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European Life insurance with higher /@

. SwissLife

growth than non-life and GDP
Western European gross written premiums in % of GDP, 1992-2002
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Life insurance business is growing faster in =

Europe than in the rest of the world SwissLife
European life premiums as % of world Life insurance premiums per capita, USD
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SL‘s markets grew stronger than other =
European life markets, which stalled SwissLife

Western European life markets: Premiums and growth 1992-2003 (real values)
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Swiss Life is active in European growth markets . ..

Direct insurance premiums 2003, USD billion

World (2 941) Europe (1022)  Europe life (585) CAGR " life (1980-2003)
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1) Compounded Average Growth Rate (CAGR) 1980-2003
Source: Swiss Re Sigma, Swiss Life



Continuing pressure on first pillar supports /@
shift to private and occupational provision SwissLife

Retirees’ income sources
(shaded areas: pay-as-you-go system; other areas: funded systems)

Private provision 10% 7%
5% 8%

Occupational
provision

 Countries with
higher proportion of
unfunded systems
will come under
heavy pressure

85% *Resulting in long-
term and
sustainable growth

7o potential for life

insurers
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Source: Swiss Life 7



Long-term savings in Europe: Attractive long- ﬁ(-.,
term growth potential for life insurance SwissLife

Total expected gross inflows into European savings (life premiums, EUR billion)
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Source: Mercer Oliver Wyman, Life at the end of the Tunnel 8
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SwissLife

Swiss Life: Building on key strengths

e Clear focus on life & pensions e Return to growth

e Well established distribution e Re-established credibility with
channels clients

e Leading position in Switzerland e Financial turnaround accomplished

e Attractive positions in Europe e |[n Swiss group business

regulatory risk reduced
e Strong brand

_ e Profitability improved and value
e Solid balance sheet increased

e Above average technical
expertise

10
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SL ranks number 9 in European life insurance W
SwissLife

Western Europe: Top 10 life insurers 2003, share of life market in %

No.3 pure Life
insurer

Source: Company information, country analysis, Sigma 1"
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SL Top 5 in the chosen markets -

Gross written life premiums in chosen markets ), 2003: in EUR billion

Market share

in selected
markets
CNP 171 7.4%
Alli ’ 165 7 99, » Swiss Life as a focused,
anz. | ' 70 international provider of life
Axa | 13.9 6.1% insurance within core
Generali 13.4 5.8% markets
Swiss Life | 4.6% * Top 2 group life provider in
Crédit Agricole 106 4.6% core markets
ING 8.7 3.8% - Top 4 co_mp_etltors are .
- . composite insurers (Allianz,
Fortis el 3.3% AXA, Generali) or active
Winterthur 7.3 3.09% “mainly” in domestic market
Zirich 6.9 3.0% (CNP)

1) CH, FR, DE, NL, BE, LU
Source: Swiss Life 12
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Swiss Life with a balanced portfolio Swﬁife

Life Core in CHF billion 10.2

59%

GWP incl. PH deposits  41%

Growth in GWP 8% 14% 1)

Segment Result 2) 46% 54%

Embedded Value 3 56% 44%

1) Excluding large one-off transactions in the Netherlands. Growth in GWP with one-offs: 8%

2) Segment result absolute: Switzerland CHF 443 million; Europe CHF 514 million
3) Switzerland CHF 3 601 million, Europe CHF 2 819 million (before overhead costs, elimination effects, ANAV Swiss Life Holding) 13



Swiss Life's European market growth rates show /f-'?
low correlation with Swiss home market SwissLife

22-year historical correlation between Swiss and European life insurance market growth
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v
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Note: Fully correlated markets have a correlation of 1
Negatively correlated markets have a correlation of -1
Independent markets have a correlation equal to 0 Source: Swiss Re Sigma, Swiss Life 14



Profit and loss highlights

fo

SwissLife

CHF million (IFRS basis)

2004 2003 Change
Premiums and PH deposits (gross) 20 308 18 760 +8.3%
Financial result 6 670 5836  +14.3%
Benefits paid and changes in reserves -15 741 -15 726 +0.1%
PH bonuses and participation in surplus -1 363 -871 +56.5%
Operating expenses -2 803 -2 880 2. 7%
Operating result 1252 557 +124.8%
Goodwill amortisation -243 -80
Taxes and minority interests -385 -244
Net result 624 233
Earnings per share (EPS in CHF) V) 20.50 8.83
Return on equity (ROE) 10.7% 5.3%

1) Diluted, based on 30 787 372 shares in 2004 and 26 574 768 shares in 2003

15



Life Core: Premium income up 8%

CHF million (IFRS basis)

Switzeriand [N 7 156 g,

France

Germany

Netherlands "

Belgium/Lux.

Total 2

B > ;-
+18%

+8%

B 1 959 17%

741
+31%

B 2004 2003

o

SwissLife

Belgium/Lux.
Netherlands 4%
11%

Switzerland
Germany 41%

11%

France
33%

17 391
] 8%

16 081

1) Netherlands premium growth distorted due to HBG portfolio in 2003 CHF +856 million and Goudse CHF +463 million in 2004. On comparable basis growth = - 0.3%
2) Gross written premiums and PH deposits after intercompany eliminations between Life Core countries of CHF -11 million for 2004, CHF -9 million for 2003 16
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Market share gained e T

2004 local currency, in %

Switzerland _79,
France +13%
Germany +39%
1% 3)'
Netherlands +29,
Belgium/Lux. +129%
M Swiss Life Life market 4)
1) Without «La Suisse» 2) Life business only: +21%

3) On a comparable basis 4) Mostly based on estimates of industry association figures 17



Balance sheet highlights

o

SwissLife
CHF million (IFRS basis)

2004 2003 Change

Technical reserves 138 125 136 214 +1.4%
Insurance reserves 104 166 103 862
Policyholder deposits 25 767 23 678
Separate accounts 8 192 8 674
Borrowings 6 149 5 802

Shareholders’ equity " 6 697 4 964 +34.9%
Total liabilities and equity 165 613 162 478

Core Capital 12 286 8 820 +39.3%
Shareholders' equity 6 697 4 964
Minority interests 211 215
Hybrid and subordinated debt 1618 1677
Deferred Group-related funds 3760 1 964

1) Of which revaluation reserves of CHF 814 million (2004) and CHF 597 million (2003)

18



Embedded value highlights
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SwissLife
CHF million (statutory basis)
2004 2003 Change
Embedded value Switzerland 3 601 3 501 +2.9%
Embedded value Europe 2819 2788 +1.1%
ANAYV of Swiss Life Holding 1) 15163 622
Embedded value Swiss Life Group 7 936 6 911 +14.8%
of which ANAV 4 909 2 831
PVFP 4 507 5209
Cost of capital -1 480 -1129
Embedded value per share 2 235 276

1) Equity of Swiss Life Holding less book value of Rentenanstalt/Swiss Life; including overhead
2) Based on 25 034 041 shares for 2003 and on 33 775 818 for 2004
3) Including Banca del Gottardo at book value of CHF 1 340 million

19
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Group solvency substantially increased St

31.12.2003 31.12.2004

20
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Pensions leadership: From five cornerstones to @
three new strategic directions SwissLife

“Cornerstones 2002 New strategic directions

. Focus on core ... but pensions
Business business and opportunities
focus divestments not fully

achieved... captured

.. but process

Operational efficiency not
excellence Costs reduced ... | il
.. but operating S
Financial Capital position RS
strength strengthened ... profitability not
yet satisfactory
... but full
Performance KPI fra_mework performance .
established Leadership
culture culture not
at group level ... :
realised yet
Streamlined Holdlng ... and should
structure be leveraged

structure established further

22
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SwissLife

Our ambition: Pensions leadership

Leadership

23



Ambitious targets reiterated

Above market growth in each market

Sustainable return on equity

Sustainable dividends

ﬁ(a

SwissLife

24
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Prepared for the future.
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Appendix

26



ﬂ(a

SwissLife

Shareholders' equity up 35%

CHF million (IFRS basis)

> +1 738
+35%

01.01.2004 M | Rights Change in | Change in " Net profit 3) ' 31.12.2004
issue, unrealised FX translation
convertible gains/ differences,
bond (net) losses 2) share premium
and treasury
shares

1) CHF 4 964 million less SOP03-1 impact of CHF -5 million
2) Including revaluation reserves CHF -197 million (after tax) due to legal quote and changes in conversion rate for group life business
3) Including retained earnings CHF 164 million (after tax) due to “legal quote” and changes in conversion rate for group life business 27



Goodwill further reduced
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SwissLife
CHF million (IFRS basis)
2427
823 1
823 102 - 353
) 42 1044
208 _5O TTTwmwmTC -
208 -59 80 M ___ 801
-163
[ I I I I I I I I I I I
Goodwill BdG STG Other Goodwill BdG STG  Other Goodwill Ordinary Impair- Goodwill
31.12.01 31.12.02 31.12.03 amort. ments 31.12.04
Goodwill as % of:
SH equity: 48.7% 32.4% 21.0% 12.0%
Core capital: 31.7% 17.9% 11.8% 6.5%

28



Asset allocation insurance portfolio
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SwissLife
CHF million; insurance portfolio (IFRS basis)

N _ 129 306
Equities & equity funds 6.3 6.0%
Alternative investments 2.7% =2 3.0%
Real estate 8.4%
Mortgages | 9.2% | 8.0%

Loans 5 8%

Bonds 61.6%

Cash 3.6% 3.7%

Other invested assets 2.8% 3.5%
2004 2003

Net equity exposure 5.0% 21%

29



Investment returns supported by =

bond performance SwissLife
CHF million; insurance portfolio (IFRS basis)

Direct return of 4.1% Total return of 6.4% 1

Bonds [/ 3550 [ERAL I/ 76%
Equities 2.6% 317 3.9%
Alternative 3.0% 233 6.1%
investments

Real estate 6.1% 594 5.4%
Mortgages 2 4.6% 502 5.8%
Loans 3.7% 256 3.7%
Cash 2.1% 103 2.1%
Trading & other 3.6% 297 6.1%
Expenses ' -166

1) Total return including expenses: 6.3%
2) Mortgage return positively influenced by sale of portfolio in the Netherlands 30



Duration of bond portfolio
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SwissLife
Group ) effective duration
FY 04 HY 04 FY 03

CHF 8.4 7.9 7.8
EUR 9.1 8.1 6.2
GBP 6.3 6.5 13.9
USD 9.5 9.1 7.7

8.9 8.0 7.0

Average

1) Including SL Zurich, SL Germany, SL France SSV, SL Netherlands, La Suisse Vie, SL Belgium

31



Embedded value: Conservative key

//'-(.,

assumptions SwissLite
2004 2003
CH EU CH EU

Risk discount rate 7.0% 8.0% 7.0% 7.9%

short term 2.5% 3.9% 3.0% 4.5%
Bond return {

long term 3.3% 4.4% 3.8% 5.1%
Weighted new short term 3.1% 4.0% 3.5% 4.6%
money rate long term 3.8% 4.5% 4.0% 5.2%
Based on: 10-year government bond 31.12.2004 31.12.2003
Switzerland (CHF) 2.3% 2.7%
Europe (EUR) 3.7% 4.3%

32
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Embedded value: Analysis of change o I

CHF million (statutory basis)

Swiss Life Group 2003 [ 6911

Unwind 2004 +431 |

Actual investment return 2004 +797 _
Future investment return -506 -
Persistency -114 I
Reserves strengthening _ -221 .

Value of new business 2004 _ +41 |

Change in legal environment _ -96 I:

Capital increase _ +860 _
Sale Swiss Life UK _ -158 .
Various _ -9 l

Swiss Life Group 2004 .79

33
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Value of new business (o

SwissLife
CHF million (statutory basis)
Switzerland V' France ? Germany Netherlands Belgium 3 Sum 53
41

24 24

21 23
18
13
21 2 1 1
APE  P2E] [186 252 220 286 [ERN 47 R 991
New Business Margin XN/  6.4%
1) Including La Suisse Vie 2) Including Swiss Life Assurance et Patrimoine; Erisa; Swiss Life Prévoyance et Santé [ | 2004 2003

3) Without Luxembourg 4) Annual premium equivalent 3
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Sound portfolio structure (o

SwissLife
GWP incl. PH deposits, excl. «La Suisse», CHF million (IFRS basis)
12% 5485
4914 /
Single
8% 71561 2452 (21%) (2958 54%
Periodic
0
Group 465%
business
77%
2003 2004
1663 (-4% 1601 .
Single
0
Individual 38%
business Periodic
23% 62%

1) Including reinsurance: CHF 66 million in 2003 and CHF 69 million in 2004 35
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Group Business CH: Regulatory risk reduced o I

Breakdown of mathematical reserves (IFRS basis)
30.6.2004, in CHF billion

Total: 137

pmsssse=— Non-life (2 billion)
8 —— Separate Accounts/Unit-linked

Policyholder contract deposits

Only CHF 10 billion is
subject to guaranteed
returns in group

Already business Switzerland
Traditional converted (2.5% as of 2005)
business to annuities
101 and additional

reserves

36
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Political discussion on a more realistic basis A
SwissLife

« More rapid and greater reduction of the conversion
rate recommended by the BVG Commission

 Market-oriented formula for BVG minimum interest
rate proposed by industry associations

« Parliamentary initiative for financing pension funds
with insufficient cover

Broad interest in a stable 2" pillar

with secure funding and guaranteed pensions

37
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SwissLife

Market position further strengthened

GWP 2003 incl. PH deposits, CHF million

«La Suisse»

Individual
Life » e Concentration on the Swiss
180 /f Life brand; higher profile as
(J a leading provider of life
- SWiSSLife insurance and pension
solutions

e Stronger distribution
500 Group Life

network and external sales
P&C
140 > Vaudoise

organisation

e Greater efficiency by

|'2|§: = Helsana reducing duplications

38
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Contact details

Iris Welten Tel. +41 (43) 284 67 67

Head Investor Relations E-mail: iris.welten@swisslife.ch
Fabrizio Croce Tel. +41 (43) 284 49 19
Deputy Head Investor Relations E-mail: fabrizio.croce@swisslife.ch

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

39



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. This presentation does not constitute an offer or invitation to subscribe for, or
purchase, any shares of Swiss Life.

40
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Prepared for the future.
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