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Operating result as of 30.6. CHF million

Earnings per share as of 30.6. CHF
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Gross written premiums
by segment as of 30.6. %)

W 83% Life Core
11% Life Non-Core 4
6% Non-Life

1) As of 30.6.2004

2) Gross written premiums incl. deposits under investment contracts
3) On consolidated basis

4) Life Non-Core: «La Suisse» Vie, UK, Italy
5) Non-Life: France, «La Suisse» Accidents, Belgium, Italy

2002 2003 2004

Gross written premiums Life Core
by country as of 30.6. >*)

M 51% Switzerland
28% France
9% Germany
8% Netherlands
4% Belgium/Luxembourg

2002 2003 2004

Direct written premiums
and policy fees Life Core as of 30.6. *)

B 71% Group
29% Individual
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Consolidated Statement of Income (unaudited)

Consolidated statement of income for the half-years ended 30 June

In CHF million 2004 HY 2003 HY
Notes
Revenue
Net earned premiums and policy fees 12 9113 9 547
Net investment income 6,17 2696 2 674
Net realised and unrealised gains/losses on investments 6 183 505
Share of results of associates 9,17 2 16
Net trading income 6 -155 -279
Investment management, banking and other fee income 6 243 262
Otherincome 6 30 32
Total revenue 12112 12757
Benefits, losses and interest expenses
Benefits paid and changes in insurance reserves 6 -9072 -10 140
Policyholder bonuses and participation in surplus -621 -448
Interest credited to investment contracts, customer deposits and other funds on deposit 6 -420 -380
Interest on borrowings -74 -105
Other interest expenses -26 -30
Total benefits, losses and interest expenses -10213 -11103
Operating expenses
Investment management and banking expenses 6 -270 -338
Insurance-underwriting and policy-acquisition costs 6 -669 -742
Other operating and administrative expenses 6 -355 -367
Total operating expenses -1294 -1447
Operating result 605 207
Amortisation of goodwill 1 -39 -45
Net result before tax and minority interests 566 162
Income tax expenses -153 -80
Net result before minority interests 413 82
Minority interests -15 -16
Net result 398 66
Basic earnings per share (in CHF) 15.91 2.74
Diluted earnings per share (in CHF) * 15.50 2.68
* Half-year 2003 figures adjusted to reflect the rights issue of June 2004
1) Under the accounting principles adopted, deposits made under investment contracts are not recognised as income
Net earned premiums and policy fees as reported 12 9113 9547
Deposits under investment contracts 2121 1893
Net earned premiums, policy fees and deposits under investment contracts 11234 11440
Gross written premiums, policy fees and deposits under investment contracts 11965 11 836
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Consolidated Balance Sheet (unaudited)

Consolidated balance sheet

In CHF million 30.06.2004 31.12.2003
Notes

Assets

Investments

Held-to-maturity investments 7,17 6234 5317
Available-for-sale investments 7,17 87 752 88 906
Financial assets held for trading 3985 3024
Investment property 1114 11082
Loans originated by the enterprise 24171 25 600
Investments in associates 53 64
Total investments 133 336 133993
Other assets

Cash and cash equivalents 8010 6250
Insurance and other receivables 4903 4715
Reinsurance assets 13 1907 1608
Deferred acquisition costs 10 2950 2793
Property and equipment 1344 1468
Goodwill and other intangible assets 1 1108 1071
Deferred tax assets 688 944
Other assets 698 978
Separate account (unit-linked) assets 7785 8658
Total other assets 29393 28 485
Total assets 162729 162 478
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Consolidated balance sheet

In CHF million 30.06.2004 31.12.2003

Notes

Liabilities and equity

Liabilities

Financial liabilities held for trading 1038 1225
Investment contracts, customer deposits and other funds on deposit 3101 29 352
Insurance reserves 13 103 588 103 862
Borrowings 14 5973 5802
Deferred tax liabilities 1521 1825
Insurance and other payables 4134 4779
Provisions 17 207 258
Other liabilities 17 1407 1522
Separate account (unit-linked) liabilities 7 820 8674
Total liabilities 156 699 157 299
Minority interests 208 215
Equity

Share capital 1689 1252
Share premium 2425 1948
Treasury shares -18 -21
Gains/losses recognised directly in equity, net 272 714
Foreign currency translation differences -127 -17
Retained earnings 1581 1188
Total equity 5822 4964
Total liabilities and equity 162729 162 478

Core capital for capital adequacy purposes

In CHF million 30.06.2004 31.12.2003
Notes

Total equity 5822 4964

Minority interests 208 215

Hybrid debt 14 1436 1461

Subordinated debt 14 211 216

Deferred Group-related funds after deduction of minority interests 1797 1964

Total core capital for capital adequacy purposes 9474 8820
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Consolidated Statement of Cash Flow (unaudited)

Consolidated statement of cash flow for the half-years ended 30 June

In CHF million 2004 HY 2003 HY
Notes
Cash flow from operating activities
Net result before tax and minority interests 566 162
Adjustments
Net realised and unrealised gains/losses 618 -368
Depreciation and amortisation 291 331
Net impairment losses 20 244
Net income from investments in associates -1 -15
Interest credited to investment contracts, customer deposits and other funds on deposit, net of fee income 427 328
Expenses for equity compensation plans 6 0
Other, net 1249 267
Changes in operating assets and liabilities
Financial assets and liabilities held for trading -1410 229
Deferred acquisition costs -291 -187
Reinsurance assets -314 -9
Insurance reserves -49 1844
Net changes in other operating assets and liabilities -921 -1925
Cash flow from operating activities 191 901
Income taxes paid -53 12
Total net cash flow from operating activities 138 913
Cash flow from investing activities
Purchases of held-to-maturity investments -1515 -149
Purchases of available-for-sale investments -18134 -22 836
Sales of held-to-maturity investments 1 -
Sales of available-for-sale investments 16 479 17 934
Redemptions of held-to-maturity investments 465 499
Redemptions of available-for-sale investments 1483 928
Purchases of investment property -93 -36
Sales of investment property 62 81
Origination of loans -1993 -3777
Redemptions of loans 3006 8473
Purchases of investments in associates = -8
Sales of investments in associates = 7
Purchases of property and equipment -71 -120
Sales of property and equipment 4 8
Acquisitions of minority interests 1 -6 -
Acquisitions of subsidiaries, net of cash and cash equivalents 3 28 -
Disposals of subsidiaries, net of cash and cash equivalents 13 -6 -21
Total net cash flow from investing activities -290 983
Balance carried forward to next page -152 1896
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Consolidated statement of cash flow for the half-years ended 30 June

In CHF million 2004 HY 2003 HY

Notes

Balance carried forward from previous page -152 1896

Cash flow from financing activities

Deposits under investment contracts, other policyholder funds and reinsurance contracts 2591 1653
Withdrawals under investment contracts, other policyholder funds and reinsurance contracts -2003 -1527
Deposits under financial reinsurance contracts that do not transfer risk 1 0
Withdrawals under financial reinsurance contracts that do not transfer risk -3 =7
Net change in demand deposits, savings deposits and time deposits -214 -443
Issuance of convertible debt 14 310 =
Issuance of guaranteed bonds 14 454 -
Issuance of other debt instruments 647 2380
Redemption and reacquisition of debt instruments -664 -965
Issuance of shares 800 =
Sales of own subscription rights SLH shares 61 =
Purchases of treasury shares -174 -84
Sales of treasury shares 168 90
Contributions from minority interests 1 -
Dividends paid to shareholders and minority interests -1 -4
Total net cash flow from financing activities 1964 1093
Effect of exchange rate differences on cash and cash equivalents -52 79
Total change in cash and cash equivalents 1760 3068
Cash and cash equivalents as of 1 January 6250 4217
Total change in cash and cash equivalents 1760 3068

Cash and cash equivalents as of 30 June 8010 7 285
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Consolidated Statement of Changes in Equity (unaudited)

Consolidated statement of changes in equity for the half-years ended 30 June

In CHF million (except for per share data) 2004 HY 2003 HY 2004 HY 2003 HY 2004 HY 2003 HY
Notes Total Total
recognised  recognised  Cumulative  Cumulative
Number Number gains and gains and change change
of shares of shares losses losses in equity in equity
Share capital
Balance as of 1 January 25034041 23 447943 1252 1172
Issuance of shares 1 8344680 = 417 =
Issuance of mandatory convertible securities (MCS)

(adjustment) 1 397 078 - 20 -
Balance as of 30 June 33775799 23 447 943 1689 1172
Share premium
Balance as of 1 January 1948 1716
Issuance of shares 1 417 -
Issuance of MCS (adjustment) 1 -20 -
Equity compensation benefits 6 0
Convertible debt equity element 14 57 =
Gains/losses on sales of SLH treasury shares -9 -5
Sales of own subscription rights SLH shares 61 -
Equity transaction costs (capital increase), net of taxes 1 -34 -
Equity transaction costs (convertible debt), net of taxes -1 =
Balance as of 30 June 2425 171
Treasury shares
Balance as of 1 January 3475062 1892614 -21 -36
Issuance of shares in form of MCS (adjustment) 397078 = = =
Purchases of SLH treasury shares 924 963 870 163 -174 -84
Sales of SLH treasury shares -922 281 -865 443 177 96
Balance as of 30 June 3874822 1897334 -18 -24
Balance carried forward to next page 29900977 21550 609 4096 2859
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Consolidated statement of changes in equity for the half-years ended 30 June

In CHF million (except for per share data) 2004 HY 2003 HY 2004 HY 2003 HY 2004 HY 2003 HY
Notes Total Total
recognised  recognised  Cumulative  Cumulative
Number Number gains and gains and change change
of shares of shares losses losses in equity in equity
Balance carried forward from previous page 29900977 21550 609 4096 2859
Gains/losses recognised directly in equity, net
Balance as of 1 January 714 537
Change in net unrealised gains/losses -442 314 -442 314
Balance as of 30 June 272 851
Foreign currency translation differences
Balance as of 1 January -117 -174
Change for the period -10 63 -10 63
Balance as of 30 June -127 -1
Retained earnings
Balance as of 1 January 1188 955
Change in accounting policy 19 -5 -
Balance as of 1 January adjusted 1183 955
Net result 398 66 398 66
Dividend to shareholders - -
Dividend to MCS holders - -
Balance as of 30 June 1581 1021
Total equity 29900977 21550609 -54 443 5822 4620















































































