19% (o

. SwissLife
MCHF (IFRS basis)
233 4 964
______ \
7
177 2 -
>MCHF +794
o (+19.0%)
4170 | | )
—

e

[ I I I I I |
31.12.2002 MCS I Changein Changein Changein Netprofit 31.12.2003
unrealised foreign share 2003
gains/losses currency premium
translation and treasury
differences shares

(1) Mandatory convertible securities (MCS) 11



Increase in shareholders' equity through

operating improvements
MCHF (IFRS basis)

_______ -384
98
185 2
I I I I I
Change in MCS II, Goodwill Impact of Impact of
shareholders' treasury amortisation™ bond markets other asset
equity as shares and classes
stated change in FX
translation
differences

(1) Including realised loss on sale of STG of MCHF 105

Operating
improvements

fo

SwissLife

12
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Investment return on insurance portfolio (o

MCHF (IFRS basis) SwissLife
Direct return of 4.4% Total return of 4.7%1)

Bonds 4.5% 4.1%
Equities 5.2% 17.4%
Private Equity 0.0% -4.9%
Hedge Funds 2.5% 4.1%
Real Estate 6.3% 4.4%
Mortgages 4.4% 4.4%
Loans 3.5% 3.3%
Cash 2.4% 2.4%
Trading & Other 2.8% 2.7%

Expenses

(1) Excluding asset management expenses; total return including expenses: 4.6%

13
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Embedded value for Swiss Life Holding e T

MCHF (statutory basis)

2003 2002
RA/SL embedded value FY 2003 5 832 5616
SL Holding owns 99.72% 92.23%
SL Holding share of embedded value 5816 5179
Free capital® 1095 881
Embedded value for Swiss Life Holding 6 911 6 060
EV per share®® CHF 276 CHF 259
New business margin‘¥ 6.1%

(1) Including anticipated legal quote in group life Switzerland (2) Equity of SL Holding less book value of RA/SL
(3) Based on 25 034 041 shares (4) Without Swiss Life Assurances et Patrimoine, Erisa and Swiss Life UK 15
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Embedded value: Analysis of change (o

MCHF (statutory basis); RA/SL SwissLife
RA/SL EV 2002 5616

Unwind 2003 +414

Actual investment return 2003 | +580

Future investment return | -1 033

Cost savings | +602

Reserves strengthening -312

New pricing +473

Reduction in BVG crediting rate
Legal quote group life CH
Value of new business 2003

Various

RA/SL EV 2003

16
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Rationale for retention and transfer of the bank .

Further step in streamlining Swiss Life Group structure
- Increased transparency and strategic flexibility
- Strengthen insurance business

More stable and secure investment portfolio for policyholders
- Replacement of illiquid asset with liquid, diversified portfolio

- Better matched assets and liabilities (ALM)

- Full credit for transaction proceeds in security fund

Further upside potential for shareholders

- Resolution of current asymmetric risk-return profile for shareholders
- Continued improvement of BdG performance

- Reinforcing cash generation at Swiss Life Holding level

Overall transaction to further bolster company’s capital base

18
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Banca del Gottardo X
SwissLife

» Sizeable Swiss private bank based in Lugano
- Swiss and European network of branches and affiliates

- Focus on private banking in offshore and onshore markets

- Total AuM of CHF 39 billion; 1 200 employees

« Significant improvements in profitability
- 2003 statutory earnings of MCHF 85; RoE of 10%

- Cost income ratio down to 63% (75% in 2002)

- Balance sheet strengthened, with lowered risk profile

« 2004 budgeted pre-tax profit of MCHF 112 (+19%)
- Ongoing growth initiatives in selective onshore markets

- Enhanced Group support with increased Board representation

19
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Accessing capital markets -

 Planned group funding need
- Transaction consideration of approx. MCHF 1 340

- In addition, refinancing existing debt, taking opportunity of
favourable market conditions

« Financing mix

Internal resources of up to MCHF 250
Equity issue of MCHF 800
Convertible bond of up to MCHF 350
Debt of up to MCHF 450

« Shareholders will be invited to approve the creation of necessary
capital at the AGM on 18 May 2004

« Swiss Life does not envisage to further access the equity capital
markets

20



Expected transaction impact on equity bases

IAS
Consolidated
Equity

RA/SL
Stat. Equity

BdG
Stat. Equity

SLH
Embedded
Value (“EV”)

BdG Transfer

Intra-group transfer — no change in
carrying value (NAV, goodwill)

No new goodwill created

* |AS Group equity unchanged

Replacement of BdG with liquid
assets of close to same amount

No material impact on RA/SL
statutory equity

BdG statutory equity unchanged

Replacement of BdG with liquid
assets — VIF materially unchanged

RA/SL statutory equity stable —
ANAYV unchanged

(1) excluding potential effects from convertible bond

//'-(.,

SwissLife

Equity Increase ()

IAS Group equity up by MCHF 800

No impact

No impact

ANAV up by MCHF 800

21



o

SwissLife

Expected transaction impact on solvency

» RA/SL statutory equity unchanged

+ Swiss solvency unchanged
Swiss Solvency

* |AS shareholders’ equity up MCHF 800
EU Group » EU Group solvency up from 133% to 147%

Solvency
* |AS shareholders’ equity up MCHF 800
Credit Rating - Capital adequacy expected to benefit from the transaction
Capital

Adequacy

22
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Expected transaction impact on IAS earnings .

2004E est. IAS Group consolidated earnings

Add back: 90% of 2004E est. BdG dividends

Add: 10% of est. investment return on CMF1,340m proceeds
transferred to RA/SL (post-tax)

Less: est. cost of debt (internal resources and convertible)

= Pro forma 2004E est. IAS Group consolidated earnings

(1) Although in any given year we get back 90% of actual dividends paid, on a normalised basis pre-transaction we would have shared with policyholders 90% of total 23
return and therefore we look at cash earnings
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Positive attributes of the transaction (o

SwissLife
General
« Swiss Life Group strategy remains in essence unchanged
Group RA/SL statutory equity unchanged
strategy - BdG to be retained and managed for value

- No changes in ownership expected in medium term
Impact on Swiss Life

« Significant strengthening of EU solvency, CAR and quality of capital
« Enhanced strategic and financial flexibility

« Reduced investment volatility at Rentenanstalt reduces potential need for
Group Group support

« Valuation upside as BdG operating improvements gather momentum

« Additional proceeds enable redemption of existing debt, improved liquidity
profile and reduction in refinancing risk

 Significant improvement in ALM, in line with Group strategy

R;igigﬂ' « Reduction in asset charges releases risk capital
* In line with regulatory requirements (single asset exposure, use of
policyholder funds)
Sm:s » Improvement in financial flexibility

Holding « Enhanced cash generation to service debt and dividend expectations
24



/'
Positive financial impact of financing structure (g

SwissLife

Numbers based SL Group Pro-forma Pro-forma
on 2003 financials pre-transaction pre-conversion post-conversion(!)
CAR 148% 153-156%23) 156-161% %3
EU Group

1339 1469 1529
solvency o 6% %o
Total gearing 25.2% 25.8%@¥ 23.9%
(1) Assumes full conversion of convertible bond of CHF350m
(2) Ranges reflects different assumptions as to reinvestment of transaction proceeds at Rentenanstalt level
(3) Ranges do not take into account additional hybrid capital capacity which would lead to moderate improvement of the CAR ratio 25

(4) Assumes CHF350m of convertible debt with 0.5% coupon classified as debt
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Long-term attractive environment for life insurance /@
in Europe, due to growing 2nd and 3rd pillars SwissLife

Income sources of retired people

- shaded areas: pay-as-you-go (unfunded systems)

- other areas: funded systems

Private provision|—=%4 | 10%| | 10%| | 10%| | 10%
0,

Occupational
provision

State provision

Source: Deutsches Institut fiir Altersvorsorge; CSFB; CEA; www.ihrevorsorge.de, AHV

Life markets in Europe

o State-owned pensions
system under high
pressure

e Increase of funded
pensions security

systems

27



Swiss Life’s European core life markets with /@

attractive growth potential

Life premiums in billion EUR

CAGR 2000-2002
CAGR 20046-20066 $2.4% +4-5%
mzooz m2005e -4.3% +8-10%
5.5 6.1
ﬁ 2002  2005e

+5.7% +8-10%

14.4 |

2002  2005e

+3.8% 1£3.6%

5 qo,. t2-5%
2.9% 73.8
+4.8% +2-4% 2002  2005e
2002  2005e m
2002  2005e

[ Core [ Non-core

Source: local insurance association; growth estimates from Swiss Life, local insurance associations; Morgan Stanley

SwissLife

o Attractive market
potential in all core life
markets

o Demographic
development
as main growth driver

e Concentrated and
increasingly linked
core markets

28



Swiss Life Top 5 in chosen markets

/
@
SwissLife

Gross written life premiums in chosen markets(!), 2002: in Euro billion

Market share

CNP (FR) 16.2
Allianz (DE) | 15.6

Generali | 12.4

AXA (FR) | 11.1 |

Swiss Life (CH)

Crédit Agricole (FR) 95 |
Winterthur | 8.0 |
ING (NL) | 74 |
Fortis (B) | 74 |
%8 |

Ziirich

1 7.5%
| 7.2%

5.7%

5.2%
4.9% (2001: #5; 4.9%)

4.4%
3.7%

3.4%
3.4%
3.2%

(1) CH, F, D, NL, BE, Lux Source: MTP country analysis; Premiums (2002) for companies in the Netherlands estimated

e Unique positioning of Swiss

Life as a focused and
international provider of life
insurance within core markets
Top 2 group life provider in
core markets (Winterthur #1)
Other top 5 competitors are
composite insurers (Allianz,
AXA, Generali) or are ,only*
national (CNP)

Position 8 in total European

market:

29



Increasing importance of markets units /@
outside Switzerland, .... SwissLife

Swiss Life: Gross written life premiums & policyholder deposits
1996-2003M in %

29.8 31.2
35.8 39.9 .
46.7| |cog 52 ¢ Strong relative growth
294 of market units
outside Switzerland,
also reflecting market
developments
68.8 J
others
7 [ Al units apart from Switzerland

1996 1997 1998 1999 2000 2001 2002 2003 - Switzerland

(1) Figures 1996-1998: Swiss GAAP, from 1999: IAS 30
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... with clear opportunities for profitable growth S S

Switzerland

» Changing competitive landscape (withdrawal of competitors) in Swiss market defined by high
volumes and considerable scope for earnings improvements

« Continue to provide full-value insurance following strict profit guidelines

France

» Pension reform and increasing public concern over future state pensions leading to opportunities for
life insurers

« Swiss Life as "Assureur de personnes" focused on affluent self-employed and SME

Germany

* Increasing pressure on government to reform pension system, leading to opportunities in 2nd pillar
and occupational pension schemes

» Premium broker brand with excellence in employee and disability solutions

Netherlands
+ Independent pension funds are driven towards life insurers for pension security reasons
» Leverage strong brand with pension image to continue to outgrow the market

Belgium

» Pension reform with high impact on business growth for self-employed

» Leverage new pension legislation by focusing on pension market for above average income
individuals and self-employed professionals

=> Target premium growth for Swiss Life: 1% above market growth rate(!)

(1) CAGR 2004-2006) 31
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Outlook 2004 o,

Transfer Banca del Gottardo to Swiss Life Holding level

Return to profitable premium growth; 1% above market growth rate(!)

Increase profitability substantially

Resume dividend payments

(1) CAGR 2004-2006E 32
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SwissLife

Prepared for the future.
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Supplementary information

1. Profit and Loss
2. Balance Sheet
3. Embedded Value
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5. Contact details
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Foreign currency exchange rates and @-_,,
interest rates SwissLife
Foreign currency exchange rates

31.12.03 30.06.03 31.12.02 1.1.-31.12.03 1.1.-30.06.03 1.1.-31.12.02
EUR 1.56 1.55 1.46 1.52 1.49 1.47
GBP 2.20 2.24 2.23 2.20 2.18 2.33
UsSD 1.24 1.36 1.39 1.35 1.35 1.56
Interest rates

31.12.03 30.06.03 31.12.02
CHF" 2.717 2.432 2.192
EUR™ 4.290 3.800 4.204
usp® 4.246 3.513 3.814
P 4.802 4.157 4.374

(1) 10-year government bond

36
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Introduction of Management P&L S R TITRS

* Integrated system for performance measurement and compensation

« Business view with a clear focus on operational performance, fully
reconcilable with IFRS

e Introduced for main insurance market units

» Closely linked to Group strategy

37



Management P&L - insurance business

MCHF (IFRS basis); main insurance market units("

2003 2002
actual pro forma®
KPI 1 17 807 18 374
Gross written premiums incl. PH deposits
KPI 2 -1 669 -1 823
Operating expenses incl. LAEs
KPI 3 201 -185
Technical result after fixed PH dividends
Insurance resulit 291 -363
("Risk free" investment returns)
KPI 4 535 -279
Group contribution
IFRS profit contribution 163 -783

(1) Data are based on the 6 main insurance market units of the Group: Switzerland, France, Germany, Netherlands, Belgium/Luxembourg and La Suisse.

See appendix for detailed definitions.
(2) 2002 is shown using the same currency rates and risk free bond yields as in 2003

//'-(.,

SwissLife

38



Four KPIs are derived from Management P&L

ﬁ(-.,

_ _ SwissLife
Market unit level, derived from group level
KPI on market unit Value . . s
level VS Interpretation Definition
KPI 1 . Premium income as it is traditionally
. Does the market unit grow and , : . )
Gross written Growth . . defined, including all savings
. . build up business?
premiums (incl. PHD) components
KPI 2 Does the market unit control All operating costs("), adjusted for
Operating expenses Costs costs and reach cost saving restructuring costs and other one time
incl. LAEs targets? accounting effects (e.g. IAS 19)
. A COStS.. Is the market unit profitable on Sum of premium and other technical
Technical result after | | Underwriting . : : : N 1
- . . . a technical basis only? income minus claims® and costs(")
fixed PH Dividends Pricing
KPI 3 & Dges the mgrket unit write KPI 3 + “risk free” investment result
Insurance result Guarantees profitable business regardless minus allocated policvholder bonuses
for PH of financial market conditions? policy
KPI 4 Investment Does the market unit generate Insurance result plus net result of total
Groub contribution perf. & PH sustainable total returns investment return and PH dividends
P u bonuses (P&L & B/S) for the Group? (before interest & tax)

(1) DAC effect normalised, excluding commissions

(2) Technical interest neutralised

39
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Profit transition Management P&L (o

MCHF (IFRS basis) SwissLife
2003

IFRS profit contribution Management P&L 163

Elimination effects within Management P&L scope'” -25

IFRS profit other insurance units +36

IFRS profit Investment Management & Private Banking(z) +35

IFRS profit Holding & other units +24

Total Group IFRS profit 233

(1) E.g. reinsurance between Switzerland and SL France
() Including loss on STG transaction 40



Life core: Overview of key financials

fo

MCHF (IFRS basis) SwissLife
2003 2002 Change
Premiums and policy fees!” 12 532 12 661 -1.0%
Financial result 5038 3913 28.8%
Other income -50 107
Total revenues 17 520 16 681 5.0%
Interest credited to clients & borrowings -941 -1 070 -12.1%
Provisions for ins. reserves + benefits paid -13 557 -13 805 -1.8%
PH dividends and participation in profit -805 -349
Operating expenses -1 876 -2 018 -1.0%
Total benefits, claims and expenses -17 179 -17 242 -0.4%
Segment result®® 341 -561

(1) Excluding policyholder deposits
(2) Profit before goodwill amortisation, taxes and minority interests

41
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Life Core: Premiums and policyholder deposits St
MCHF (IFRS basis)
2003: 16 081 2002: 16 394 Growth in life core premiums
by line of business
22% 50%
Bl Group +7.7%
E Individual -10.1%

[0 Policyholder deposits, -9.4%
assumed premiums

28%

4% 5%

20% ‘ 43%

M Periodic +6.5%
HE Single -6.8%
[ Policyholder deposits -4.9%
B Other(") -22.9%

33%

(1) Policy fees and surrender charges, assumed premiums 42
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Life Core: Technical reserves by core countries X
. SwissLife
MCHF (IFRS basis)

Switzerland —

France

Germany

Netherlands

Belgium/Lux.

Eliminations

Total

6 435 0
2 a0 (F13.7%)

60

H

16 709

14 768 1317

1

13 043 .
10 602 (F23:0%)

94
71

a1 O,

(+13.4%)

[—
— —

:g (+14.3%)

_/—

B 2003

[] 2002

55 409 (-2.0%)

Belgium/Lux.
Netherlands 2%

14%
Switzerland
Germany 59%
18%

France

7%
93 533 o

89 268 (4:8%)

43



Opportunities for profitable growth /,'-(:,
in core markets (1/2) SwissLife

Switzerland
« Changing competitive landscape (withdrawal of competitors) in a market
defined by high volumes and considerable scope for earnings improvements

« Continue to provide full-value insurance following strict profit guidelines

France

» Pension reform and increasing public concern over future state pensions
leading to opportunities for life insurers

» "Assureur de personnes" focused on affluent self-employed and SME

Germany

* Increasing pressure on government to reform pension system, leading to
opportunities in 2nd pillar and occupational pension schemes

* Premium broker brand with excellence in employee and disability solutions

44



Opportunities for profitable growth Fe=
: (gl
in core markets (2/2) SwissLife

Netherlands
» Independent pension funds are driven towards life insurers for pension
security reasons

» Leverage strong brand with pension image to continue to outgrow the market

Belgium
» Pension reform with high impact on business growth for self-employed
» Leverage new pension legislation by focusing on pension market for above

average income individuals and self-employed professionals

Target premium growth for Swiss Life:

1% above market growth rate(!)

(1) CAGR 2004-2006E 45
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Life Non-Core: Overview of key financials (o

MCHF (IFRS basis) SwissLife
2003 2002 Change
Premiums and policy fees'" 1322 1592  -17.0%
Financial result 450 315 42.9%
Other income 18 17 5.9%
Total revenues 1790 1924 -7.0%
Interest credited to clients & borrowings -40 -39 2.6%
Provisions for ins. reserves + benefits paid -1 445 -1 657 -12.8%
PH dividends and participation in profit -49 -20
Operating expenses -189 -365 -48.2%
Total expenses -1723 -2 081 -17.2%

Segment result? 67 -157

(1) Excluding policyholder deposits
(2) Profit before goodwill amortisation, taxes and minority interests

46



Life Non-Core: Premiums and policyholder /@

deposits SwissLife
MCHF (IFRS basis)

2003: 1 646 2002: 2 045 Growth in life core

794 139 premiums by line of business

67%

66%

B Group -18.5%
E Individual +3.4%

[ Policyholder deposits, -60.9%

21% assumed premiums

6% 1% 1%
o7 > W Periodic 3.6%
H Single -28.8%
O Policyholder deposits  -63.2%
M Other(" -7.6%

30%
63% 33%

(1) Policy fees and surrender charges, assumed premiums 47



Non-Life: Overview of key financials

MCHF (IFRS basis)
2003 2002 Change
Premiums 962 1 004 -4.2%
Provisions for ins. reserves + benefits paid -726 -868 -16.4%
PH dividends and participation in profit -18 25
Operating expenses -316 -351 -10.0%
Total insurance expenses -1 060 -1 194 -11.2%
Technical result -98 -190 -48.4%
Financial result 119 84 41.7%
Interest credited to clients & borrowings -3 -4 -25.0%
Other income 5 15 -66.7%
Segment result!"” 23 -95
Combined ratio 108.3% 120.7%

(1) Profit before goodwill amortisation, taxes and minority interests

o

SwissLife

48
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Banca del Gottardo: Overview of key financials Swigife
MCHF (statutory basis)

2003 2002 Change
Results from interest activities 148 155 -4.6%
Results from commission and service act. 232 250 -1.2%
Results from trading operations 79 52 51.6%
Other 8 -9
Net revenues 467 448 4.2%
Personnel expenses -189 -210 -9.9%
Other operating expenses -104 -126 -17.5%
Total operating expenses -293 -335 -12.7%
Gross profit 174 113 54.4%
Depreciation, adj. provisions and losses -98 -284 -65.6%
Extraordinary result 18 17 7.5%
Taxes -9 -6 51.1%
Net profit 85 -161

49



Banca del Gottardo: Key ratios

fo

MCHF (statutory basis) SwissLife
2003 2002 Change

Return on equity 9.8%

Cost/income ratio 62.7% 74.9%

BIS ratio (Tier 1) 12.6% 10.0% 260 bps

BIS ratio (Tier 2) 13.7% 11.3% 240 bps

Assets under management 38 531 36 788 4.7%

50



Financial result
MCHF (IFRS basis)

2003 2002 Change
Investment income, net 5 552 5 505 0.9%
Realised and unrealised gains/losses'" 334 -2 304
Trading income, net'® -50 1512
Financial result 5 836 4713 23.8%

(1) Includes foreign currency gains and losses on investments recorded in the income statement

(2) Includes hedges on foreign currencies and equities

/
@
SwissLife
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Investment Management: Overview of ﬁ(-,,

key financials SwissLife
MCHF (IFRS basis)

2003 2002 Change
Investment management, other income 196 229 -14.4%
Financial result 42 50 -16.0%
Total revenues 238 279 -14.7%
Total expenses -143 -174 -17.8%
Operating result™ 95 105 -9.5%

(1) Profit before amortization of goodwill, taxes and minority interests 52
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Adjusted operating expenses (o

MCHF (IFRS basis) SwissLife
2003 2002 Change
Operating expenses 2 880 3 436 -16.2%
Commissions and DAC amortisation -703 -744 -5.5%
Loss adjustment expenses 161 181 -11.1%
Currency effects 33
Restructuring cost -58 -144 -59.7%
Change in reserves for employee benefits 36 -68
Cost base of STG and SL Spain (sold) -45 -103 -56.3%

Adjusted operating expenses 2271 2 591 -12.4%

53
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Details on costs and headcount reduction (o

MCHF (IFRS basis) SwissLife
Incremental savings 2003 Incremental headcount reduction(!)
Actual 20 Actual R 1082
Switzerland Switzerland B 371
La Suisse B 15 La Suisse I 27
France i 7 France 0 61
Germany Bl 26 Germany [ 32
Belgium/Lux. N 31 Belgium/Lux. L] 125
Netherlands 0 Netherlands 1 51
Other - 59 Other — 169
Invest. Man. ] 25 Invest. Man. - 183

Private Bank. NS 100 Private Banking i 63

(1) In full time equivalents (FTE) 54
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Legal quote mechanism: shareholder view( .
SwissLife

* Net principle: legal quote based on profit
» Gross principle: legal quote applied to income only

-

" Interest rate 2 6%
<_ and

-,

"~ BVGrate =23

Net principle
Yes — * Return on solvency capital
* +10% of remaining gain

T

s

Gross principle
) 10% of investment return
* +10% of risk premium
* +10% of expense premium

(1) Pre-tax 95
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Legal quote mechanism: policyholder view St

« Remaining part of return (ie 90%) not attributable to shareholders for

- Reserve strengthening

- Bonus reserves, including bonuses

« Bonus reserves can be used for losses. They need to be consumed

within 5 years
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Allocation of unrealised gains on bonds X .
SwissLife

MCHF (IFRS basis)

2681 1481
218
"""" [ 1245
| S
[ I I I I
Unrealised Deferred Shadow Deferred Minority Allocated to
gains on policyholder DAC taxes interests shareholders’

bonds dividends adjustment equity
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Assets under management

//'-(.,

MCHF (IFRS basis) SwissLife

2003 2002 Change

Total on-B/S-assets!” 149 476 146 171 2.3%

minus

» Assets of unit-linked business -3 250 -4 006 -18.9%

. Externally managed alternative .6 312 .5 790 9.0%

investments and other assets

Total on-B/S-assets managed in-house 139914 136 375 2.6%

Third party off-B/S-assets 44 330 47 638 -6.9%

Total assets under management 184 244 184 013 0.1%

(1) Including fair value adjustments
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Asset allocation insurance portfolio

MCHF (IFRS basis)

ﬁ(-.,

SwissLife

129 306 123 944
Equities & equity funds 0.3% 6.0%] ... 57%] o139
Private equit T ~
Hedge funds 2.7% | 8.4% 8.6% | 2-8%
Realestate [ aqapno | = 7.9%
Mortgages gng ................... °
Loans A 8.4%
Bonds 57.9%
Cash 3.7% . .- 1.9%
Other invested assets 3.5% 6.5%

2003 2002

Net equity exposure 2.1% 1.8%
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SwissLife

Bond portfolio: ratings

Insurance portfolio (IFRS basis)
Investments: MCHF 79 500
Breakdown by rating

BBB Not rated
A 2% 1%

Government
27%

17%

Sovereign
12%

31%
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SwissLife

Bond portfolio: currency exposure

Insurance portfolio (IFRS basis)

Investments: MCHF 79 500

Before hedges After hedges
GBP USD Other
3% 2% 2%

CHF
32%

EUR CHF
63% 41%

EUR
57%
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Bond portfolio: duration o,

Group, not consolidated

Market value Effective duration
CHF 32.8% 7.8
EUR 61.6% 6.2
GBP 3.2% 13.9
USD 2.3% 7.7
Other 0.1% 2.3

Average 100% 7.0
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Equity portfolio: currency exposure

Insurance portfolio (IFRS basis)

Investments: MCHF 7 780

Before hedges

GBP JPY
USD 2% 2%
7%

CHF
17%

EUR
2%

o

SwissLife
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SwissLife

Loan and mortgages portfolio
(IFRS basis)

Investments: MCHF 19 920

Breakdown by type

Policyholder loans
7%

Money markets
10%

Mortgages
52%

Other loans
31%
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Real estate portfolio

Insurance portfolio excl. La Suisse (IFRS basis)

/@

Investments: MCHF 9 850

Breakdown by country

Belgium
2% Other
Germany 1%

5%

France
7%

Switzerland
85%

SwissLife
Breakdown by type
Centers
11%
Residential
49%

Mixed
18%

Commercial
22%
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SwissLife

Hedge funds portfolio

Group, not consolidated

Investments: MCHF 3 550

Breakdown by style

Fund of funds Various
4% 3% Equity hedged

Managed futures 19%

8%

Global macro

o
14% Leveraged finance

manager
19%

Event driven

15%
Relative value
18%
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Private equity portfolio

Group, not consolidated

Investments: MCHF 400

Direct investments

Fund of funds 7%
8%

Buyout

Balanced 1%

15%

Venture
29%

Open commitments: MCHF 452

/@

SwissLife
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Currency exposure

Group, not consolidated

Net: 0.85% of total insurance portfolio assets

Other
USD g1 million
60 million 7o,

5%
JPY
91 million
8%
GBP EUR
125 million 746 million
1% 68%
Net currency exposure MCHF 1103
Hedged MCHF 12 927

Gross exposure MCHF 14 030

/@

SwissLife
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Currency hedging ratios S R TITRS

Group, not consolidated

Net currency EBIEA
exposure
100% 100% 93% 94%
80%
Currency
hedged
No curr. No curr.
risk risk
Equities & Private Hedge Loans Real estate Bonds Other
equity funds equity funds invested

assets
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Goodwill development ..

MCHF (IFRS basis)

2427  -823

----- 42 208

-
LN
w
&)
w

1

[ I I I I I I I I
Goodwill BdG STG Other Goodwill BdG STG Other  Goodwill
31.12.01 31.12.02 31.12.03

Goodwill in % of:

SH equity: 48.7% 32.4% 21.0%
Core capital: 31.3% 17.9% 11.8%
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Statutory solvency remains strong at 179% e T

MCHF (statutory basis)

Solvency capital() Statutory solvency(

Rentenanstalt stat.equity capital 1 919

Intangibles -81
Hybrid capital 1305
Additional Zillmerisation +424
Unrealised capital gains +3 128
Unattributed surplus +572
Solvency capital 7 267 Solvency capital Required

solvency

(1) Rentenanstalt represents 84% of total mathematical reserves 72
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Solvency (o

SwissLife
Rentenanstalt solvency() EU Group solvency®?
180%
138%
31.12.03 31.12.02 31.12.03 31.12.02
(1) Rentenanstalt represents 84% of total mathematical reserves 73

(2) According to methodology applied by the French regulator; including Banca del Gottardo
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o
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Implementation of embedded value @-,,

at Swiss Life

Swiss Life
UK
Swiss Life B
Swiss Life NL
Swiss Life D
Swiss Life CH

La Suisse Vie

Y%

oo P

Swiss Life F S
Erisa
Swiss Life Assurances et Patrimoine

SwissLife

ANAYV and PVFP have been calculated
for more than 95% of the mathematical
reserves

For other life insurance entities only
the NAV has been included

The banking and non-life insurance
businesses have also been included at
book values

Deloitte has reviewed the embedded
value calculations
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Key assumptions for embedded value /,'-(:,

calculation SwissLife
2003 2002 * Weighted new money
CH EU CH EU return based on asset
Risk discount rate 7.0% 7.9% 7.0% 7.9%  allocation
Equity return 5.0% 6.0% 7.0% 8.0% °Veighted returns are

lower due to reduced
future assumed

Bond return 3.0% 4.5% 2.5% 4.3% investment returns
Real estate return 4.2% 5.1% 4.6% 5.6%
* Long-term bond return
Hedge fund return 50%  60%  55%  55%  opneoooonwares
EU 5.1%
Weighted new money rate 3.5% 4.6% 3.9% 4.7% °

* Long-term weighted new
money rate from 2009

onwards
CH 4.0%
EU 5.2%

10-year government bond: « No uplift for foreign

31.12.2003 31.12.2002 currency bonds assumed

Switzerland (CHF) 2.717% 2.192%
Europe (EUR) 4.290% 4.204%
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Embedded value breakdown (o

SwissLife
MCHF (statutory basis); RA/SL
Switzerland Europe Total
-3.6% +15.5% +3.8%
5832 5616

Increase result of

Reduced expenses

 Positive value of new

business

* Re-pricing of products

* Investment performance

2003 2002 2003 2002 2003 2002 2003 2002

B PVFP B ANAV M Lock-in ™ Overhead and elimination effects
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Asset allocation by region (o

Assumptions SwissLife
2003 2002
CH EU CH EU
Cash and cash equivalents 1% 4% 1% 3%
Bonds and loans 61% 74% 61% 75%
Mortages 10% 11% 10% 5%
Real estate 14% 4% 14% 3%
Equities 3% 3% 3% 8%
Participations 4% 3% 4% 6%

Alternative investments 7% 1% 7% 0%
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ANAYV improved substantially o I

MCHF (statutory basis); RA/SL

2003 2002 Change
Statutory equity of RA/SL™ 1919 1327 44.6%
Unrealised capital gains after tax 1123 1019 10.2%
Statutory book value of life subsidiaries -834 -854 2.3%
Net asset value of other units 587 248 136.7%
Adjusted net asset value 31.12.2003 2795 1740 60.6%
Policyholder participation® -615
ANAYV as of 01.01.2004 2180

(1) After allocation of profits 79
(2) Anticipated effect of introduction of "legal quote"



Analysis of change
MCHF (statutory basis); RA/SL

RA/SL EV 2002 5616 100%
Unwind 2003 414 +7%
Investment returns -453 -8%
 Actual 2003 580

« Future investment returns -1 033

Cost savings +602 +11%
Strengthening of reserves -312 -5%
New pricing +473 +9%
Reduction in BVG crediting rate ~ +342 +6%
Legal quote Switzerland -944 -17%
Value of new business 2003 +77 +1%
Various +17

RA/SL EV 2003 5 832 104%

fo

SwissLife

Jan-Dec 03: +216 (4%)
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Analysis of change o,

MCHF (statutory basis); Swiss Life Holding

SLH EV 2002 6 060

Unwind 2003 | +413
Actual investment return 2003 | +578
Future investment return | -1 030
Cost savings | +600
Strengthening of reserves | -311
New pricing | +472

Reduction in BVG crediting rate
Legal quote Switzerland
Value of new business 2003
Change in minorities

Various

SLH EV 2003

81



/@

Increased value of new business A
SwissLife

MCHF (statutory basis)

Switzerland(") France(? Germany Netherlands Belgium® Sum

52
35
24
18 17
6
I
2003 2002 2003 2002 2003 2002 2003 2002 2003 2002 2003 2002

(1) Including La Suisse Vie (2) Without Swiss Life Assurances et Patrimoine and Erisa
(3) Without Luxembourg (4) Annual premium equivalent 82
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Sensitivities of embedded value (o

MCHF (statutory basis); RA/SL SwissLife
Switzerland Europe Total

RA/SL EV FY 2003 (base case) 4 345" 2 796 5 83212

A Risk discount rate -50 bps +204 +107 +311

A Investment returns +50 bps +316 +304 +620

A Investment returns -50 bps -647 -332 -979

A Equity values -10% -18 -36 -54

A Property values -10% -498 -30 -528

A Investment margin -10 bps -399 -85 -484

(1) Including anticipated legal quote in group life Switzerland

(2) Including overhead and elimination effects of MCHF -1 309 83
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Average technical interest rate of 3.20% (o

In million CHF / EUR / USD / GBP (statutory basis) SwissLife
Technical interest rate CHF EUR uUsSD GBP
0% - <2% 1719 935 2 155
2% - < 3% 23 161 1175 0 0
3% - <4% 34 427 13 609 2 83
4% - < 5% 2 301 15135 444 627
5% - < 6% 138 362 25 0
6% - < 7.5% 0 69 10 0
Total reserves 61 746 31 285 483 864
Mean technical 2.85% 3.60% 4.15% 3.79%

interest rate

R/_/

Overall: 3.20% (-28 bps)

(1) Based on BVG crediting rate of 2.25% 84
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/
@
SwissLife
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Premiums overview (gl

MCHF (statutory basis); RA/SL ZH SwissLife
2003 2002 Change
Individual life
e Single premiums 643 1377 -53.3%
» Periodic premiums 1020 1 049 -2.8%
Subtotal 1663 2426 -31.5%
Group life
« Single premiums 2 452 3 296 -25.6%
» Periodic premiums 2462 2401 2.5%
Subtotal 4 914 5 697 -13.8%
Total life
e Single premiums 3 095 4673 -33.8%
» Periodic premiums 3482 3 450 1.0%
» Reinsurance assumed 66 73 -8.3%

Total 6 643 8 196 -19.0%
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Portfolio structure

(statutory basis)
Individual | 25%
life

75%
Group
life

47%

Single
premium

Periodic
premium

Individual
life

Group
life

2002

30% 58%

70%

ﬁ(-.,

SwissLife

Single
premium

Periodic
premium
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Costs and headcount reduced (o

MCHF (IFRS basis); RA/SL ZH SwissLife
2003 2002 Change

Staff costs 376 417 -10%

Other costs 319 456 -30%

Total operating costs 695 873 -20%

DAC and commissions -91 -134 -32%

Other adjustments (incl. restructuring costs) -8 -78 -85%

Total adjusted operating costs 596 661 -10%

FTE 2 600 2971 -13%
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Analysis of surplus
MCHF (statutory basis); RA/SL ZH

Individual Group Total
Risk result 39.6 65.4 105.0
Net interest income 122.9 -42.5 80.4
Cost result -52.8 -26.6 -719.4
Technical result 109.7 -3.7 106.0
Investment result 240.8 418.5 659.3
Reserves strengthening -280.5 -184.8 -465.3
Policyholder bonuses -100.1 -111.2 -211.3
Other income and expenses 10.0 46.6 56.6
Net result for the year!" -20.1 165.4 145.3

(1) Excluding inter-company (I/C) dividend of MCHF 300; net result for the year as published: MCHF 445.3

fo

SwissLife
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Regulatory framework in group life o I

« Revised BVG law to be fully introduced on 1 January 2005
Legal quote for group life (effective as of 1 April 2004)

Asset split as additional requirement to increase transparency

Slow reduction of mandatory conversion rate to 6.8% (until 2014)

Surrender penalty limitations

« Regulatory framework continues to be difficult

90
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Swiss Life's offer in group life in 2005 e T

e Customer-oriented BVG solution
- Fair offer for existing Swiss Life customers

- First in the market to provide clear mid-term perspective

« Attractive offer based on full-value insurance (“Vollversicherung”)
- Reduction of non-mandatory conversion rate to 5.835% by 2008

- Same conversion rate for men and women

- Limited offer to be accepted by 30 October 2004

« Phased reduction of conversion rate provides customers
with clear and fair solution

e Swiss Life addresses the needs of SMEs that are unable to
bear investment risk
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Conversion rate group life starting in 2005

Existing portfolio

2004

Men
Women

Conversion rate in mandatory part

/

6.8%
° 6.4%

6.1% 58359

Conversion rate in non-mandatory part

2005 2006 2007 2008 2009

1940 1941 1942 1943
1942 1943 1944

o

SwissLife

down to
6.8% in 2014

2010

Year of birth affected
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Outlook Swiss business A
SwissLife

« Swiss Life continues to assume all pension risks on behalf of its
customers

- Full-value insurance ("Vollversicherung")
- Phased reduction of non-mandatory conversion rate
- Same conversion rate for men and women

- Portfolio of pensioners to stay with Swiss Life

« Focus on profitable growth
« Initiatives launched to improve quality and service

* New brand supports Swiss Life's market presence and perception

93



Cautionary statement regarding forward-looking @-.,
information SwissLife

This presentation is made by Swiss Life and may not be copied, altered, offered, sold or otherwise
distributed to any other person by any recipient without the consent of Swiss Life. Although all reasonable
effort has been made to ensure the facts stated herein are accurate and that the opinions contained herein
are fair and reasonable, this document is selective in nature and is intended to provide an introduction to,
and overview of, the business of Swiss Life. Where any information and statistics are quoted from any
external source, such information or statistics should not be interpreted as having been adopted or endorsed
by Swiss Life as being accurate. Neither Swiss Life nor any of its directors, officers, employees and advisors
nor any other person shall have any liability whatsoever for loss howsoever arising, directly or indirectly, from
any use of this information. The facts and information contained herein are as up to date as is reasonably
possible and may be subject to revision in the future. Neither Swiss Life nor any of its directors, officers,
employees or advisors nor any other person makes any representation or warranty, express or implied, as to
the accuracy or completeness of the information contained in this presentation. Neither Swiss Life nor any of
its directors, officers, employees and advisors nor any other person shall have any liability whatsoever for
loss howsoever arising, directly or indirectly, from any use of this presentation. This presentation may
contain projections or other forward-looking statements related to Swiss Life that involve risks and
uncertainties. Readers are cautioned that these statements are only projections and may differ materially
from actual future results or events. All forward-looking statements are based on information available to
Swiss Life on the date of its posting and Swiss Life assumes no obligation to update such statements unless
otherwise required by applicable law.

The purpose of this presentation is to inform Swiss Life shareholders and the public of Swiss Life's business
activities for the year ended December 31, 2003. This presentation does not constitute an offer or a
solicitation to exchange, buy or subscribe for securities and it does not constitute an offering circular within
the meaning of Art. 652a of the Swiss Code of Obligations or a listing prospectus within the meaning of the
listing rules of SWX Swiss Exchange. Should Swiss Life make in the future one or more capital increases,
investors should make their decision to buy or to subscribe for new shares or other securities solely based
on the relevant offering circular.

Stabilisation/FSA 94
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Contact the Investor Relations Team A
SwissLife

Peter Huber Tel. +41 (43) 284 41 99

Head Investor Relations E-mail:  peter.huber@swisslife.ch
Karin Schack Tel. +41 (43) 284 49 19
Manager Investor Relations E-mail:  karin.schack@swisslife.ch

Visit our website for up-to-date information
www.swisslife.com
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SwissLife

Prepared for the future.
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